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A full-sized reproduction (13° x 20°’) of this striking etching of the Field Building, 
by the noted etcher, S. Chester Danforth, will be sent to executives upon request. 
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investment house in Chicago is located either in the Field Building itself or within a 
two-block radius of this building, Chicago’s most distinguished and most modern 


office structure. For particulars address 


ROBERT CARPENTER, Manager 
137 South La Salle Street, Chicago 
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LTHOUGH the rate of business activity, making 
due allowance for seasonal changes, seems to 
be maintaining itself as was expected, the existing 
situation and the outlook with which industry, trade 
and finance are faced have become seriously confused 
and confusing. That business has been as active as it 
has is without question a tribute to the recuperative 
powers and the general toughness of the economic 
system that is ours. That widespread confidence is 
still found that the current year will record a volume 





The Financial Situation 


Individual investors and some institutional in- 
vestors can, if they deem it wise, tr ansfer their funds 
from fixed income securities, where the likelihood of 
appreciation is small and where the yield is very low, 
to other fields thought more suitable for times such 
as these. Not so with the bank, commercial or 
savings, the trust officer, and the life insurance com- 
panies. To be sure, there are lower grade obligations 
with speculative possibilities and some other types of 
investments open to such institutions, and to some 


of production and trade 
appreciably larger than last 
year is in substantial part 
due to the encouragement 
derived from recent rulings 
of the SupremeCourt,which 
have quite decidedly con- 
firmed the general belief 
that a very large part of 
the strange legislation 
which composes the New 
Deal will forthwith be ex- 
punged from the statute 
books of the nation, and 
also doubtless to the heart- 
ening indications that have 
been widely in evidence 
throughout the country 
that the rank and file 


have in marked degree lost _ 


faith in the patch-work of 
legislation that we were 
assured would turn depres- 
sion into prosperity in a 
comparatively short period 
of time. 


Inflation as a Stimulus 


ARADOXICAL as it 

may seem, and perhaps 
is, the persistent belief that 
an inflationary boom lies 
not very far ahead is like- 
wise proving to be astimulus 
in several directions. Such 
is the case without question 
in some sections of the se- 
curities markets, and it is 
widely believed to be one 
of the sustaining elements 
in the motor industry, al- 
though the fact that the 

















“Boondoggling” and the Depression 


“If we can boondoggle ourselves out of this 
depression, that word (boondoggle) is going 
to be enshrined in the hearts of the American 
people for years to come.’’ 

The trouble with this prophecy by the 
President during a recent visit to New Jersey 
is that there is not the remotest possibility 
that we can “boondoggle ourselves out of this 
depression.’’ What we are doing is “boon- 
doggling’’ ourselves deeper and deeper into 
trouble, even if the natural recuperative pow- 
ers of business may for a time obscure the 
fact and temporary speculative manias may 
give the situation a different appearance. 

It seems to be assumed in some quarters 
that this notion that industry and trade are 
greatly benefited by unproductive and even 
senseless expenditures, which of course is 
the essence of what is now known as boon- 
doggling, is new. Thoughtless persons have 
always believed, and doubtless now believe, 
that business is helped by “putting money in 
circulation’’ in such ways. 

What those who hold this view forget is 
that funds thus spent would be laid out in 
some other way in any event, probably to 
increase capital equipment and thus enlarge 
the ability of society to meet the needs of the 
future. These latter expenditures, of course, 
“put money in circulation.’’ They also fur- 
nish more opportunity for employment to 
those who want to work in a more satisfactory 
manner than do “boondoggling’’ outlays. 

Moreover, boondoggling expenditures on a 
large scale by the Federal government, such 
as we have been witnessing, tend to prevent 
constructive outlays upon which business 
normally feeds. In addition, they always re- 
sult in reducing the willingness of men to do 
an honest day’s work fot an honest day’s pay, 
as may be seen on all sides at the present 
moment. 

The “‘boondoggling’’ to which the President 
referred is being carried forward with bank 
deposits arbitrarily created in the process of 
deficit financiering by the Treasury. It was 
much this type of deposit creation that char- 
acterized the first half of the 1920’s, which 
laid the basis for the later boom and ultimate 
collapse. 

We venture the prediction that the word 
‘‘boondoggle’’ will not be enshrined in the 
heart of any sensible man, except as a symbol 

of unutterable human folly. 























extent they are ventur- 
ing into these fields, but 
the opportunities thus pre- 
sented are, of course, lim- 
ited. There is, as there 
has long been among those 
who are uninformed or 
misinformed, a consider- 
able amount of talk about 
the possibility of the banks 
finding outlets for their 
funds by enlarging their 
holdings of loans to cus- 
tomers, but those who 
know the facts of the case 
are well enough aware that 
small possibilities of this 
type exist for those insti- 
tutions which insist upon 
managing their affairs con- 
servatively and carefully. 


Larger Institutional 
Bond Purchases 


Thus we find institutions 
in desperation over their 
profit and loss results buy- 
ing long-term government 
bonds more freely than 
was their wont until rela- 
tively recently. We under- 
stand that even one or two 
of the larger clearing house 
banks in New York City 
are now inclined to take a 
longer term position in the 
government, bond market. 
All this, however, is a 
situation obviously born of 
special circumstances, and, 
accordingly, not so inexpli-- 
cable in the existing situa- 


bonds proposed in the bonus measure, now ap- 
parently separated from the statute book by a 
formality only, will not be convertible into cash 
before next June is currently reported to be temper- 
ing the enthusiasm of automobile manufacturers. 
The otherwise singular strength that continues in 
the high-grade bond market in the face of all this 
finds its explanation in the fact that so many in- 
stitutional investors are severely limited in the 
choice of their investments, while at the same time 
the deficit financiering of the Treasury, gold imports 
and relief expenditures are greatly increasing the 
volume of funds for which investment must some- 
where be found. 





tion as would at first glance appear, although we must 
doubt the wisdom of long-term investments by the 
banks at this time, particularly perhaps in govern- 
ment bonds. 


Uncertainty in Washington 


E ALL this as it may, it is perfectly obvious that 
the situation which has now developed in Wash- 
ington has created a situation that almost estops effect- 
ive analysis of future probabilities. First, of course, 
there is the bonus measure, which according to almost 
unanimous opinion will become law in its present 
form, although question has arisen whether in that 
event the President may demand tax revenues to 
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meet the outlays imposed, at least in substantial 
part. Then there is the agricultural bill now before 
Congress which, while apparently again clearly 
unconstitutional, leaves the community to guess 
what the Administration will do with the extensive 
powers the measure would grant him. The budget 
presented at the first of the year by the President 
has been thrown out of alignment by the invalidation 
of the Agricultural Adjustment Act, which, of course, 
is added to the uncertainties already existing by 
reason of lack of information concerning the relief 
policies of the Administration. The President is 
already asking for about $300,000,000 additional 
appropriations to pay the farmers what the govern- 
ment is believed to be morally obligated to pay on con- 
tracts now invalidated but on which the farmers have 
delivered performance. What the new agricultural 
program will cost no one appears to know, and 
there are only vague generalities about taxes to re- 
place the invalidated processing taxes. There is also 
the matter of having to refund processing taxes al- 
ready collected. One or two altogether new meas- 
ures apparently of far-reaching nature are now being 
spoken of as having Administration support. 

In addition to all this, rumors in circulation from 
time to time in the past, particularly in Europe, 
that the Administration has plans for further mone- 
tary tinkering have been revived and given real 
vigor during the past few days. They are, so far 
as we are able to learn, still mere rumors, although 
they have been given sufficient credence to become 
real factors in both the foreign exchange and the 
securities markets during the past few days. Cer- 
tain remarks on Thursday by the Secretary of the 
Treasury, which were regarded as “cryptic” by the 
more volatile elements in the financial community, 
seemed to add to the seriousness with which these 
rumors were taken. Further devaluation of the 
dollar, bi-metallism and other devices are mentioned 
in these reports, all vague and without definite form. 
We have no way of knowing how seriously to take 
these rumors, but certainly if anything is being 
planned in this connection which involves action of 
the sort now being mentioned we hope they are as 


idle as such rumors often are,even when they persist 


for a considerable period of time and are given appre- 
ciable credence in speculative quarters. 


The Bonus 


HE most important of legislative enactments actu- 

ally near the statute book is, of course, the bonus 
bill. The fact that it provides that the bonds to be is- 
sued to the veterans are not to be negotiable and will 
not be convertible into cash by the recipients until next 
June merely postpones the evil for a limited period. 
Estimates of the amount of money that will be re- 
quired to cash the bonds likely to be presented almost 
at once by the veterans vary from one to two billions 
of dollars. Where will the Treasury obtain all these 
funds in addition to those it must have for other 
purposes? Some members of Congress seem to be 
anxious lest the President demand that they enact 
tax legislation to provide them. The so-called gold 
profits have been mentioned as a possible source. 
Apparently Congress would prefer to leave this 
problem on the Treasury’s door-step in the expecta- 
tion that the Administration would raise the funds 
required as it has been raising enormous funds for 
other purposes—by placing the resulting deficit in 
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the banks against deposits arbitrarily created for 
the purpose. | 

But thoughtful observers have long been wonder- 
ing just how long it will be possible for the Treasury 
to proceed in this way. It has already gone much 
farther than prudence and wisdom dictate. We have 
already presented the reasons that lead the banks 
to buy these securities as freely as they do despite 
all the circumstances that seem to us to suggest the 
unwisdom of so doing. But, of course, none of these 
considerations suggest that this procedure can be 
indefinitely continued without disaster to both the 
banks and the rest of the business community. It 
must be admitted that the widespread belief that 
bonus legislation of this sort was inevitable seems 
to have had little or no adverse affect upon the 
market which Treasury obligations find in the banks 
of the country. Yet the time must come sooner or 
later when even the less prudent bankers will feel 
obliged to call a halt. If the past is any guide, it 
may well be that the managers of thousands of small 
unit banks throughout the country will reach this 
conclusion at about the same time. Of course, many 
of them are now under the direct control of the 
Reconstruction Finance Corporation, but even so 
this process of loading the banks with Treasury 
deficits simply must come to an end at some time. 
There is at least the possibility that this year, with 
the bonus measure adding to all the other strains to 
which the budget is subjected, will bring the end of 
this process. That day, whenever it comes, is cer- 
tainly not pleasant to contemplate, although, of 
course, it may bring, and surely ought to lay the 
basis for, a rebuilding of our banking, credit and 
fiscal systems. 


The Agricultural Program 


ERIOUS discord in Congress, which was to be 
found even among the close supporters of the 
Administration, concerning the proposed agricultural 
legislation was apparently in large part eliminated 
late in the week by the formulatoi1 of amendments 
to the Administration bill which would in vague 
terms provide for continued Federal regulation of 
agricultural production and farm management on a 
permanent basis by means of State co-operation and 
State subsidies from the Federal government. The 
whole situation seems at this time entirely too in- 
definite and too uncertain to furnish a basis for 
detailed appraisal of what is in contemplation. We 
have no hesitancy, however, in expressing our belief 
that ‘“‘managed economy,” whether applied to agri- 
culture or any other phase of our business life. is 
wholly undesirable, and it is precisely ‘managed 
economy” that is obviously being sought in this 
instance. 
New Investment 
HE Securities and Exchange Commission has now 
made public an extended analysis of the issues 
registered under the Securities Act of 1933 during 
the year 1935. Perhaps the most interesting result 
of this analysis, which, of course, reveals the well- 
known fact that new issues registered totaled a much 
larger amount than during the previous year, is the 
conclusion reached that only about 2% of the funds 
thus raised (assuming that all issues registered were 
actually sold) were used for enlargement or improve- 
ment of plant equipment. Some 5% represented 
new working capital. We have here a painful re- 
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minder that with all the revival of the new issue 
business, entrepreneurs have so far asked for but 
a pitifully small volume of new funds. Of course, 
it is a fact that many of the larger concerns are in 
so strong a financial position that a considerable 
volume of improvement and enlargement operations 
can be undertaken without asking the public for 
funds. But even when all such factors are given 
their full weight, the fact remains that funds are not 
as yet being used extensively for improvement or 
enlargement of the productive equipment of the na- 
tion. Emergence from this depression in any real 
sense is likely to await a substantial development of 
this process. Hopes have been expressed in various 
quarters during the past month or two that the 
current year will bring a marked improvement in 
this phase of the current situation. Few observers 
of experience and good judgment are, however, able 
to summon great hopes of a vigorous movement of 
this sort in the early future, or to believe that such 
& movement could be wisely undertaken as long as 
existing uncertainties continue.} 


Federal Reserve Bank Statement 


’ YHANGES of immediate importance are lacking 
this week in the condition statement of the 12 
Federal Reserve banks, combined. The upward 
tendency of excess reserves of member banks has 
been halted for the time being through the interven- 
tion of the United States Treasury, which is main- 
taining an unusually large balance in its general 
account with the Federal Reserve banks. In the 
week to Wednesday night the Treasury balance in- 
creased $53,357,000 to $514,995,000, and as other in- 
fluences were small this caused a decrease of $57,- 
000,000 in member bank reserve balances with the 
Federal Reserve institutions. The excess reserve 
deposits over requirements fell $60,000,000 to $3,030,- 
000,000. It is evident that the existence of this huge 
reservoir of idle funds and the potentialities of 
credit inflation which it contains is occasioning 
some perturbation. The Open Market Committee of 
the Federal Reserve Board met in Washington this 
week and doubtless gave the problem some consid- 
eration, although it was reported that Treasury 
financing was the principal subject of study. The 
contention can be made quite plausibly that the 
need of the Treasury for raising tremendous sums 
in the near future is the chief stumbling block to 
action for reducing the excess reserves. While 
nothing is said officially regarding the Treasury 
policy of keeping large balances in the general fund 
with the Federal Reserve banks, the only reasonable 
unofficial explanation is that this method has been 
adopted to keep excess reserves from rising rapidly 
to new records. If this view turns out to be correct, 
it would appear that the Treasury has taken over 
entirely the control of credit and money for which 
the Federal Reserve banks were designed. 
Monetary gold stocks of the country advanced 
$14,000,000 in the week covered by the report, but 
the Treasury reimbursed itself only for a small 
amount of such acquisitions through deposit of gold 
certificates with the Federal Reserve banks. Such 


gold certificate holdings increased to $7,619,348,000 
on Jan. 22 from $7,617,881,000 on Jan. 15. There 
was a further increase of cash in tills and vaults, 
and total reserves were up to $7,972,380,000 from 
$7,962,212,000. Currency continued to flow back to 
the banks, and Federal Reserve notes in actual cir- 
culation fell to $3,608,049,000 from $3,619,651,000. 
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Because of the Treasury policy of drawing upon 
deposits with other institutions rather than the Fed- 
eral Reserve banks, deposits of member banks on 
reserve account fell to $5,802,436,000 on Jan. 22 from 
$5,858,865,000 on Jan. 15, but this decline was bal- 
anced by the increase of the Treasury deposit with 
the Federal Reserve banks to $514,995,000 from 
$461,638,000. Foreign bank and other deposits in- 
creased somewhat, so that total deposits moved up 
to $6,613,359,000 from $6,604,998,000. With aggre- 
gate circulation and deposit liabilities little changed, 
while total reserves were up, the ratio increased to 
78.0% from 77.9%. Discounts by the System in- 
creased $1,068,000 to $6,420,000, while industrial 
advances dropped $29,000 to $32,210,000. Open mar- 
ket holdings of bankers’ bills were quite unchanged 
at $4,657,000, and holdings of United States govern- 
ment securities increased $21,000 to $2,430,264,000. 


Foreign Trade in December 


HE foreign trade of the United States in Decem- 
ber was on a markedly lower scale in respect 
to exports than in November while, contrary to the 
usual seasonal trend, imports showed a sizable gain 
over November. The value of the merchandise ex- 
ported in December was $223,737,000, and of im- 
ports, $186,648,000, leaving a favorable balance of 
only $37,089,000 as compared with a balance of $99,- 
725,000 in November. Exports in the latter month 
amounted to $269,310,000, and imports, $169,385,000, 
but in December 1934 the value of both exports and 
imports was much smaller, the former being $170,- 
654,000, and the latter, $132,258,000, the excess of 
exports amounting to $38,396,000. The decrease in 
exports is attributable mainly to smaller shipments 
of unmanufactured cotton and tobacco, and fruits 
and vegetables, while larger imports of raw mate- 
rials, such as crude rubber, tin, undressed furs, wood 
pulp, copper, hides and skins, and vegetable oils, 
account for the increase in the total. 

Total exports in the calendar year 1935 aggregated 
$2,282,023,000, and imports, $2,047,797,000, leaving 
a favorable balance of $234,226,000, the smallest 
since 1910, with the exception of 19383 when the 
balance was no more than $225,435,000. Imports 
and exports have increased in each year since 1932. 
The percentage of gain over 1934 was 7% in the 
case of exports, most of which was made in the last 
four months, when the value of exports was 1914% 
greater than in the same period of 1934; imports 
in 1935 exceeded those of the previous year in each 
corresponding month, the percentage of increase be- 
ing successively greater in each fourth months’ pe- 
riod, and the gain for the year as a whole being 24%. 
In 1934, when exports amounted to $2,132,800,000, 
and imports to $1,655,055,000, there was an export 
excess of $477,745,000 which was higher than in any 
of the three preceding years. 

Cotton exports in December totaled 916,979 bales, 
a decrease from the 1,165,177 bales shipped in No- 
vember but well above December a year ago when 
only 519,986 bales were shipped. The value of the 
exports in December last was $56,768,692, and in 
the corresponding month of 1934, $35,025,119. Cot- 
ton exported in the calendar year 1935 came to 
6,092,684 bales, valued at $390,900,000, a small gain 
over the previous year when the unusually low total 
of 5,942,122 bales, with a value of $372,755,000, were 
shipped. During most of 1935 shipments were even 
lower than 1934; only a sudden spurt in the closing 
months managed to bring the total year’s exports 
above 1934. 
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Gold imports in December aggregated $190,180,- 
000, and in the year 1935, $1,740,979,000, while ex- 
ports in the same periods came to no more than 
$170,000 and $1,960,000, respectively. Consequently 
the net imports for the year were valued at $1,739,- 
019,000, which, even after allowing for the devalua- 
tion of the dollar, are the largest in history, and 
compare with $1,133,912,000 in 1934, the previous 
high record. Reflecting the government’s silver buy- 
ing operations, the total value of the metal imported 
in 1935 arrived at the unusually high figure of 
$354,531,000, as compared with $102,725,000 in 1934, 
and $60,225,000 in 1933. In the same periods exports 
were, respectively, $18,801,000, $16,551,000, and $19,- 
041,000. Imports in the month of December alone 
amounted to $47,603,000, compared to $8,711,000 in 
December 1934 and exports but $759,000 against 
$1,014,000 in December 1934. 


The New York Stock Market 


OVEMENTS on the New York stock market 
this week were toward materially higher 
levels, largely because soldiers’ bonus incidents and 
rumors of an upward revaluation of Treasury silver 
holdings caused distinct fears of inflation. There 
was some uncertainty in share prices at the start 
of the week, while the death of the British King 
quieted the market on Tuesday. But on Wednesday 
numerous reports were current that new silver 
moves were under preparation in Washington, and 
prices gained sharply in that session. Another and 
almost sensational advance developed Thursday, and 
in that trading period scores of new highs for the 
movement were registered. All the leading average 
compilations disclosed the best figures since the sum- 
mer of 1931. The stock market appeared to be con- 
vinced that the Treasury would revalue its silver 
holdings to $1.29 or $2.18 an ounce, the latter figure 
representing a 16 to 1 ratio with the gold value. 
According to such rumors, the increment in value 
of the silver would be used to defray part of the 
soldiers’ bonus costs. Washington appeared to be 
little impressed by these reports and conjectures, 
and the stock market finally settled to a more nor- 
mal routine yesterday, with prices in general well 
maintained. 

Initial price tendencies of the week were toward 
slightly lower levels. Utility shares drifted lower 
on Monday, when an expected decision on the con- 
stitutionality of the Tennessee Valley Authority 
again failed to materialize. Industrial stocks re- 
ceded, while metal shares weakened when the price 
of foreign silver was lowered. The railroad group 
did not vary much. In a quiet session on Tuesday, 
levels again drifted a bit lower. Some of the carrier 
stocks gained good support, but the general tendency 
was to await new Congressional developments. The 
significance of the huge Treasury expenditures for 
the soldiers’ bonus impressed the market on Wednes- 
day, and silver rumors also began to circulate on that 
day, so that stocks of all descriptions came into 
heavy demand. Industrial and metal shares showed 
large advances, while railroad and utility issues 
likewise strengthened. The most pronounced gains 
of the week developed on Thursday, when the silver 
rumors were at their height. Shares of companies 
that have an interest in domestic silver production 
soared. Airplane stocks formed another group that 
advanced sharply. The generaly industrial, rail- 
road and utility groups followed closely the lead of 
the other sections, with trading amounting almost 
to 3,000,000 shares. The tendency yesterday was 
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dull, and even the Presidential veto of the soldiers’ 
bonus bill failed to affect the trend. When the 
House repassed the bill over the veto by 324 to 61 
votes it was accepted that the Senate would follow 
suit. Industrial stocks improved a little in antici- 
pation of the gains to be expected from the tremen- 
dous expenditures saddled upon the Treasury, and 
small gains also appeared in utility stocks, but rails 
were dull and slightly lower. 

In the listed bond market widely divergent trends 
were noted. United States government issues gave 
way steadily as the realities of the bonus situation 
forced themselves on public attention. Little trad- 
ing was done, but recessions were general. Highest 
rated corporate bonds hardly moved at all, through- 
out the week. In all speculative sections of the 
bond market, however, large gains were the rule. 
Secondary carrier liens and the lowest-priced issues 
of industrial and utility corporations showed pro- 
nounced strength, with the largest gains reported 
Wednesday and Thursday. Most foreign dollar 
bonds likewise improved. Commodity markets were 
not much affected by the developments, largely be- 
cause the overthrow of the Agricultural Adjustment 
Act still leaves some doubt as to the long-time trend 
of quotations. Grains and cotton were firm in most 
sessions, but they suffered declines in other trading 
periods, so that net changes were quite small. The 
foreign price of silver declined sharply. In the 
foreign exchange markets weakness of the United 
States dollar was the feature. The general conclu- 
sion was that Congressional and Administration 
profligacy would result in inflation here, and some 
of the nervous funds reaching this market late last 
year began to move over to Europe again. Sterling 
moved over the $5.00 level, while the French 
franc moved steadily closer to the gold export point, 
although that figure was not actually attained. 
Guilders and Swiss francs also were firm, while 
Scandinavian units followed sterling upwards. 

On the New York Stock Exchange 334 stocks 
reached new high levels for the year while 156 
stocks touched new low levels. On the New York 
Curb Exchange 281 stocks touched new high levels, 
and 116 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 34%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,072,791 
shares; on Monday they were 1,805,375 shares; on 
Tuesday, 1,529,130 shares; on Wednesday, 2,146,410 
shares; on Thursday, 2,937,770 shares, and on Fri- 
day, 2,542,132 shares. On the New York Curb Ex- 
change the sales last Saturday. were 408,842 shares; 
on Monday, 583,495 shares; on Tuesday, 423,040 
shares ; on Wednesday, 624,115 shares; on Thursday, 
958,725 shares, and on Friday, 956,368 shares. 

The stock market, after a period of inactivity the 
fore part of the week, rallied on Wednesday to a 
position of strength, many issues having advanced 
from one to three points in heavy trading. This 
improved tone of the market, which continued on 
succeeding days with the exception of Friday, was 
encouraged by the House’s passage of the bonus bill 
by an overwhelming majority along with further 
rumors of inflation that have been prevalent for 
some time past. Stock transactions yesterday were 
of substantial volume and prices generally held their 
ground and closed higher than on Friday of the 
previous week. General Electric closed yesterday 
at 383g against 38 on Friday of last week; Consoli- 
dated Gas of N. Y. at 3234 against 3314; Columbia 
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Gas & Elec. at 1434 against 14%; Public Service of 
N. J. at 46144 against 4714; J. I. Case Threshing Ma- 
chine at 10034 against 99; International Harvester 
at 5914 against 583g; Sears, Roebuck & Co. at 6214 
against 6114; Montgomery Ward & Co. at 37% 
against 36144; Woolworth at 53 against 53, and 
American Tel. & Tel. at 160 against 159%. Allied 
Chemical & Dye closed yesterday at 166 against 
16744 on Friday of last week; Columbian Carbon 
at 10414 against 101%; E. I. du Pont de Nemours at 
144144 against 145; National Cash Register A at 233, 
against 233g; International Nickel at 483, against 
4734; National Dairy Products at 2234 against 
2214; Texas Gulf Sulphur at 36 against 35; National 
Biscuit at 37 against 3614; Continental Can at 8114 
against 84; Eastman Kodak at 16014 against 160; 
Standard Brands at 161% against 1654; Westing- 
house Elec. & Mfg. at 10914 against 101; Lorillard 
at 25% against 25144; United States Industrial Alco- 
hol at 431%4 against 43144; Canada Dry at 15% 
against 1414; Schenley Distillers at 50 against 4854, 
and National Distillers at 2954 against 2834. 

The steel stocks show further declines the present 
week. United States Steel closed yesterday at 4734 
against 4814 on Friday of last week; Bethlehem 
Steel at 5114 against 5214; Republic Steel at 19 
against 1914, and Youngstown Sheet & Tube at 46 
against 4414. In the motor group, Auburn Auto 
closed yesterday at 43 against 41% on Friday of 
last week; General Motors at 5614 against 5514; 
Chrysler at 8814 against 8734, and Hupp Motors at 
2144 against 2144. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 23144 against 235% 
on Friday of last week; U. S. Rubber at 181% against 
18, and B. F. Goodrich at 153% against 1434. The 
railroad shares made further gains this week. Penn- 
sylvania RR. closed yesterday at 34% against 345% 
on Friday of last week; Atchison Topeka & Santa 
Fe at 703@ against 6914; New York Central at 301, 
against 2934 ; Union Pacific at 12034 against 117; 
Southern Pacific at 2714 against 2634; Southern 
Railway at 14% against 1434, and Northern Pacific 
at 26 against 2544. Among the oil stocks, Standard 
Oil of N. J. closed yesterday at 55 against 54 on 
Friday of last week; Shell Union Oil at 18 against 
1814, and Atlantic Refining at 29% against 3014. 
In the Copper group, Anaconda Copper closed yester- 
day at 301%4 against 29 on Friday of last week; 
Kennecott Copper at 3214 against 2934; American 
Smelting & Refining at 6334 against 6014, and 
Phelps Dodge at 33 against 28%. 

Trade and industrial indices failed to supply 
much encouragement for the stock market. Steel- 
making operations for the week ending to-day were 
estimated by the American Iron and Steel Institute 
at 49.9% of capacity against 49.4% last week and 
49.5% at this time last year. Production of elec- 
trical energy for the week ended Jan. 18 amounted 
to 1,949,676,000 kilowatt hours, the Edison Electric 
Institute reports. This compares with 1,970,578,000 
kilowatt hours in the preceding week and with 
1,778,273,000 kilowatt hours in the corresponding 
week of last year. Car loadings of revenue freight 
for the week to Jan. 18 were 611,408 cars, according 
to the Association of American Railroads. This is 
3,620 cars under the figure for the previous week, 
but 48,582 cars more than in the same week of 1935. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 100%c. as against 10054c¢. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 60%¢c. as against 6014c. the close on 
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Friday of last week. May oats at Chicago closed 
yesterday at 2854c. as against 28c, the close on Fri- 
day of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.85c., unchanged from the close on 
Friday of last week. The spot price for rubber 
yesterday was 14.93c. as against 14.25c. the close on 
Friday of last week. Domestic Copper closed 
yesterday at 914c., the same as on Friday of last 
week. 

In London the price of bar silver was 1934 pence 
per ounce as against 19 pence per ounce on Friday 
of last week, and spot silver in New York closed 
yesterday at 4434c. against 4534c. the close on Fri- 
day of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $5.001%4 as 
against $4.957% the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
6.6614c. as against 6.607%c. the close on Friday of 
last week. 


European Stock Markets 


HARE prices moved irregularly this week on 

stock exchanges in the leading European finan- 
cial centers. The markets had to contend with a 
number of unsettling developments, and price 
changes for the week were quite unimportant. Early 
declines at London and Paris were made up in sub- 
sequent rallies, while the Berlin market remained 
dull and all but motionless. The London Stock Ex- 
change was depressed at first by the illness and 
death of King George V. The demise of the King 
caused a suspension of all trading at London on 
Tuesday, but thereafter the tone brightened. On 
the Paris Bourse the fall of the Laval Cabinet cast 
its shadows before, but after the unsettling effects 
of the occurrence were overcome a moderate im- 
provement took place. All the European markets 
were made uneasy at times by rumors of new infla- 
tionary moves in the United States, but the reports 
caused a considerable repatriation of the nervous 
money which moved to this side of the Atlantic late 
in 1935 and investment of the funds in London and 
Paris aided the upswing in those markets. For a 
time it was feared that renewed international mon- 
etary unsettlement might follow the fall of the Laval 
regime in France, but such apprehensions dwindled 
when the franc showed pronounced strength. Trade 
and industrial reports from the leading European 
countries are inconclusive for the time being, no 
particular trend being noted in either direction. In 
this confused situation not much business was done 
on any European market. 

Dealings on the London Stock Exchange were ex- 
ceptionally quiet on Monday, for it was already ap- 
parent during that session that the illness of King 
George would take a very serious turn. British 
funds drifted slightly lower on sheer neglect, while 
most industrial stocks also weakened, although some 
of the losses were recovered in a late rally. Gold 
mining stocks and other metal issues were fairly 
firm, and international securities were quiet and un- 
changed. Following the death of King George late 
on Monday, all trading was suspended Tuesday in 
London. Business was resumed quietly on Wednes- 
day, with many traders remaining away. Funds 
flowed to London from New York and Paris, and 
some of the money found lodgment in British funds, 
which improved slightly. Industrial issues were 
firm, but French issues listed at London were 
marked down following the fall of the Laval Cabinet 
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and this upset other international issues. The Lon- 
don market was somewhat more active on Thursday, 
and the trend also improved. British funds moved 
higher on further investment buying, and most of 
the industrial issues likewise developed strength. 
French securities remained soft, but the Anglo- 
American list improved on overnight reports of the 
sharp upswing in New York markets. A little profit- 
taking was noted in some sections of the list, but it 
failed to affect the general trend. The gains were 
extended yesterday. Gilt-edged issues improved 
slightly, while larger advances appeared in indus- 
trial issues. 

The Paris Bourse faced on Monday the week-end 
reports that the coalition supporting Premier Pierre 
Laval was disintegrating, and the prospect of a fall 
of the Ministry caused recessions on Monday in all 
parts of the list. The opening was nervous, with 
rentes down sharply, while French bank, utility and 
industrial stocks also receded. International issues 
were better supported than others, owing to fears 
of franc devaluation. After a steady opening on 
Tuesday, fresh declines appeared in all parts of the 
list. Rentes were materially easier and new losses 
were recorded in French equities, although foreign 
issues again received a measure of support. Fall of 
the Laval Cabinet on Wednesday caused a good deal 
of nervousness, but the apprehensions were eased 
to a degree by the strength of the franc. Funds from 
New York reached the French market in consider- 
able amounts, and the demand for rentes thus oc- 
casioned gave strength to these bonds. French bank, 
utility and rail stocks moved feebly higher, while 
some selling appeared in the international section. 
The volume of business increased on Thursday, and 
levels again tended to improve. The calm manner 
in which the fall of the Laval regime was accepted 
stimulated confidence, and small gains were noted 
in rentes and French equities. International securi- 
ties also were firm. Rentes and French equities 
were irregular yesterday, while foreign issues drifted 
lower. 

Transactions on the Berlin Boerse were small in 
all sessions, and it was repeatedly noted in reports 
from the German capital that a sort of creeping 
paralysis seemed to affect the market. Moderate 
firmness was noted Monday in heavy industrial is- 
sues, while larger gains appeared in the utility is- 
sues. Other departments of the market also reflected 
more buying than selling. After a good opening on 
Tuesday, prices drifted gradually lower on _ the 
Boerse and net changes for the day were insignifi- 
cant. Electrical issues showed better results than 
others. The trend on Wednesday was downward, 
but trading was of small proportions and most move- 
ments were fractional. Only in one or two instances 
were recessions of a point or more recorded. Fixed- 
interest issues reflected a little support. Uncer- 
tainty regarding the business situation and fears of 
new taxes depressed the Berlin market on Thursday. 
A number of sizable reclines appeared in the mining 
and heavy industrial groups, while electrical issues 
also lost their good tone. Small gains were voted at 
Berlin yesterday, with all groups affected. 


Armaments 


HILE the moribund naval conference at Lon- 

don is considering the small steps that may 

be taken, now that Japan has withdrawn from the 
gathering, rumblings of new armaments difficul- 
ties are beginning to be heard from other directions. 
It was disclosed in Paris and Berlin late last week 
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that the French government had warned the Reich 
informally against any attempt to fortify the Rhine- 
land demilitarized zone, or to send troops into that 
area. The Locarno treaty provides for continued 
demilitarization of the zone, and it appears that 
the British government also has informed the Reich 
of obligations under that accord. These steps were 
taken, it seems, because of a violent campaign in the 
German Nazi press for termination of the sections 
of the Locarno pact dealing with the demilitarized 
area. The incident emphasizes the steady tendency 
toward enlarged armaments and new fortifications 
in all parts of the world. Until the London naval 
conference collapsed it was hoped that competition 
in armaments might be avoided on the sea, at least, 
but even such prospects are now extremely doubtful. 
The four delegations left at London studied this 
week the British proposal for a simple exchange of 
information on building plans and programs, Ital- 
ian representatives suggested last Saturday that the 
exchange of information might be divided into budg- 
etary and technical aspects, with disclosures to be 
made separately. That proposal also was taken into 
consideration. It was reported early this week that 
the British were less inclined than formerly to insist 
upon a reduction in the tonnage of capital ships. 
Whether this reported concession to the American 
viewpoint was offset by concessions on the part of 
Washington to British requirements has not yet 
been made clear. 


League Council 


HEN the Council of the League of Nations met 
at Geneva, Monday, it was rather well under- 
stood that no action would be taken toward oil sanc- 
tions against Italy, effective as these might be in 
checking the aggression of Premier Mussolini in 
Ethiopia. Not in any sense has the League procedure 
varied from expectations, and it seems quite clear 
that private diplomatic conversations are in prog- 
ress in an effort to settle the Italo-Ethiopian dis- 
pute. The Council meeting scheduled for last Mon- 
day was the ordinary one which always takes place 
late in January. The League Committee of Thirteen, 
which was formed to consider sanctions and which 
consists almost entirely of Council members, also 
was called to meet at the same time. It has been 
clear for some weeks that Great Britain no longer 
is intent upon pushing sanctions against Italy, and 
this change in the situation was confirmed late last 
week, when Foreign Secretary Anthony Enden made 
a speech in England which contained no reference 
whatever to sanctions. When the Council members 
met as the Committee of Thirteen, on Monday, they 
adopted once again the old expedient of naming a 
subcommittee for study purposes, and delay on oil 
sanctions thus was assured. The externals of the 
situation remain unaltered by the League delibera- 
tions, and it will probably be necessary to wait for 
diplomatic developments in order to determine the 
trend of events. 

The League meetings were anything but dull, how- 
ever, for the British government filed a memoran- 
dum on Wednesday which contained the outlines of 
the mutual assistance arrangements made by the 
London government with France, Turkey, Greece 
and Yugoslavia. This understanding provides for 
support all around in the event of attacks by Italy. 
The existence of the mutual aid pact was disclosed 
some weeks ago, but the official announcement nev- 
ertheless caused a stir. It was followed immediately 
by Czechoslovakian and Rumanian statements to 
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the effect that these Little Entente countries stood 
solidly behind their ally, Yugoslavia, and in effect 
seven countries thus are lined up in solid opposition 
to any European adventure that the Italian dictator 
might care to undertake. The understanding was 
clothed in League phraseology, and any action taken 
under it ostensibly would be part of the League ob- 
ligations. The Committee of Thirteen studied the 
possibility of conciliation in the Italo-Ethiopian dis- 
pute, but decided that no likelihood of progress in 
that direction now exists. It was agreed to invite 
a “certain number” of States to form a subcommit- 
tee for the purpose of studying the possibility of an 
oil embargo against Italy, with particular attention 
to be paid the problem of transporting oil. French 
representatives at Geneva objected even to study of 
oil sanctions, and they insisted upon a provision 
that all measures to be recommended by the study 
group are to be referred to the “political decisions 
of the governments.” A request by Ethiopia for 
financial assistance was denied. The Council meet- 
ing on Thursday was devoted largely to a clash be- 
tween the Russian Foreign Commissar, Maxim Lit- 
vinoff, and Alberto N. Guani, representative of Uru- 
guay, which recently severed diplomatic relations 
with the Soviet Union. 


Ethiopian War 


ILITARY operations on an extensive scale have 
been resumed in Ethiopia, with the Ethiopi- 
ans reported to be victorious in the northern part of 
that country, while the Italians made great inroads 
from their bases in Italian Somaliland. The “Little 
Rains” which came at an early date this year now 
are diminishing, and as the drying roads and trails 
became passable large troop movements developed. 
Italian air raids also remain a daily matter. Exten- 
sive preparations apparently were made by the 
forces of Emperor Haile Selassie to recapture the lost 
northern Provinces during the short rainy period. 
They were reported from Addis Ababa, this week, 
to have virtually encircled the towns of Makale and 
Aksum, where the Italians are entrenched. But Mar- 
shal Badoglio is known to have increased his ar- 
tillery battalions materially in the north, so that 
actual recapture of their lost towns by the Ethiopi- 
ans is doubtful. In Rome communications nothing 
has been said of late regarding the northern front, 
but much has been made of a.rapid advance in the 
south by the motorized units of General Graziani. 
Military experts anticipated an Italian advance in 
the south to relieve what one observer called their 
“state of embarrassment” in the north. By Thursday 
the quickly moving Italians were reported to have 
entered the town of Noghelli, more than 200 miles 
from the Italian base at Dolo. It was claimed by 
the Italians that 5,000 Ethiopians were killed during 
the advance, but this probably is a high estimate. 
The victory, however, is an important one, since 
Ethiopian supplies doubtless were concentrated at 
Noghelli. But it remains to be seen whether the 
Italians will be more fortunate with this push than 
they were with the initial advance in the south. 


King George V—King Edward VIII 


HE British Empire lost through death on Mon- 
day its beloved monarch, George V, and on 
Tuesday his bachelor son was proclaimed Edward 
VIII, of Great Britain, Ireland and the British 
Dominions Beyond the Seas King, Defender of the 
Faith and Emperor of India. In all probability this 
succession will have little political significance, for 
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the British Empire stands rock-like, even in these 
rapidly changing times. But the event was one that 
stirred all British hearts and aroused sympathy in 
every corner of the world. King George V passed 
away peacefully just before midnight, on Monday, 
after a brief illness. He was in his seventy-first 
year and had reigned through more than twenty-five 
difficult years. Able, kindly, courageous and wise, 
he had ruled with a punctilious regard to his duties 
as a Constitutional monarch, and the regard in 
which he was held was amply demonstrated in the 
affection and homage paid to him and to his con- 
sort during the Jubilee celebrations last year. Queen 
Mary, the Prince of Wales and other children of the 
King and Queen were gathered at the _ bed- 
side as the King breathed his last. All parts of the 
Empire were steeped in mourning as news of the 
sad event quickly was disseminated. Messages of 
condolence and sympathy were dispatched to the 
royal family and to the British government from all 
capitals of the world. 

On the death of the King, the Prince of Wales au- 
tomatically became the new King and Emperor, and 
Edward VIII took his fitting pledges on Tuesday 
before the Privy Council in St. James’s Palace, Lon- 
don. “When my father stood here twenty-six years 
ago he declared that one of the objects of his life 
would be to uphold constitutional government,” the 
new King said. “In this I am determined to follow 
in my father’s footsteps and to work as he did 
throughout his life for the happiness and welfare 
of all classes of my subjects. I place my reliance 
upon the loyalty and affection of my people through- 
out the Empire and upon the wisdom of their Parlia- 
ment to support me in this heavy task, and I pray 
that God will guide me to perform it.” King Edward 
VIII is forty-one years old and because of his ex- 
tensive travels is well known and well liked in all 
parts of the globe. He is a sportsman and it is in- 
dicative of his temperament that he traveled by air- 
plane to London from Sandringham House in Nor- 
folkshire, where his father died. He is the first un- 
married British sovereign to ascend the throne in 
176 years. The coronation ceremony doubtless will 
be delayed for a year or more, in accordance with 
the dictates of custom and out of respect for the 
dead monarch. Parliament was called into extraor- 
dinary session on Tuesday and promptly pledged 
loyalty to the new ruler, who is the fifty-ninth King 
of England. 


French Cabinet 


INISTERIAL crises have been quite frequent 

in France during recent years, and another 
one developed on Wednesday, when Premier Pierre 
Laval found it advisable to resign rather than face 
certain defeat in the Chamber of Deputies. The im- 
portant Radical-Socialist party decided last Satur- 
day that it was unable longer to support M. Laval, 
and an announcement by Edourd Herriot, Minister 
of State, that he would resign his portfolio made 
the position of the Premier untenable. Other Minis- 
ters in the coalition regime made it plain that they 
would follow the former Radical-Socialist leader, 
and M. Laval announced his resignation on Wednes- 
day. A little uncertainty was occasioned by these 
developments, for M. Laval had managed to identify 
himself with the stability of the franc. It appeared 
quickly enough, however, that the Cabinet crisis 
would not result in any currency tampering such 
as that which followed the British crisis in 1931 or 
the change in Administrations in this country in 
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1933, and confidence promptly returned. After a 
little initial weakness, the franc strengthened in 
the foreign exchange markets. M. Laval was invited 
by President Albert Lebrun to form another regime, 
but he declined. After several other leaders were 
consulted the task of forming a new government 
was taken up by Alfred Sarraut, Senator and Rad- 
ical-Socialist. Assurance of support were given by 
a number of Center and Left parties, and it seems 
probable that M. Sarraut will receive a vote of 
confidence when his Ministerial Declaration is made 
next week. He may well be able to carry on until 
elections are held next Spring. The tentative list 
submitted yesterday by Premier Sarraut indicates 
that Pierre-Etienne Flandin will have the Foreign 
Affairs post, while Marcel Regnier will be Minister 
of Finance. 


Chaco Protocol 


NE of the most difficult problems facing the 
Chaco Peace Conference in Buenos Aires was 
settled last Sunday, when representatives of the 
Paraguayan and Bolivian governments signed an 
agreement covering the release of prisoners taken by 
either side in the long war over the boundaries of 
the Gran Chaco area. The actual settlement of the 
boundary dispute remains to be effected, but the 
action now taken is indicative of the intense desire 
in both countries for continued peace. Ever since 
hostilities ceased, last June, Bolivia and Paraguay 
_had been at loggerheads over the release of prisoners, 
mainly because the Bolivians captured in the war 
far outnumbered the Paraguayans. An exchange, 
prisoner for prisoner, quickly was effected, but that 
left Paraguay still with 25,000 Bolivians. The ar- 
rangement now made provides for the release of 
these captives and for a financial settlement. Bo- 
livia is to pay Paraguay 2,800,000 Argentine pesos 
for maintenance of war prisoners, while Paraguay 
will pay Bolivia 400,000 Argentine pesos. Both coun- 
tries reaffirm their intentions of keeping their 
armed forces to 5,000 effectives or less, and though 
no further guarantees were given this is ample evi- 


dence that peace is ardently desired on both sides.’ 


The Parliaments of either country must ratify the 
settlement before it is effective, but no difficulties 
are anticipated on that score. It is provided that 
diplomatic relations will be re-established and the 
Chaco truce thus becomes a virtual peace. The Ar- 
gentine President, Augusto Justo, presided at the 
ceremony of signature, and the Chaco peace con- 
ferees thereafter resumed their consideration of the 
difficult territorial problem. 


Japanese Foreign Policy 


EACEFUL intentions and the adjustment of 
relations with other countries were proclaimed 

by Foreign Minister Koki Hirota, Tuesday, as the 
keystones of the foreign policy pursued by the Japa- 
nese government. The statements by the Japanese 
Minister were viewed with much interest in other 
countries, where it was not forgotten that the ex- 
pansionist drive of Japan in Eastern Asia now is 
extending to parts of China proper and to Inner 
and Outer Mongolia. Because of the recent Japanese 
withdrawal from the London Naval Conference, it 
is noteworthy that Mr. Hirota promised a continued 
friendly policy toward Great Britain and the 
United States. Interesting, also, are statements 
which seem to answer the derogatory comments 
made by President Roosevelt at the opening of the 
Congressional session in the United States. “It is 
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to be regretted,” Mr. Hirota said, “that there are 
abroad statesmen of repute who seem determined 
to impose upon others their private convictions as 
to how the world should be ordered, and who are 
apt to denounce those who oppose their dictates as 
if they were disturbers of the peace.” The report 
on foreign affairs was made by the Japanese Min- 
ister in the closing session of the Japanese Diet. 
New elections are to be held in February, but there 
is already every assurance that the present officials 
will continue in office through an alliance between 
the Minseito party and the newly organized Show- 
akai party, which consists of independent members 
of the Diet. The Minseito and Seiyukai parties 
each are expected to elect about 200 members, with 
the balance of power falling to the Showakai group. 

Much emphasis was placed in the address of For- 
eign Minister Hirota upon the “independence of the 
Japanese puppet-State of Manchukuo, which was set 
up after the Japanese conquest of Manchuria. But 
the “close and inseparable relations” of Japan and 
Manchukuo also were stressed, and Mr. Hirota 
called for a readjustment of the relations between 
Japan, Manchukuo and China on the one hand, and 
of relations between Japan, Manchukuo and Soviet 
Russia on the other. China was urged to cease all 
“unfriendly acts” and to adopt measures for active 
and effective collaboration with Japan. It was 
stipulated particularly that China should recognize 
Manchukuo with the aim of “harmonizing interests.” 
Turning to relations with the Soviet Union, Mr. 
Hirota remarked that Japan is committed to the 
“common defense of Manchukuo” and therefore is 
directly concerned in the border questions of the 
puppet-State. “What we are most concerned about,” 
he said, “is the excessive military works which the 
Soviet Union is erecting in Siberia.” Brief mention 
also was made of the Japanese withdrawal from the 
London naval gathering, and it was again insisted 
that the Japanese desire for a “common upper limit” 
is necessary for any understanding to which Japan 
might be a party. 

Soon after this address was delivered by Mr. 
Hirota and the Diet was dissolved in preparation 
for new elections, an effort was made in Japan to 
answer the recent Russian charges that Germany 
and Japan are preparing to join forces in an attack 
on the Soviet Union. The Japanese Foreign Office 
denied that any formal agreement had been made 
between Germany and Japan, and the German Em- 
bassy in Tokio made a similar statement. But neu- 
tral observers in Tokio, a dispatch to the New York 
“Times” said, do not doubt that general staff con- 
versations regarding mutual assistance have taken 
place, even though the step to a written document 
has not been taken. 


Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16@54% as against 9-16@ 
52% on Friday of last week, and 9-16% for three- 
months’ bills as against 9-16@54% on Friday of last 
week.. Money on call in London on Friday was 
146%. At Paris the open market rate remains at 
4% and in Switzerland at 244%. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 
banks. Present rates at the leading centers are shown 
in the table which follows: 
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DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
Country yey Date iam Country | Zffi “| Date otous 
ect 
Jan.24\| Established | Rate Jan.24| Established | Rate 
Austria....| 3% |July 101935) 4 Hungary-..| 4 Aug. 28 1935; 4% 
Batavia-...| 4 July 11935) 4% ||India-..... 3 Nov. 29 1935) 3g 
Belgium...| 2 May 15 1935) 2% |/Ireland....| 3 June 30 1932) 3% 
Bulgaria...| 6 Aug. 15 1935) 7 Italy ...... 5 “4 9 1935) 4% 
Canada....| 2% |Mar.111935) .. |/Japan..... 3.65 iJ 31933; 3 
Segre 4 Jan. 241935) 4% |\|Java...... 4% |June 21935) 3% 
Colombia..| 4 July 18 1933) 6& Jugosiavia.|; 5& Feb. 11935) 6% 
Csechoslo- Lith _ Jan. 21934| 7 
» wna @ Jan. 11936) 3% ||Morocco...| 6% |May 28 1935) 4% 
Danzig....| 5 Oct. 211935) 6 Norway...| 3% |May 231933; 4 
Denmark..| 3% |Aug. 211935) 2% ||Poland....| 5& Oct. 25 1933) 6 
England...}; 2 June 30 1932; 2% ||Portugal...| 4 Dec. 13 1934) 5% 
Estonia....} 5 Sept. 25 1934) 5% ||Rumania..| 3% |Dec. 7 1934) 6 
Finland....| 4 Dec. 41934) 4% ||SouthAfrica| 3% |May 151933) 4 
France....| 4 Jan. 91936) 5& Spain..... 5 July 10 1935) 5% 
Germany ..| 4 Sept. 30 1932) 65& Sweden....|; 2% . lil 3 
Greece ans 7 |lOct. 13 1933] 7% Switzerland 2% |May 21935] 2 
Holland ...{ 3 iJan. 151936) 3% 











Bank of England Statement 


HE statement for the week ended Jan. 22 shows a 

gain of £60,678 in bullion, raising the total to 
£200 ,897,970, the highest the figure has ever been, 
which compares with £192,995,456 a year ago. As 
the gain in gold was attended by a reduction in note 
circulation of £2,803,000, reserves rose £2,864,000. 
Public deposits fell off £741,000 and other deposits 
rose £7,596,901. The latter consists of bankers’ 
accounts, which increased £8,761,316, and other ac- 
counts, which decreased £1,164,415. The proportion 
of reserves to liabilities is at 39.19%, as compared 
with 39.09% a week ago; last year it was 49.00%. 
Loans on government securities increased £2,790,000 
and those on other securities £1,234,486. Other 
securities consist of discounts and advances which 
decreased £749,448, and securities, which rose £1,- 
983 934. No change was made in the 2% Bank rate. 


Below are shown the figures for several years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Jan. 22 Jan. 23 Jan. 24 Jan. 25 Jan. 27 
1936 1935 1934 1933 1932 
£ £ £ £ £ 

Circulation ........ 394,919,000 373,823,921 /364,212,787 |353,237,928 |345,868,570 
Public deposits. . ~~ 13,074,000; 16,969,062) 12,815,455; 11,652,619; 15,321,152 
Other deposits... .. 155,241,026) 144,588,316) 154, 966,242/135,848,706/112,512 117 

Bankers accounts - | 118,866,630) 108,238,376/118,060,089|103,372,480; 74,304,019 

Other accounts...| 36,374,396) 36,349,940) 36,906,153| 32,476,226) 38,208,098 
Government securs..| 86,679,001) 81,122,413) 78,792,869) 90,602,390) 45,310,906 
Other securities... . 33,790,731; 19,388,905) 19,598,285) 28,858,005) 50,142,935 

Dist. & advances__| 19,279,807; 9,121,511) 8,097,940) 11,562,413) 12,946,728 

Securities ....... 14,510,924; 10,267,394!) 11,500,345) 17,295,592) 37,196,207 
Reserve notes & coin! 65,980,000) 79,171,535) 87,509,230) 46,152,379) 50,481,263 
Coin and bullion . . . . |200,897,970/ 192,995,456} 191,722,019/124,390,307 |121,349,833 
Proportion of reserve 

to liabilities..... 39.19% 49.00% 52.15% 31.28% 39.48% 
Fo ee 2% 2% 2% 2% 6% 





Bank of France Statement 


HE statement for the week ended Jan 17 shows 
an increase in gold holdings of 148,931,109 


francs, bringing the total up to 66,416,762,126 francs. 
Gold a year ago aggregated 81,937,428,389 francs 
and two years ago 77,160,582,755 francs. A decrease 
appears in French commercial bills discounted of 
215,000,000 frances, in advances against securities of 
51,000,000 frances and in creditor current accounts of 
101,000,000 frances. The Bank’s ratio is now 72.39%, 
compared with 80.67% last year and 79.36% the 
previous year. Notes in circulation record a reduc- 
tion of 807,000,000 francs, bringing the total of notes 
outstanding down to 80,452,187,635 franes. Circu- 
lation a year ago stood at 82,059,044,770 francs and 
the year before at 79,693,709,500 francs. The item 
of credit balances abroad registers an increase of 
3,000,000 francs. Below we furnish a comparison of 
the various items for three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes 
Jor Week Jan. 17 1936 | Jan. 18 1935 | Jan. 19 1934 
Francs Francs Francs Francs 
Gold holdings ..... + 148,931,109/66,416,762,136|81,937,428,389) 77, 160,582,755 
Credit bals. abroad. 3,000,000 13,397,690 10,205,261 16,771,494 
a French commercial 
bills discounted..| -—215,000,000/} 8,615,273,739| 3,426,040,664| 3,924,415,466 
b Bills bought abr’d —4,000,000} 1,315,811,522 952,357,492) 1,127,354,868 
Adv. against securs. —51,000,000} 3,323,701,829| 3,201,643,764) 2,913,619,779 
Note circulation....; -—807,000,000/80,452,187,635)|82,059,044,770/|79,693,709,500 
Credit current accts.| -—101,000,000/11,300,679,668) 19,507,856,066/ 17,530,191 ,327 
Proport’n of gold on 
hand to sight liab. +0.87% 72.39% 80.67% 79.36% 





a Includes bills purchased in France. b Includes bills discounted abroad. 
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New York Money Market 


EALINGS in the New York money market re- 
mained modest this week, and rate alterations 
were unimportant. Charges on all the major classes 
of loans were quite unchanged, but the large banks 
of the city acted in concert on Wednesday to in- 
crease to 144% from 144% the rate on loans secured 
by United States government securities. This small 
increase affects chiefly the dealers in United States 
Treasury obligations. The Treasury sold on Monday 
a further issue of $50,000,000 discount bills due in 
273 days, and the rate on awards averaged 0.094%, 
computed on an annual bank discount basis. No 
variations were made in charges on bankers’ bills 
and commercial paper. Call loans on the New York 
Stock Exchange held to 34% for all transactions, 
whether renewals or new loans, while time loans 
were similarly unchanged at 1% for all maturities 
up to six months. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 34 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. There has been 
no change in the market for time money this week 
except that there have been several transactions at 
1% in 90-day maturities. Rates are now quoted at 
1% for all maturities. There has been a good de- 
mand for prime commercial paper this week, and 
while prime paper is coming out in fair supply, it 
does not come up to the actual needs of the market. 
Rates are 34% for extra choice names running from 
four to six months and 1% for names less known. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Prevtous 
Jan. 24 Established Rate 
Meaahoadetucoacanenn 2 Feb. 8 1934 2% 
BE VelRacéeeedeeqsounes 1% eb. 2 1934 2 
docstboousnl 2 Jan. 17 1935 2% 
ae 1% May 11 1935 2 
RRERG. eccccccccecceese 2 May 9 1935 2% 
Sn» aaianaadnnamitinins 2 Jan. 14 1935 2% 
Lobawusoncaodauwend 2 Jan. 19 1935 2% 
Sere 2 Jan. 3 1935 2% 
Minneapolis. .............-. 2 May 14 1935 2% 
NS GP coaucececcenents 2 May 10 1935 2% 
PS db uvdiacccadeshabebeud 2 May 8 1935 2% 
San Francisco ......-....... 2 Feb. 16 1934 2k 





Bankers’ Acceptances 


RANSACTIONS in prime bankers’ acceptances 
have been very light this week, due to a scarcity 
of high-class bills; the demand, however, has been 
good. Rates are unchanged. Quotations of the 
American Acceptance Council for bills up to and in- 
cluding 90 days are 3-16% bid and 14% asked; for 
four months, 144% bid and 3-16% asked; for five and 
six months, 34% bid and 5-16% asked. The bill- 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days, 34% for 91- to 
120-day bills and 1% for 121- to 180-day bills. The 
Federal Reserve banks’ holdings of acceptances re- 
main unchanged at $4,657,000. Open market rates 
for acceptances are nominal in so far as the dealers 
are concerned, as they continue to fix their own rates. 
The nominal rates for open market acceptances are 
as follows: 
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SPOT DELIVERY 
—180 Dags— -——150 Days-— -——120 Days—— 
Bia Asked Bid Asked Bta Asked 
Prime eligible bills. .......... % 816 % Si¢ % he 
——90 Days——- ——60 Dayo—-_ ——-30 Days 
Bta Asked Bia Asked Bid Asked 
Prime eligible bills........... 316 bo] ba | | y he % 
FOR DELIVERY WITHIN THIRTY DAYS 
Eligible member banks............. neooun eccces %% DIG 
Eligible non-member banks................... nae oe - %% bid 


Course of Sterling Exchange 


TERLING exchange is steady, displaying a firm 
undertone and even exceeded the highs 
recorded last week, when the pound reached $4.98 
as the result of pressure against the dollar. Trading 
is at present on a decidedly limited scale and except 
for a single hour on Tuesday the London market was 
closed in consequence of the death of King George V. 
The range this week has been between $4.9434 and 
$5.02 for bankers’ sight bills, compared with a range 
of between $4.9534 and $4.9754 last week. The 
range for cable transfers has been between $4.94% 
and $5.0244, compared with a range of between 
$4.957%% and $4.98 a week ago. 
The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by 


the United States: ' 
MEAN LONDON CHECK RATE ON PARIS 


Saturday, Jan. 18.......-.-- 74.968| Wednesday, Jan. 22.....-... 75.041 
Monday, Jan. 20_..-.-..--- 75.00 | Thursday, Jan. 23.....-... 75.031 
Tuesday, Jan. 21.......--- 75.00 | Friday, Pils Bee danbaxe 75.091 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Jan. 18... .-. 140s. 10d. Wednesday, Jan. 22_...140s. 94d. 
Monday, Jan. 20..... 140s. 104%d.| Thursday, Jan. 23_...140s. 9d. 
Tuesday, Jan, 21...-- No market | Friday, Jan. 24....140s. 10d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, Jan. 18_.....--.-- $35.00 | Wednesday, Jan. 22........ $35.00 
Monday, Jan. 20.......... 35.00 | Thursday, 
ZEEE, Gills BEanccucecees 35.00 | Friday, 


London markets of every description expect 
greatly restricted trading until after the funeral of the 
late king on Tuesday. The essential position of 
sterling with reference to the dollar remains un- 
changed from recent weeks. The undertone of the 
pound is firm. In most Continental centers there is 
still a feeling of apprehension respecting the likeli- 
hood of further devaluation of the dollar, but London 
seems not to share this feeling. 

The present firm undertone of sterling is partly 
seasonal in character. It is also due in part to 
increasing activity of British foreign trade. The 
firmness must also be attributed in some degree to 
fears that the dollar may yet be further devalued and 
the various inflationary measures which threaten the 
dollar have occasioned anxiety resulting in a flow of 
a certain volume of funds from the United States to 
London, offsetting the counterflow of European funds 
to the New York security markets. A few weeks ago 
it was evident that European funds were moving to 
New York in large volume. These funds are now 
showing a tendency to move to London for safety 
and investment. 

The imminence of a gold bloc crisis is also an 
element favoring strength in sterling. Despite the 
fact that the French franc moved up in terms of the 
dollar on Wednesday after the fall of the Laval 
cabinet, the franc is in an extremely precarious posi- 
tion. The firmness of the franc in terms of the dollar 
on Wednesday was due entirely to heavy selling of 
sterling and buying of francs by the British exchange 
control. ‘Temporary firmness in the franc resulted 


and its price rose with respect to the dollar because 
of this intervention, without any real trading or 
demand for the franc on this side. These operations, 
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it should be recalled, represent sales of gold by the 
Bank of France to the British exchange equalization 
fund. The gold is left under earmark with the Bank 
of France, but the operations serve to reduce the 
bank’s total gold holdings. There is small doubt that 
were British support to be removed from the franc, 
the currency would decline so drastically that the 
Bank of France would lose its gold to many countries, 
especially to the United States. The French crisis is 
far from a solution and it seems extremely probable 
that the French Treasury will have to find accom- 
modation in London in the weeks ahead. There 
seems hardly any hope for improvement in the French 
situation unless the currency is devalued, and it 
would not be surprising if France should find itself 
compelled to join the sterling bloc. 

The economic situation in Holland is likewise far 
from satisfactory although the position of the Bank 
of The Netherlands is now greatly improved. The 
attempts at deflation in Holland have yielded little 
result and whether France succeeds in maintaining 
the franc on the present gold valuation, all signs 
point to devaluation of the guilder or the adoption of 
the sterling standard by Holland. It can be readily 
understood that the difficulties of these two principal 
gold currencies tend greatly to strengthen the 
position of sterling. 

The foreign trade of Great Britain shows healthy 
expansion for 1935. The total increase in exports 
amounted to nearly £34,000,000, or 7.5% over 1934. 
The British Board of Trade estimated that the balance 
of payments for 1935 would show a fairly substantial 
favorable balance. Further advances in both domes- 
tic and foreign trade are confidently expected in 
London. 

The ten British clearing banks in December showed 
a new high record in deposits of £2,091,313,000, an 
increase of £120,493,000 over December 1934. This 
figure emphasizes the abundance of money which 
continues to exist in London despite last year’s trade 
expansion. The total bank advances are now only 
£2,523,100 larger than a year ago, indicating that a 
very much larger increase in trade would be needed 
to effect a fundamental change in monetary condi- 
tions. In fact, money rates are so easy in London 
that investors are showing a strong disinclination to 
take on gilt-edged securities bearing low yields, and 
are turning more attention to speculative industrial 
issues. 

Money rates continue easy in the London open 
market and are prevented from declining still further 
only through the concerted efforts of the London 
banks, as any further marking down of bill rates 
might cause a serious disintegration of the great 
London discount market which has played so im- 
portant a role in Britain’s foreign commerce. Bill 
rates continue unchanged from last week. 'Two- and 
three-months’ bills are 9-16%, four and six-months’ 
bills 4%. 

All the gold on offer in the London open market 
continues to be taken for unknown destinations, 
chiefly for account of private hoarders. On Satur- 
day last there was available £152,000, on Monday 
£115,000. On Tuesday nothing was offered. On 
Wednesday there was available £385,000, on Thurs- 
day £73,000, and on Friday £350,000. 

At the Port of New York the gold movement for 
the week ended Jan. 22, as reported by the Federal 
Reserve Bank of New York, was as follows: 
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GOLD MOVEMENT AT NEW YORK, JAN. 16JAN.22, INCLUSIVE 
Imports Ezports 
$3,035,000 from India 
2,545,000 from Canada 
140,000 from England None 





$5,726,000 
Net Change in Gold Held Earmarked for Foreign Account 
Increase, $146,000 


Note—We have been notified that approximately $480,000 of gold was 
received at San Francisco from China. 


The above figures are for the week ended on 
Wednesday. On Thursday $166,400 of gold was 
received, of which $163,000 came from Russia and 
$3,400 from Guatemala. There were no exports of the 
metal, but gold held earmarked for foreign account 
increased $3,400. On Friday $1,879,000 of gold was 
received of which $1,637,200 came from Canada 
and $241,800 from India. There were no exports of 
the metal but gold held earmarked for foreign ac- 
count decreased $140,100. 

Canadian funds during the week were quoted at a 
discount of 1-16% to a premium of 4%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was steady although fractionally easier 
than at Friday’s close. Bankers’ sight was $4.953¢ 
@$4.9554; cable transfers, $4.95144@$4.9534. On 
Monday the pound was easier. The range was 
$4.9424@$4.95 for bankers’ sight and $4.94% @ 
$4.95 for cable transfers. On Tuesday, owing to 
the death of King George V, the market was largely 
nominal. Sterling was $4.9434@$4.95 for bankers’ 
sight and $4.947%,@$4.95) for cable transfers. On 
Wednesday sterling was firm in limited trading. 
Bankers’ sight was $4.95@$4.96; cable transfers, 
$4.95144@$4.96144. On Thursday sterling was notice- 
ably firmer. Bankers’ sight was $4.96144@$4.98; 
cable transfers, $4.9634@$4.9814. On Friday the 
pound was firm in limited trading. The range was 
$4.99@$5.02 for bankers’ sight and $5.004%@ 
$5.021% for cable transfers. Closing quotations on 
Friday were $5.003% for demand and $5.00 for 
cable transfers. Commercial sight bills finished at 
$5.00; sixty-day bills at $4.99, minety-day bills at 
$4.9814; documents for payment (60 days) at $4.99, 
and seven-day grain bills at $4.9934. Cotton and 
grain for payment closed at $5.00. 


Continental and Other Foreign Exchange 


RENCH francs in terms of the dollar are showing 
firmness, ranging this week between 6.593% and 
6.6814. New dollar parity of the franc is 6.63. The 
firmness in the franc may seem surprising in view of 
the French cabinet crisis. The truth of the matter, 
as intimated above in the review of sterling, is that 
the underlying position of the franc is extremely 
uncertain. ‘The present firmness results from the 
active intervention of the British exchange control 
in its attempts to keep sterling exchange from 
advancing too much with respect to either gold or 
the dollar. Sterling is the only strong currency in the 
present foreign exchange market. Except in a most 
limited sense there is no demand for francs in any 
market. Whatever heavy buying of francs occurs 
reflects operations of the British exchange fund, 
which is selling sterling and buying francs wherever 
possible. Funds are leaving France, and are also 
moving into sterling from many centers. Likewise 
there is a movement away from dollars into sterling, 
counteracting a flow of more confident European 
money to the American market. As stated above, 
until a few weeks ago there was a noticeable move- 
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ment of European funds to the New York security 
markets. At present uneasy money at least seeks 
sterling rather than the dollar. The European 
markets are firmly persuaded that the dollar is 
likely to undergo devaluation and inflation. London 
shares this opinion less than the Continental markets. 

The current apparent firmness in the French franc 
is sympathetically reflected in most of the European 
currencies, without any corresponding demand for 
these units. British selling of sterling and buying of 
francs must ultimately represent a loss of gold hold- 
ings by the Bank of France through the shift to 
earmark of the metal to the credit of the British 
fund. No cabinet which may be formed to replace 
that of M. Laval can by any means effect a 
strengthening of the position of the franc. Any 
cabinet which may be formed will be only a stopgap 
pending the general elections due in May. It seems 
probable that the date of the elections may be 
advanced. Market observers believe that following 
the elections there may be some radical change in the 
French position. Meanwhile these observers seem 
to base their operations on the belief that the present 
strong co-operation between the British equaliza- 
tion fund and the Bank of France is motivated 
largely by political considerations derived from the 
Italo-Ethiopian situation. Similar considerations 
account for the persistent rumors that the French 
Treasury will be assisted by London in credits 
necessary to carry it over until after the election of a 
cabinet based upon the results of the French general 
elections. 

It seems probable that the Bank of France will be 
compelled to increase its rediscount rate possibly even 
to 6%. Money rates are firm in Paris but even were 
the rediscount rate of the central bank lowered to 
3%, money would still be firm in Paris as French 
investors are reluctant to make loans and there is no 
important volume of foreign money on deposit in 
Paris. 

There can be no question that the policy of defla- 
tion has failed sadly so far as France is concerned. 
Nearly all other countries are sharing in the gradual 
improvement in international trade. Neither France 
nor Holland are participating in this recovery. It 
seems reasonable to believe that before many months 
have elapsed France will either have to devalue its 
currency or ally itself with the sterling bloc and thus 
bring an end to its deflationary program. However, 
political uncertainties, internal and external, are 
proving the most detrimental influences affecting 
the franc. 

The following table shows the relation of the lead- 
ing European currencies still on gold to the United 
States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
BN I a a dh nines 3.92 6.63 6.59% to 668% 
Belgium (belga).........-.- 13.90 16.95 16.90% to 17.12 
Be CN ois chi ntiiedoniie 5.26 8.91 8.01 to 8.07 
Switzerland (franc)......... 19.30 32.67 32.58 t032.95 
Holland (guilder)..........-. 40.20 68.06 67.94 to68.85 


The London check rate on Paris closed on Friday 
at 75.09, against 74.96 on Friday of last week. In 
New York sight bills on the French center finished on 
Friday at 6.66, against 6.6034 on Friday of last week; 
cable transfers at 6.6614, against 6.607%; and com- 
mercial sight bills at 6.6314, against 6.577%. Antwerp 
belgas closed at 17.09 for bankers’ sight bills and at 
17.10 for cable transfers, against 16.89 and 16.90 
Final quotations for Berlin marks were 40.69 for 
bankers’ sight bills and 4C.70 for cable transfers, in 
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comparison with 40.33 and 40.34. Italian lire closed 
at 8.05 for bankers’ sight bills and at 8.06 for cable 
transfers, against 8.02 and 8.03. Austrian schillings 
closed at 18.97, against 18.84; exchange on Czecho- 
slovakia at 4.19, against 4.15; on Bucharest at 0.80, 
against 0.7914; on Poland at 19.04, against 18.93; 
and on Finland at 2.22, against 2.19. Greek 
exchange closed at 0.9434 for bankers’ sight bills and 
at 0.9514 for cable transfers, against 0.9354 and 
0.9414, 
ae “Bhat 
XCHANGE on the countries neutral during the 
war follows trends long manifest when the vari- 
ous currencies separated into sterling and gold bloc 
groups. Currently all the neutral units are firm. 
The Scandinavian units react in sympathy with ster- 
ling. The guilder and the Swiss france are quoted 
firmer in terms of the dollar in harmony with the 
franc, which has been forced up through the steadying 
operations of the British exchange control. The 
Spanish peseta always moves in line with the French 
franc. 

The position of the Dutch guilder is apparently 
satisfactory owing to the improved condition of the 
Bank of The Netherlands. The current statement 
of the Bank of The Netherlands shows a further in- 
crease in gold holdings of 10,300,000 guilders. The 
gold stocks now stand at 666,900,000 guilders and the 
gold cover against circulation and sight liabilities is 
at 77.3%. The Dutch bank rate has been at 3% 
since Jan. 15. The private discount rate in Amster- 
dam is at 244% @2\44%, as compared with 334% 
toward the end of December. Money is in great 
abundance in Amsterdam, a circumstance which has 
existed for fully a hundred years. Nevertheless, 
despite the present strong position of the Nether- 
lands bank, the underlying economic situation is far 
from satisfactory. Dr. Colijn’s efforts to bring about 
deflation in Holland have been fully as unavailing as 
the French attempts. Only the rising prosperity of 
the Dutch East Indies colonies gives any hope for a 
general improvement in the Dutch economic situa- 
tion. It should be recalled that the Dutch foreign 
possessions are sixty times as large as the home 
territory and are exceedingly rich in foodstuffs and 
raw materials required by the world at large. The 
size of the Dutch possessions may be comprehended 
the more readily when it is considered that Holland 
itself is only as big as Massachusetts and Connecticut. 
Nevertheless, continued prosperity in the colonies is 
entirely contingent upon prosperity in Holland. 

Dr. Colijn, in a New Year’s broadcast, struck a 
highly pessimistic note and stated frankly that the 
situation of the country is no better than it has been 
at any time since the beginning of the world depres- 
sion. ‘‘Wherever one looks,” he pointed out, ‘‘one 
sees the undiminished symptoms of continued depres- 
sion.”’ It would seem entirely probable that there igs 
no solution for Holland except to ally the guilder 
with sterling. Were either Holland or France to 
abandon their efforts to maintain the gold standard, 
the prospects for international currency stabilization 
would be improved. Nearly all the great British 
banks in their annual reviews of the business situation 
assert that stabilization of currencies is the one most 
necessary step to bring about a widespread improve- 
ment in international trade. But in like manner 
these reviews state that international conditions at 
present make such a step a remote possibility. 
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Bankers’ sight on*Amsterdam finished on Friday 
at 68.65, against 68.08 on Friday of last week; cable 
transfers at 68.66, against 68.09; and commercial 
sight bills at 68.63, against 68.06. Swiss francs 
closed at 32.89 for checks and at 32.90 for cable 
transfers, against 32.60 and 32.61. Copenhagen 
checks finished at 22.35 and cable transfers at 22.36, 
against 22.12 and 22.13. Checks on Sweden closed 
at 25.79 and cable transfers at 25.80, against 25.56 
and 25.57; while checks on Norway finished at 25.15 
and cable transfers at 25.16, against 24.90 and 29.91. 
Spanish pesetas closed at 13.81 for bankers’ sight 
bills and at 13.82 for cable transfers, against 13.69 
and 13.70. 

——— Oe 

XCHANGE on the South American countries 
continues to follow the trends long familiar. 
These republics are showing noticeable improvement 
in their international trade and the restrictions on 
foreign exchange transactions are being steadily 
removed. Argentina has shown exceptional improve- 
ment in its exports. It is now midsummer in that 
State. Buenos Aires expects a great increase in 
international trade over the very successful showing 
for 1935. The South American currencies are for the 

most part firm in sympathy with sterling. 

Argentine paper pesos closed on Friday, official 
quotations, at 3314 for bankers’ sight bills, against 
33.05 on Friday of last week; cable transfers at 33.28, 
against 33 1-16. The unofficial or free market close 
was 2734, against 27.15@27.18. Brazilian milreis, 
official rates, are 814 for bankers’ sight bills and 8.48 
for cable transfers, against 814 and 8.47. The unof- 
ficial or free market close was 5.75, against 5.60. 
Chilean exchange is nominally quoted on the new 
basis at 5.19, against 5.19. Peru is nominal at 25.00, 
against 24.82. 


/~ 
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XCHANGE on the Far Eastern countries is 
generally firm in sympathy with sterling 
exchange. Japan, China, and India are all linked to 
sterling. No significant developments have occurred 
in Far Eastern quarters bearing on exchange. 
Although Hong Kong and Shanghai are now off 
silver and allied to sterling, the lower world prices of 
silver may be expected to bring about an improved 
business situation in China, because, however the 
country may relate its note circulation to sterling, 
its internal business transactions depend upon a 
liberal supply and circulation of silver. 

Closing quotations for yen checks yesterday were 
2914, against 29.01 on Friday of last week. Hong 
Kong closed at 32 15-16@33, against 3214@32 11-16; 
Shanghai at 30144@30, against 30@30 1-16; Manila 
at 50.20, against 50.05; Singapore at 58.65, against 
58.15; Bombay at 37.85, against 37.50; and Calcutta 
at 37.85, against 37.50. 


Gold Bullion in European Banks 








Banks of— 1936 1935 1934 1933 1932 





£ £ £ £ £ 
England...| 200,897,970) 192,995,456) 191,722,019) 124,390,307] 121,349,833 
France a...| 531,334,097) 655,499,427) 617,284,562) 658,447,337) 565,513,561 
Germany b. 2,814,850 2,899,100} 17,039,150); 38,673,000} 42,475,350 
Spain....-.| 90,203,000; 90,709,000) 90,458,000) 90,345,000} 89,911,000 
) ea 42,575,000} 62,731,000| 76,666,000); 63,095,000} 60,854,000 
Netherlands| 54,720,000; 70,170,000) 76,621,000} 86,050,000} 73,256,000 
Nat. Belg’m| 97,615,000} 72,897,000) 78,444,000) 74,381,000} 72,868,000 
Switzerland) 46,825,000) 69,392,000) 67,518,000} 88,964,000} 61,042,000 
Sweden - ..- 22,870,000} 15,972,000) 14,515,000 11,443,000; 11,435,000 
Denmark .- - 6,555,000 7,395,000 7,398,000 7,397,000 8,015,000 
Norway -. - 6,602,000 6,582,000 6,574,000 8,015,000 6,559,000 


Total week -|1,103,011,917|1,247,141,983) 1,244,239,831|1,251,200,644| 1,113,278,744 
Prev. week -!1,101,012,790\1,247,339,815'1,245,214,19111,247,213,728'1,106,775,002 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the emount of which the present year is £1,011,950. 
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Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
JAN. 18 1936 TO JAN. 24 1936, INCLUSIVE 


























Noon Buying Rate for Cable ——S New York 
Country eS Monetary Value in Untied States Money 
Jan. 18 | Jan. 20 | Jan. 21 { Jan. 22 | Jan. 23 | Jan. 24 
Eu s * t t $ $ 
Austtia, schilling..__ .187983*| .187791* .187541*| .187491*| .187875* .188900* 
Belgium, beiga...._. .169034 | .169019 | .169153 | .169345 | .169434 | .170380 
Bulgaria, lev....___. .013375*| .013375* .013250*| .013250*| .013375* .013750* 
Czechoslovakia, kro 041492 | .041450 | .041432 | .041492 | .041550 | .041778 
Denmark, krone__._. 221170 | .220833 | .22U891 | .221183 | .221720 | .222972 
England, pound steri’g 4.955083 |4.948666 4.947833 4.955166 |4.965750 |4.992500 
Finland, Dennal’ @ 021820 | .021804 | .021800 | .021865 | .021885 | .022050 
France, franc. ...__.. 0660 .065972 | .065935 | . .066141 | .066521 
Germany, reichsmark  . 402964 | .402850 | .403107 | .403621 | .405607 
Greece, sn .009405 | .009410 | .009392 | .009407 || . i 
Holland, guilder___.. 680607 , .679464 | .679292 , .679964 | .680671 , .685078 
Hungary, pengo.___. 2*| |296562*, .296125*| .296000*| .296500*| .297937* 
Utaly, lira........... 080225*; .080150* *| .080077* *| .080266* 
Norway, krone_.__.. 941 | .248566 | .248591 | .248891 | .249487 | .250950 
Poland, sloty__._.__. 189120 | .188900 | .188780 | .188720 | .188980 | .189740 
Portugal, escudo.___. 045012 | .044977 | .045097 | .045047 | .045129 | .045491 
Rumania, leu___.____ .007860 | .007840 | .007845 | .007810 | .007820 | .007985 
Spain, peseta.__._.____ .136911 | .136700 | .136632 | .136778 | .137032 | .137828 
Sweden, krona_..____ 255454 | .255063 | .255091 | .255416 | .2 257458 
Switzerland, franc._.| .326189 | .325971 | .325782 | .326010 | .326235 | .328071 
Yusosiavia, dinar....| .022925 | .022925 .022900 | .022925 | .022975 | .023150 
Thina— 
Chefoo (yuan) dol’r' .296250 | .296250 | .296250 | .296250 | .297083 | .297083 
Hankow(yuan) dol’r' .296666 | .296666 | .296666 | .296666 | .297500 | .297500 
Shanghal(yuan) dol.| .296093 | .296041 | .296093 | .296093 | .296875 | .296875 
Tientsin(yuan) dol’r| .296666 | .296666 | .296666 | .296666 | .297500 | .297500 
Hong Kong, dollar_| .320625 | .321562 | .322031 | .322812 | .323750 | .325000 
» PURSES. co ccccue .374250 | .373635 | .373700 | .374005 | .375100 | .377031 
Japan, yen....._.._- 289710 | .289385 | .289060 | .289485 | .290095 | .291415 
Singapore (S. 8.) dol’r, .580000 | .579125 | .578750 | .579375 | .581250 | .584375 
Austraiasia— 1 
, pound... 3.943125* 3.938125* 3.937187* 3.942812* 3.950000*|3.973437* 
New Zealand, pound. 3.973125*3. 968750° 3. .967187* 3.973437 * 3.980625*,4.004062* 
} 
South Africa, pound. _ 4.909250*/4.894250* 4.889000* 4.899750* 4.908000* 4.938500* 
North America— 
Canada, dollar..____ .999739 | .999453 | .999505 | .999921 | .999921 |1.001510 
Cuba, peso......___. .999200 | .999200 | .999400 | .999200 | .999200 | .999200 
Mexico, peso (silver)._| .277675 | .277675 | .277675 | .277675 | .277675 | .277675 
Newfoundland, dollar .997250 | .996937 | .997062 | .997437 | .997500 | .998375 
South America— 
Argentina, peso_____- .330250* .329950* .329925* .330175*| .331212*| .332150* 
Brazil, milreis......_| . 084000*| .084133* .084133*| .084166*) .084200*| .084400* 
o—, ebtetmcoedl’ 4 050950*| .050950*) .050950* .050950*, .050950*) .050950* 
Uruguay, peso_...._. .797500*| .797500*, .797500*| .797500* .798750*| .801250* 
Colombia. OR .573100*| .572300* .572300* .574700*| .574700* .575500* 























csuaoeaal fos rates; firm rates not available. 


The Hazards of Unemployment 
Insurance 


Now that a deficiency appropriation bill, carrying 
as its principal item an appropriation of $42,664,500 
for the support of various social security activities 
of the Federal government, has been reported to the 
House of Representatives, an inquiry into the nature 
and probable working of so much of the security leg- 
islation as relates to unemployment is timely. The 
Social Security Act of Aug. 14 1935 deals with old 
age pensions, maternal and child aid, and public 
health as well as with unemployment insurance. So 
much of the Act as relates to the latter subject, how- 
ever, is found in Titles III and IX, and since the 
various divisions of the Act are separable, the parts 
relating to other subjects may for the moment be 
passed over. 

Briefly, Title IX imposes upon employers with 
eight or more employees a payroll tax of 1% for the 
calendar year 1936, 2% for 1937, and 3% for 19388 
and subsequent years. The tax is levied upon the 
total remuneration of employees, including the cash 
value of all payments made otherwise than in cash. 
The term employment, however, does not include 
agricultural labor, domestic service in a private 
home or service performed for pay by members of 
the employer’s family, service of officers or crews 
of vessels in American waters or of persons em- 
ployed by the government of the United States or 
of any State or municipality, or service rendered by 
employees of non-profit organizations conducted ex- 
clusively for religious, charitable, scientific, literary 
or educational purposes. 
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Where a State has an unemployment insurance 
system which has been approved by the Social Se- 
curity Board which the Act creates, the employer 
may credit to his Federal tax, to the extent of 90% 
of such tax, whatever amounts he has been required 
to pay under the State law. The amounts collected 
by the States are required to be paid into an Un- 
employment Trust Fund which the Act establishes 
in the Treasury, and so much of the Fund as, in 
the judgment of the Secretary of the Treasury, is not 
required to meet current withdrawals is to be in- 
vested in interest-bearing obligations of the United 
States or obligations guaranteed by the United 
States as to both principal and interest. From the 
Fund the Treasury is to pay out to State unemploy- 
ment insurance agencies, upon requisition, such 
amounts as may be called for, but not exceeding the 
amounts which at the time stand to the State’s 
credit. 

For the purpose of assisting the States in admin- 
istering their unemployment insurance systems, Ti- 
tle III of the Act authorized an appropriation of 
$4,000,000 for the fiscal year ending June 30 1936, 
and $49,000,000 for each fiscal year thereafter. The 
appropriations were not made, however, because of 
the failure of a deficiency bill as a result of the fili- 
buster carried through by the late Senator Huey 
Long at the end of the last session of Congress. From 
other sources President Roosevelt was able to pro- 
vide what was needed to set up the Board and meet 
the cost of preliminary studies. The deficiency bill 
which has just been reported to the House now pro- 
vides, in reduced amount, for the administrative ex- 
penses which the Act contemplates. 

It is at once apparent that the Act does not pro- 
vide for any direct payments by the United States 
for unemployment insurance. The $49,000,000 an- 
nually which the Act authorized for 1937 and there- 
after was to be used to aid the States in administering 
their own systems, and payments for unemployment 
relief are to come from the payments which the 
States severally make to the Trust Fund held by the 
Treasury. The Act is silent regarding the use to 
which such receipts from the pay roll tax as are paid 
into the Treasury are to be put, and there will be, of 
course, no receipts until 1937. Since, however, the 
tax is to be levied whether a State has a satisfactory 
unemployment insurance plan or not, and at least 
10% of the tax will in any case accrue to the Treas- 
ury, the amount which may eventually be accumu- 
lated, unless administrative expenses increase 
greatly, promises to be large. 

What the Act actually does, of course, is to put 
pressure upon the States to adopt unemployment 
insurance systems which will pass muster with the 
Social Security Board. By exacting from employers 
the full amount of the Federal tax wherever a sat- 
isfactory State law is lacking, it is apparently ex- 
pected that employers will be at least as anxious as 
wage earners to see the necessary legislation enacted, 
and will exert themselves accordingly, in the 41 
States which, according to a statement made by 
A. J. Altmeyer, Assistant Secretary of Labor, to the 
Appropriations Committee of the House on Tuesday, 
have not yet fallen into line. In the light of the re- 
cent decision of the Supreme Court in the Hoosac 
Mills case, it is a fair question whether the pay roll 
tax is not as much an exercise of Federal coercioy 
as was the agricultural program which the Court 
condemned, especially since the States which do not 
conform their legislation to the requirements of a 
Federal agency must themselves pay the whole cost 
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of administering the system which they set up. More- 
over, since the Constitution no more empowers the 
United States to engage in unemployment insurance 
than it does to regulate agriculture through the im- 
position of a coercive processing tax, the Act seems 
clearly an unwarranted invasion of State rights. 

No one has yet succeeded in demonstrating that 
unemployment is, in any proper sense, an insurable 
risk, and even those who favor most strongly the as- 
sumption of an obviously hazardous risk by the 
‘States and the Federal government appear to be 
agreed that no insurance plan can be expected to 
cope with such extensive unemployment as the 
United States has had during the past few years. 
Whether the scheme which is about to be launched 
will be able to cope with even the reduced volume of 
unemployment that we now have is extremely doubt- 
ful. Administration officials have been quoted as 
thinking that as many as 5,000,000 unemployed and 
unemployables will have to be carried on relief rolls 
or in some other way for several years to come, and 
even under conditions of normal prosperity a coun- 
try with more than 125,000,000 population would be 
likely to have an average of 2,000,000 unemployed. 
How much the aggregate contribution of the States 
to the Unemployment Trust Fund may be in any of 
the next few years is entirely speculative, but if 
only 2,000,000 persons were to receive in so-called 
insurance a pittance of $10 per week, the States 
would have to find $1,040,000,000 a year to keep the 
Fund solvent. 

Another aspect of the matter was indicated by 
Vincent M. Miller, a member of the Social Security 
Board, in an address before the National Retail Dry 
Goods Association in this city on Tuesday. “Sup- 
pose,” he was quoted as saying, “that the present 
Social Security Act had been in force in 1922, and 
all of our States had then adopted unemployment 
compensation plans comparable to those now in 
force in the District of Columbia and in Wisconsin, 
New Hampshire, California, Oregon and several 
other States. By 1929 $10,000,000,000 would have 
been contributed to the Unemployment Trust Fund 
and $8,000,000,000 paid out as benefits to the un- 
employed in that period. This would have left a 
reserve of $2,000,000,000 at the outset of the present 
depression. It is not difficult to visualize the steady- 
ing and stimulating effect on American business 
that would have resulted from the disbursement of 
this huge fund to those eligible for unemployment 
compensation.” 

Mr. Miller’s figures and conclusions are both un- 
convincing. It would have been impossible to extract 
$10,000,000,000 from industry and business in the 
eight years from 1922 to 1929 by means of a pay roll 
tax, transfer the amount from the States to the 
United States Treasury, and pay it out again 
through the States for unemployment allowances, 
without serious disturbance to industry and finance. 
Moreover, while there was more than a normal vol- 
ume of unemployment in some of the years from 
1922 to 1929, it was far from reaching the propor- 
tions which were attained from 1929 onward, or 
which are still maintained in spite of huge outlays 
for relief. Even if a fund of $2,000,000,000 had been 
available when it was apparent that the great de- 
pression was well under way, the “steadying and 
stimulating effect on American business” to which 
Mr. Miller points would have been exhausted in a 
few months, while if the amount had been invested 
in government securities, as it presumably would 
have been since it was held as a reserve, the sale in 
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a short time of so large a volume of securities would 
have been likely to complete the wreck of a market 
which was already struggling hard to make headway 
against national adversity. 

From whatever point of view the proposal is ex- 
amined, its uncertainties and dangers stand out. No- 
body knows how much the unemployment insurance 
scheme is likely to cost either the States or the 
United States, nor what proportion of those who are 
now unemployed, or who may be unemployed in any 
near future, will be benefited by the plan. With 
only about one State in six ready to take advantage 
of the plan, and with the constitutionality of the 
Federal law much in doubt, the States which have 
not yet fallen into line may well hesitate to enact 
laws of their own until they can see whether the 
Federal law survives the scrutiny of the courts. Em- 
ployers are not going to absorb the pay roll tax at 
the expense of profits if they can in any way pass 
it on to consumers, while to the extent that it is 
passed on it will tend to raise prices and in conse- 
quence diminish consumption. Moreover, if the ex- 
perience of the States with various labor laws is a 
guide, neither organized nor unorganized labor is 
likely to be satisfied with a low scale of unemploy- 
ment insurance payments, nor will the classes of 
wage earners whom the Federal law is not, appar- 
ently, expected to benefit acquiesce permanently in 
their exclusion. Finally, whatever else happens, it 
is reasonably certain that the pay roll tax will be 
found entirely inadequate for the demands which 
unemployment will make, and that strong pressure 
will be brought to bear upon Congress to appropriate 
whatever sums may be needed to cover the defi- 
ciency. This means a continuance of relief appro- 
priations in addition to insurance, increased pres- 
sure upon the banks to absorb further government 
loans, and an indefinite postponement of the time 
when the Federal budget can be balanced. 

It is probably too much to hope that the danger- 
ous experiment will not be tried, but there should 
be no misunderstanding of its true nature. Only in 
name is the scheme an insurance plan, for it actually 
insures nothing. It is a taxing project, of doubtful 
constitutionality, intended to throw the burden of 
unemployment relief upon industry and business 
and exact from the States further obedience to the 
“nlanned economy” which the Administration has 
striven to set up. 


Mr. Eastman and the Railway Situation 


The outstanding feature of the annual report of 
Joseph B. Eastman, Federal Co-ordinator of Trans- 
portation, is the recommendation that the Co-ordi- 
nator’s office shall be made permanent, or, if that 
is not thought desirable, continued for at least five 
years. The Emergency Railroad Transportation Act 
of June 16 1933 was limited in its operation to one 
year, but it has been twice extended and would in 
regular course expire on June 16 next. Bound up 
with the question of further extension or perma- 
nence are the further questions of the unification of 
all the transportation interests of the country and 
the reorganization of the Interstate Commerce Com- 
mission, both of which steps Mr. Eastman has pre- 
viously recommended. On the question of reorgani- 
zation of the Commission Mr. Eastman, who is still 
a member of that body although temporarily func- 
tioning as Co-ordinator, is not in agreement with 
his colleagues, and the Commission, in transmitting 
his report, stated that “it is our carefully consid- 
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ered judgment, based upon experience, that a re- 
organization of the Commission along the lines pro- 
posed by the Co-ordinator would not be in the in- 
terest of efficiency or economy, and should not be 
made.” On the question of continuing or making 
permanent the Co-ordinator’s office the Commission 
refrained from committing itself, the matter being 
regarded as one which Congress should decide and in 
regard to which Mr. Eastman’s reports had given 
Congress all needful information. It did, however, 
“respectfully suggest” that if the office were made 
permanent, the provision of the emergency Act em- 
powering the Co-ordinator to call upon members of 
the Commission’s staff for assistance should be 
dropped. 

In considering whether or not the office of Co- 
ordinator should be made permanent it is well to 
turn back, first of all, to the Act which created the 
office and see what purposes the new departure was 
expected to accomplish and the restrictions which 
were prescribed. Aside from contributing to the 
relief of “the present acute economic emergency” 
which was recognized as existing in 1933, the de- 
clared purpose of the Act was “to safeguard and 
maintain an adequate national system of transpor- 
tation.” The purposes of Title I (the part of the 
Act relating to the Co-ordinator and his duties) 
were more specifically declared to be “(1) to encour- 
age and promote or require action on the part of the 
carriers and of subsidiaries subject to the Interstate 
Commerce Act, as amended, which will (a) avoid 
unnecessary duplication of services and facilities 
of whatsoever nature and permit the joint use of 
terminals and trackage incident thereto or requisite 
to such joint use: Provided, That no routes now ex- 
isting shall be eliminated except with the consent 
of all participating lines or upon order of the Co- 
ordinator, (b) control allowances, accessorial serv- 
ices and the charges therefor, and other practices af- 
fecting service or operation, to the end that undue 
impairment of net earnings may be prevented, and 
(c) avoid other wastes and preventable expense; (2) 
to promote financial reorganization of the carriers, 
with due regard to legal rights, so as to reduce fixed 
charges to the extent required by the public interest 
and improve carrier credit; and (3) to provide for 
the immediate study of other means of improving 
conditions surrounding transportation in all its 
forms and the preparation of plans therefor.” 

For the purpose of carrying into effect the co- 
ordination set out in the section of the Act just 
quoted, “so far as such action can be voluntarily 
accomplished by the carriers,” use was to be made 
of three “regional co-ordinating committees,” rep- 
resenting eastern, southern and western groupings 
of carrier lines which the Co-ordinator was to make. 
If legal or other reasons prevented the action con- 
templated, the committees were to recommend to 
the Co-ordinator to give “appropriate directions” 
to the carriers, and he was expressly “authorized 
and directed to issue and enforce such orders if he 
finds them to be consistent with the public inter- 
est and in furtherance of the purposes” of Title I 
of the Act. The same authority to “issue and en- 
force” orders was conferred in case a committee 
failed to act on “any matter” which the Co-ordina- 
tor had “brought to its attention and upon which he 
is of the opinion it should have acted.” The author- 
ity granted extended specifically to the creation and 
administration of “just pooling arrangements” if 
they were deemed necessary or desirable. Carriers 
affected by an order of the Co-ordinator were re- 
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lieved from the operation of the anti-trust laws and 
of “all other restraints or prohibitions by law, State 
or Federal,” except such as related to safety or pub- 
lic health, in so far as might be necessary to enable 
them to comply with an order. 

An important limitation, on the other hand, was 
imposed by a requirement that the employees in the . 
service of a carrier should not be reduced in num- 
ber, in consequence of any action taken under the 
Act, below the number in service in May 1933, or 
placed in a worse position regarding employment 
or compensation than they had at that date. Re- 
gional boards of adjustment, on which carriers and 
their employees were to be equally represented, were 
provided for the settlement of controversies under 
this stipulation. 

The Act did not confer upon the Co-ordinator any 
authority to approve the consolidation or merger of 
railway properties. That authority was given and 
reserved to the Interstate Commerce Commission, 
and Title II of the Act, containing various amend- 
ments of the Interstate Commerce Act, dealt with 
that subject. In other respects, however, the Act 
gave large powers and endowed the orders of the Co- 
ordinator with the force of mandates. If there is 
to-day less co-ordination of railway services and 
facilities, short of consolidation or merger of prop- 
erties, than Mr. Eastman would like to see, the ex- 
planation is to be found far less in any shortcom- 
ings of the statute than in lack of harmony between 
Mr, Eastman and the Commission, and in the de- 
velopment of opposition in railway circles which has 
impeded the operation of the Act and made it dif- 
ficult or inexpedient to exercise the wide powers 
which the Act confers. 

The source of the opposition is not far to seek. 
It is to be found primarily in the conviction of most 
railroad presidents and managers that efficient 
transportation service is best assured by indepen- 
dent management under fair competitive conditions. 
Neither the theoretical nor the practical advantages 
which have been claimed for the various plans of 
country-wide unification which have been brought 
forward have appealed strongly to railroad officials. 
The consolidation of long or short lines into oper- 
ating systems under centralized management, to- 
vether with the development of traffic agreements 
for passenger or freight service, has been on the 
whole a natural evolution from which the roads and 
the public have benefited. Beyond this point most 
railroad managers are convinced that it would not 
be wise to go. In the face of this pronounced opin- 
ion, supported as it has been by weighty criticism 
of every plan of unification that has been drawn up, 
the Interstate Commerce Commission has wisely re- 
frained from pressing the matter. 

This is not to say that the railway situation at the 
present time is satisfactory, for it is not. The rigid 
restrictions which the Interstate Commerce Act 
and the multitudinous and minute regulations pre- 
scribed by the Commission have imposed upon the 
railroads have seriously cramped the activities of 
railroad managers in dealing with problems of serv- 
ice which, if they had had more freedom, they would 
unquestionably have been able to solve. Railroad 
revenues have suffered heavily from the competi- 
tion of bus and water lines, the depression has cut 
sharply into all forms of traffic which, even with 
this competition, the roads would normally have 
had, and high wage rates, burdensome labor re- 
quirements and a railway pension law have added 
substantial financial burdens. The railroads, in other 
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words, are prevented by laws and administrative 
orders from doing as well as they might under such 
economic conditions as at any given time obtain. 
Mr. Eastman, however, would meet the situation, 
not by freeing the roads from restrictions but by 
making restrictions more rigid and comprehensive, 
and at the same time strengthening the centraliza- 
‘tion of government authority by reorganizing the 
Commission and perpetuating the office of Co- 
ordinator. 

There are many reasons why any further devel- 
opment of Federal control over industry and busi- 
ness should be resisted, but one reason in particular 
is of concern to the railroads. Mr. Eastman, to his 
credit be it said, has several times emphasized in 
his reports the financial and other objections to 
government ownership of the roads, but he has also 
recognized that government ownership has consider- 
able support in some sections of public opinion. 
Any further intensification of Federal control of 
transportation, especially if it were accompanied 
with enforced unification of existing railway sys- 
tems, could not fail to stimulate still further the 
government ownership agitation to which the loans 
made by the Reconstruction Finance Corporation 
have already made a significant contribution. What- 
ever advantages an unbiased judgment may find in 
the reorganization of the Interstate Commerce Com- 
mission which Mr. Eastman proposes, it is difficult 
to see how the scheme, if accompanied by the per- 
manent establishment of the office of Co-ordinator, 
could fail to result in making the Co-ordinator, who- 
ever he might be, a transportation czar. The rail- 
road executives would then not be urged to agree 
to the kind of co-ordination of services or facilities 
which the Co-ordinator desired; they would be co- 
erced. The dotted line would be pointed out to them, 
and they would have no option except to sign. There 
is, indeed, in Mr. Eastman’s report a clear intima- 
tion that he has had this possibility of pressure in 
mind and has been preparing, with the aid of his 
staff, for its exercise if his office can be made some- 
thing more than a year to year affair. Were such 
a situation created, the change to outright govern- 
ment ownership would become, to the minds of those 
who advocate it, hardly more than a matter of 
form. 

We do not think that further centralizing steps 
should on any account be taken. It is not neces- 
sary to inquire whether Mr. Eastman’s administra- 
tion has justified itself as an emergency undertak- 
ing, although neither the President nor Congress, 
in considering his suggestion of a five-year or per- 
manent extension, is likely to fail to compare his 
rather meagre record of accomplishment with the 
large opportunities which the emergency statute 
offered. What matters vitally is the question of 
policy. We are unable to believe that the prosperity 
of the railroads would be advanced by the changes 
which Mr. Eastman proposes. The record of Fed- 
eral centralization and one-man authority in other 
directions is by now so dreary a spectacle as to 
stamp with futility and danger any further steps of 
the kind. What the railroads of the country need 
is more freedom to operate as business enterprises 
and more opportunity to make a reasonable profit, 
not more orders issued from Washington. 


The Long and Short Haul Handicap 


The Pettengill bill to eliminate the long-and-short- 
haul clause of the Interstate Commerce Act has been 
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placed on the House calendar for early action. The 
purpose of the bill is to relieve the railroads of the 
hampering restrictions of the clause which, in the 
main, provides that railroad rates to any point may 
not be lower than those to a less distant point on 
the same route, except in a limited class of cases, 
and then only when special authority is secured from 
the Interstate Commerce Commission. The practi- 
cal effect of the clause has been to prevent railways 
from handling a tremendous volume of competitive 
traffic which has been diverted to other means of 
transportation, usually subsidized. In many in- 
stances the result has been to give the latter a prac- 
tical monopoly, to the exclusion of the railways. 

In a recent statement dealing with this situation 
J.J.Pelley, President of the Association of American 
Railroads, pointed out that when the long-and-short- 
haul clause of the Interstate Commerce Act took its 
present form in 1910, railroads were our only im- 
portant form of inland transportation. That was 
before the Panama Canal was opened and before we 
had spent billions of dollars on waterways and 
highways. 

To-day conditions are entirely different. Other 
forms of transportation, using these new publicly- 
built facilities, are not restricted in their compe- 
tition by any long-and-short-haul clause, nor does 
the pending bill propose to regulate carriers by 
water. Only railroads are subject to this restriction. 

The law, intended to help intermediate communi- 
ties, has become a positive detriment because it re- 
duces the volume of business of the railroads serving 
them. A large part of the cost of running railroads 
is the fixed overhead. Decreased volume of business 
means higher costs on the remaining business which 
must use the rails. Increased volume carried at a 
rate which yields something above the directly 
added cost of hauling means lower transportation 
costs and, in the long run, actual costs determine 
railroad rates. 

Freight which moves between our coasts by ship 
and the Panama Canal, or which floats on our im- 
proved inland waterways, contributes nothing to 
interior or intermediate communities in the way of 
payrolls or taxes. Railroads, on the other hand, are 
employers and taxpayers wherever they run. Rail- 
road men are substantial citizens in their communi- 
ties. To deprive railroads of an equal opportunity 
to compete not only means less railroad business, but 
also smaller payrolls and decreased tax receipts at 
all railroad points. 

To allow railroads and railroad men to meet gov- 
ernment-fostered competition, under the supervision 
of the Interstate Commerce Commission, would hurt 
no community. It would benefit interior communi- 
ties by helping the railroads whose services they 
must use, and the railroad men who are their citi- 
zens; it would help the communities where freight 
now moves by other agencies, by offering them a 
choice of means of transportation. 

While the elimination of the long-and-short-haul 
clause will allow the railroads more freedom in meet- 
ing competition, it will not change the fundamental 
requirements of the Interstate Commerce Act 
that all rates shall be reasonable and shall not 
unduly discriminate between places or persons. The 
Interstate Commerce Commission still will have 
power to prescribe maximum and minimum rates 
and to see that no railroad shall put into effect, at 
competitive points, rates so low as to add to the cost 
of moving freight to and from interior or inter- 
mediate points. Fairer and more equal conditions 
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of competition will mean larger tonnage and lower 
unit costs of operation for railroads, better service 
for all points, and better conditions as to payrolls 
and taxes for those intermediate points which de- 
pend on rail service. 


The Course of the Bond Market 


Bond prices this week, having continued recent trends, 
were again led in the upturn by the medium- and lower-grade 
rail issues. Many of the rating group averages again ad- 
vanced to new high levels. The high-grade section of the 
corporate bond market has also made some progress this 
week, the Aaa average yields declining from 3.66% to 3.63%, 
a new record low yield. United States government issues 
have been reactionary, but only with fractional losses. 
Whatever threat to the bond market there may be in the 
proposed issuance of some $2.5 billions of bonds for the 
prepayment of the soldiers’ bonus has apparently been off- 
set by the pressure of low money rates and large bank 
reserves, leaving the government bond market in a some- 
what anomalous position. 

High-grade railroad bonds showed a tendency to soften, 
but medium grades have been fractionally higher at the 
close of the week. Pennsylvania gen. 414s, 1965, declined % 
to 110; Illinois Central ref. 4s, 1955, at 87 were up 4. 
Wabash ist 5s, 1939, closed at 100% compared with 99% a 
week ago. Considerable gains have been witnessed by 
second- and lower-grade rail issues. All the St. Paul issues 
advanced several points due to authorization by the court 
for the receivers to pay two-thirds back interest on the 
general mortgage bonds. The Erie ref. 5s, 1975, gained 2% 
points, closing the week at 76144; Missouri Pacific 5s, 1977, 
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closed at 33, up 1; Pere Marquette ist 4s, 1956, at 95 
were up 2. 

Developments in the utility bond group have been lacking, 
but prices have been up slightly and certain issues of less- 
than-investment grade showed fairly substantial advances. 
Portland General Electric 4%s, 1960, closed at 7744, up 2% 
for the week; Cities Service 5s, 1966, advanced 1 to 77%; 
Interstate Power 6s, 1952, at 77% were up 4%; Third Ave- 
nue Railway, Inc., 5s, 1960, gained 4%, closing at 36%. 
Prime investments have been firm, and many reached new 
all-time highs. 

The industrial list has shown a mixed trend, reflecting 
an increased sensitivity to the current talk of inflation. 
Speculative issues, with the exception of coal company 
securities, have been almost uniformly higher, scoring sharp 
advances in some cases, while high-grade issues have been 
inclined to sell off slightly. A settlement of certain legal 
steps, in order to effect sale of the proverty, resulted in 
greater interest in the Richfield Oil 6s, 1944 (ctfs.), which 
advanced 3 points, but closed the week at 44, down 1. Pan- 
American Petroleum 6s, 1940 (ctfs.), advanced 2 to 57. 
The Interlake Iron 5s, 1951, dropped 3 points to 98. The 
new Walworth 6s, 1955, jumped 7 points to 90. The Childs 
Co. 5s, 1948, gained 254 points, closing at 86%. Amuse- 
ments have been buoyant, the Warner Bros. Pictures 6s, 
1939, selling into new high territory with a gain of 2% 
points to 915%. 

The foreign bond market has witnessed considerable 
activity in the group of defaulted South Americans, with 
noticeable advances recorded in prices for Brazilian, Co- 
lumbian and Uruguayan bonds. Bolivians, on the other 
hand, receded fractionally after last week’s sharp rise. 
Japanese and Australian issues as well as most better-grade 
European bonds have been steady, changes being mostly of a 
fractional nature. Polish bonds represented the exception, 
showing declines of one to two points. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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U. S. 120 120 Domestic Corporate* 

1936 je d — by Ratings Corporate* by Groups 
Averages ss Corp.*| Aaa Aa A Baa RR. P. U. |Indus 
Jan. 24../107.89 |109.68 [120.54 {116.82 {108.21 | 95.78 |105.37 |108.57 {115.41 

23..1108.02 |109.86 |120.75 |116.82 |108.39 | 95.78 {105.37 |108.57 |115.81 
22_.1108.11 |109.49 |120.54 [116.62 {108.03 | 95.33 |104.85 |108.39 /|115.61 
21..1108.15 |109.31 |120.54 |116.82 {108.03 | 94.73 |104.51 {108.39 /|115.61 
20..1108.25 1109.31 {120.33 |116.82 {108.03 | 94.73 {104.33 |108.57 |115.41 
18_.|108.32 |109.31 |120.33 |117.02 {107.85 | 94.88 {104.51 |108.57 /|115.41 
17..1108.34 {109.31 {120.11 |116.62 |107.85 | 95.18 [104.68 |108.39 |115.02 
16..1108.21 {109.31 |120.33 |116.62 |10785 | 95.03 {104.68 |108.39 {115.02 
15..|108.12 |109.12 |120.33 |116.42 {107.49 | 94.73 |104.33 (108.39 (114.63 
14../|108.20 |109.12 {120.33 |116.22 |107.49 | 94.88 |104.51 |108.39 /|114.82 
13..|108.10 {108.75 |120.11 {115.81 |107.31 | 94.43 |103.99 {108.21 {114.43 
11..1108.10 |108.57 |119.90 {115.61 [107.31 | 94.14 |103.65 {108.39 (114.24 
10..1108.02 }|108.39 {119.90 |115.41 [107.14 | 93.99 |103.48 |108.21 |114.04 
9..1108.03 |108.21 |120.11 |115.41 [106.96 | 93.55 {102.98 {108.21 |114.24 
8_..1107.94 |108.21 [119.90 |115.41 |106.96 | 93.55 |102.98 {108.21 {113.85 
7..1108.03 |108.03 {119.69 {115.41 {106.78 | 93.26 {102.81 |108.21 [113.65 
6..1107.99 |107.85 |119.69 |115.41 [106.60 | 92.97 |102.47 {108.21 |113.46 
..1107.95 |107.67 |119.69 {114.63 |106.42 | 92.82 |102.47 |108.03 |112.88 
3..1107.94 {107.31 |119.27 {114.63 |106.07 | 92.53 {101.97 |107.85 |112.69 
2..1107.96 {107.14 {119.07 {114.43 {106.07 | 91.96 |101.64 [107.85 [112.31 
Rijn Stock Eixchangie Closejd 
High 1935|109.20 |106.96 {119.69 {114.43 {106.72 | 91.67 {101.31 |107.67 {112.11 
ay 1935/ 105.66 | 99.20 |116.82 |108.57 | 98.73 | 77.88 | 90.69 | 94.14 |106.78 

T.Ago 
Jan. 24'35)107.34 |101.97 |117.63 [110.05 |110.65 | 84.22 |100.33 | 98.57 [107.31 
2 Yrs.Ago | 
Jan. 24'341100.40 | 91.25 1107.85 | 98.25 | 88.77 | 74.98 | 92.53 | 83.11 | 99.04 
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sen6 4 120 yy Corporate Py pa 
Ratings porate Groupe 
Datly Domes- For- 
Averages tic Aaa Aa 4 Baa RR. P.U. , Indus. | etgne. 
Jan. 24..| 4.19 3.64 3.83 4.27 5.02 4.43 4.25 3.89 6.11 
23..{ 4.18 3.63 3.82 4.26 5.02 4.43 4.25 3.87 6.13 
22..| 4.20 3.64 3.83 4.28 5.05 4.46 4.26 3.88 6.11 
21..| 4.21 3.64 3.82 4.28 5.09 4.48 4.26 3.88 6.14 
20..| 4.21 3.65 3.82 4.28 5.09 4.49 4.25 3.89 6.15 
18..| 4.21 3.65 3.81 4.29 5.08 4.48 4.25 3.89 6.15 
17..| 4.21 3.66 3.83 4.29 5.06 4.47 4.26 3.91 6.17 
16..| 4.21 3.65 3.83 4.29 5.07 4.47 4.26 3.91 6.20 
15..| 4.22 3.65 3.84 4.31 5.09 4.49 4.26 3.93 6.19 
14..| 4.22 3.65 3.85 4.31 5.08 4.48 4.26 3.92 6.20 
13..| 4.24 3.66 3.87 4.32 5.11 4.51 4.27 3.94 6.21 
ll..| 4.25 3.67 3.88 4.32 5.13 4.53 4.26 3.95 6.23 
10..| 4.26 3.67 3.89 4.33 5.14 4.54 4.27 3.96 6.26 
9..| 4.27 3.66 3.89 4.34 5.17 4.57 4.27 3.95 6.27 
8..| 4.27 3.67 3.89 4.34 5.17 4.57 4.27 3.97 6.26 
7..| 4.28 3.68 3.89 4.35 5.19 4.58 4.27 3.98 6.30 
6..| 4.29 3.68 3.89 4.36 §.21 4.60 4.27 3.99 6.31 
4..| 4.30 3.68 3.93 4.37 §.22 4.60 4.28 4.02 6.22 
3..| 4.32 3.70 3.93 4.39 5.24 4.63 4.29 4.03 6.23 
2..} 4.33 3.71 3.94 4.39 5.28 4.65 4.29 4.05 6.20 
Ie |Stock E xchangie Close'd 
Low 1935) 4.34 3.68 3.94 4.41 5.30 4.67 4.30 4.06 5.78 
ag 1935; 4.50 3.82 4.25 4.83 6.40 6.37 6.13 4.35 6.97 
r. Ago— 
Jan. 24'35| 4.63 3.78 4.17 4.71 5.86 4.73 4.84 4.32 6.17 
2 Yrs.Ago | | 
Jan.24’34i 5.33 4.29 4.86 5.51! 6.67 5.24 5.95 | 4.81 7.97 








* These prices are computed from average yields on the basis of one “‘ideal’’ bond (434 % coupon, maturing in 31 years) and do not purport to show either the averago 
bevel or the average move nent of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


pield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 
page 3291. 


For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907 
+ The latest complete list of bonds used in computing these indexes wis published in the issue of May 18 1936. 
tt Average of 30 foreign bonds out adjusted to a comp rable basis with previous averages o: 40 foreign bonds 


Building Construction Improves und Stimulates Recovery in 1935 


For the first time since the depths of the depres- 
sion were reached in 1933 is it possible, in this annual 
survey of the building construction activities of the 


country, to record a pronounced measure of recovery. | 


The gains recorded in almost all aspects of the eco 
nomic life of the United States during 1935 are to 
be noted also in the highly important building con- 
struction indices. In comparison with 1934 these 
advances are of great apparent moment, since the 
percentage increases are very large. It must be 
remembered, however, that building was almost at a 
standstill in 1934, when the aggregate figures hardly 
exceeded those of 1933. Huge further gains must 


be made before building construction and the numer- 
ous related activities and industries can be said to 
have surmounted the depression and its effects. 
The improvement now recorded is of great signifi- 
cance, however, since building construction affects 
directly many other activities. In the current de- 
pression, perhaps more than in any previous one, 
the consumption of capital goods such as buildings, 
locomotives, machinery and the like showed a very 
sharp decrease. The building industry usually con- 
tracts more than most others of the durable or capi- 
tal goods classification, and its advance after the 
worst effects of a depression have been witnessed 
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also is tardy at times. The striking improvement 
in building that we now are able to record is highly 
important for this reason. A considerable degree 
of encouragement as to the trend seems warranted, 
moreover, by the fact that ever greater progress was 
made as the year progressed. The upswing showed 
hardly any halt or faltering from January through 
to December, and the best results are to be noted in 
the final month of 1935. 

Our compilations cover building permits in all the 
leading cities of the United States. They show that 
the mild improvement registered in 1934 was turned 
into a relatively sweeping advance in 1935. The 
decline in building work which was in progress for 
many years is now clearly shown to have reached its 
worst in 1933, when the general business paralysis 
also was most acute. The tremendous contraction 
in building during the early years of the depression 
necessarily contributed to the havoc, for iron, steel, 
lumber, cement, paint and numberless other things 
enter into new building work, while the employment 
accorded by these projects also is of immense im- 
portance, both directly and indirectly. Falling off 
of demand for building materials affects the entire 
structure of industry. And it follows, as a matter 
of course, that revival of building means a general 
stimulation that touches every aspect of our eco- 
nomic life. 

Although governmental activities may have aided 
the improvement in building to some degree, it is 
plain that by far the greatest part of the recent gain 
is due to renewed ordinary demand and a revival 
of private enterprise. No governmental measures 
can make up for such an enormous decline in build- 
ing as that witnessed during the first stages of the 
depression, and we are deeply skeptical of national 
building and planning programs. Some excesses in 
private building may and do occur when there is 
unrestrained freedom of action and no fear of gov- 
ernmental competition, but any such excesses neces- 
sarily are corrected far more quickly than would be 
the case if planning boards were set to work under a 
still greater extension of bureaucratic control than 
we already have suffered. When the country was 
in its last period of rapidly increasing prosperity, 
building construction unquestionably was overdone. 
This was true not only in the large cities, such as 
New York and Chicago, where office buildings, 
apartment houses and other structures were put up 
greatly in advance of normal requirements, but also 
in many other parts of the country. But the cheer- 
ful conclusion can be drawn from the improvement 
noted last year that the evil effects of that over- 
expansion are dwindling, at least in some important 
respects. 

Without in any way entering upon the hazardous 
business of making predictions, we now are able to 
note, moreover, that some of the artificial restraints 
which contributed to the severe decline of the build- 
ing and other durable goods industries several years 
ago no longer have much force. We refer especially 
to the difficulty experienced at first in floating new 
securities and thus providing capital for enterprises 
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under the Securities Act of 1933. That measure 
has been made a workable instrument by the Securi- 
ties and Exchange Commission, and capital flota- 
tions last year expanded to an enormous degree. 
Almost all the money raised by private enterprise 
was for refunding of high coupon indebtedness and 
the necessary flow of strictly new capital into busi- 
ness enterprise is only a trickle, as yet. It is plain, 
however, that the Securities Act no longer will prove 
an obstacle when confidence revives sufficiently for 
the investment of new funds on a large scale in the 
securities of building and other durable goods 
industries. 

The statistics which we have now brought together 
testify that a considerable advance has been made 
since the depression was most intense and devastat- 
ing. They also show that great additional progress 
must be made before the depression really can be 
called a thing of the past. Our tabulations cover 
the building permits issued in 354 cities, and these 
show a contemplated expenditure for the calendar 
year 1935 of $658,724,654 as against $399,494,015 in 
1934. The improvement amounts to no less than 
64.89%, and the results are the best since 1931. The 
worst years of the building industry thus appear to 
be over, but it must be remembered that the gain 
for last year seems large only because the inroads 
of the years 1932, 1983 and 1934 left the industry 
stagnant. When comparison is made with earlier 
years the effects of the depression and the extent 
of the gains still necessary are best realized. In 1931 
the amount involved in the building permits for 
the 354 cities was $1,220,779,503; in 1930 it was 
$1,776,623,053 ; in 1929 it was $3,096,839,460 ; in 1928 
it was $3,500,730,450 ; in 1927 it was $3,651,036,270, 
and in 1926 no less than $4,121,964,853. The highest 
point was attained in 1925, when the permits aggre- 
gated $4,393,364,166. 

The decline which started in 1925 was uninter- 
rupted until 1933, when the low point of the depres- 
sion was reached and the building permits for the 
oo4 cities amounted only to $355,324,978. These 
figures make immediately apparent the extent of the 
collapse suffered by the building industry, and they 
also place in proper perspective the gains registered 
since 1933. It will now be evident that the improve- 
ment started in 1934 and extended in 1935 must be 
carried to far greater lengths if the country is soon 
to receive the stimulation of a really active building 
period. Not until vastly greater gains are effected 
will it be possible to say that normal industrial 
conditions are restored. Only in that case, more- 
over, can retirement of governmental relief agencies 
be expected and private enterprise restored to full 
sway. The following table covers the record of 
building permits back to 1906. The table shows 
New York City separate from the rest of the country, 
and it should not escape notice that the building 
permits issued here in New York City, covering all 
the different boroughs, showed an improvement last 
year that is comparable with that in the rest of the 
country. The contemplated outlay in New York 
City was $140,927,780 in 1935 against only $80,- 
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576,288 in 1934 and $74,210,983 in 1933, when the low 
of the depression was recorded. Here again, how- 
ever, the current figures make a most unfavorable 
comparison with the five-year period from 1925 to 
1929, when New York City totals consistently ran 
close to a billion dollars, and at times exceeded 
that level. 


COMPARISONS OF YEARLY BUILDING PERMITS FOR NEW YORE 
DISTINCT FROM REST OF COUNTRY 























Calendar No. of Per Cent of 
Year. Ctttes. New York. Whole. | Outside Cities. Total All. 
Dliin=ée dene 354 140,927,780 21.39 517,814,874 658,742,654 
Di peecebeee 354 80,576,288 20.17 318,917,727 399,494,015 
Din seeeeéce 354 74,210,983 20.89 281,113,995 355,324,978 
Diieanenéce 354 77,902,719 18.53 342,623,677 420,526 ,396 
Diline eneanen 354 349,282,609 28.62 871,496,894 | 1,220,779,503 
1930. ........ 354 407 ,067 ,669 22.91 1,369,555,384 | 1,776,623,053 
PRR 354 ,091,743 31.01 2,1386,747,717 | 3,096,839,460 
Diledecceese 354 937,647,139 26.78 2,663,093,811 | 3,500,730,450 
ite eeeee 354 880,746,413 24.14 2,770,289,853 | 3,651,036,270 
Dine aececeen 354 1,060,051 ,394 25.73 3,061,913,459 | 4,121,964,853 
Dine eeeedes 354 1,008,571,342 22.97 3,384,792,814 | 4,393,864,166 
Sea 854 846,505,817 22.88 2,855,629,518 | 3,702,186,335 
(re 310 785,557 ,045 22.77 2,663,907,795 | 3,449,465,740 
nt» ttt eae 308 638,569,809 22.74 2,169,314,914 | 2,807,884,753 
isn: @ rin aubsbah 307 476,827,194 25.50 1,303,407,781 | 1,869,694,975 
ip éaaakdet 306 290,828,942 17.79 1,343,549,455 | 1,634,378,397 
Sn ecient 297 261,500,189 17.26 1,253,654,036 | 1,515,054,225 
Is <6 ch & & eitbeeds 287 56,500,495 11.14 450,859,008 507,859,603 
PRS 277 103,068,798 12.54 718,970,004 822,038 892 
BES coeesdeos 273 221,293,974 19.56 910,278,381 | 1,131,572,855 
ere 284 172,945,720 18.56 758,991,580 931,937,300 
ae enalaieniod 284 138,115,266 15.49 753,730,258 891,845,524 
TT 273 162,942,285 16.61 818,029,278 .971,563 
th mudin wibeti 235 228,601,308 22.25 798,913,875 | 1,027,616,183 
0 235 200,325,288 20.81 762,174,380 ,499 668 
D> oeee6eu6 223 213,848,617 21.88 763,368,183 .216,800 
Dili > > coesunee 209 273,108,030 26.94 740,677,942 | 1,013,785,972 
eee 206 174,757,619 23.94 555,324,252 730,081,871 
Di b+aeeeenee 200 197,618,715 24.63 604,671,736 802,290,451 
Se 163 241,064,458 29.93 564,486,823 805,551,281 





It is necessary to note, as we have done on previ- 
ous occasions, that there are two sets of records 
which are commonly used to measure the course of 
building work, namely, (1) the statistics regarding 
engineering and construction work, and (2) the 
statistics which deal with the plans filed with the 
local building departments. Our compilations re- 
late entirely to the latter, that is, to the plans filed 
with the local building authorities. The record of 
the building permits, which forms the basis of our 
tabulations, was one of continuous decline from 
1925 to 1933, while modest gains occurred in 1934 
and 1935. The amount involved in engineering and 
construction contracts continued to expand until 
1929, but prodigious declines followed until 1933. 
In 1934 there was a modest improvement in such 
compilations, as there was also in the plans filed 
with the local building authorities, and in 1935 the 
gain was extended materially. The long-continued 
decline of building permits from 1925 to 1933, as 
reflected in our own tabulation, appears to have 
much significance, even though the decreases in the 
four years to 1929, when the depression started, 
occurred without interrupting general trade 
activity. 

Our figures of new building permits, as stated, 
relate entirely -to the plans filed with the local 
authorities, on which permits are issued in accord- 
ance with the varying requirements of local laws and 
State laws for the prosecution of the work. They 
do not include engineering projects, nor do they, 
as a rule, include public works construction such 
as sewers, subways and highway work in the nature 
of bridges, grade crossing elimination and the like, 
and often do not include educational buildings, 
social and recreational centers and public hospitals. 
This will readily explain why the records of con- 
tracts awarded, like those compiled by the F. W. 
Dodge Corp., invariably arrive at much larger totals 
than those presented by the building plans and per- 
mits which form the basis of our compilations. It 
will also explain why the yearly comparisons, in the 
case of such other records, did not until 1929 reveal 
the downward trend disclosed by our own tabula- 
tions. Engineering projects involving, say, public 
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utilities like light, power and similar enterprises, 
are dependent upon financial conditions and finan- 
cial developments, and these were all in the direction 
of continued expansion until the period of the great 
breakdown in the autumn of 1929. 

On this point the extended tabulations regarding 
new capital flotations which we presented in our 
issue of Jan. 11 furnish incontestible proof. Taking 
simply the new capital issues by domestic corporate 
undertakings and confining ourselves to those repre- 
senting strictly new capital, by omitting the por- 
tions intended for refunding, we find that the 
amount provided increased from $3,604,503,667 in 
the calendar year 1925 to $8,002,063,991 in the calen- 
dar year 1929, while precipitate declines occurred 
thereafter until 1933, when the total was the diminu- 
tive one of $160,717,178. In 1934 a small improve- 
ment occurred, the aggregate of such new capital, 
as distinct from refunding requirements, being $1738,- 
257,949 in that year. This improvement was ex- 
tended in 1935, when the strictly new capital issues 
amounted to $403,569,958. Thus it remains true 
that our compilations, although they do not include 
certain items covered by the engineering and con- 
struction awards, as compiled by the F. W. Dodge 
Corp., disclose a record of shrinkage in building 
work more pronounced than in the other case, and 
they are illuminating as revealing a downward trend 
at a much earlier period. 

The decline in our tabulations from $4,393,364,166 
in 1925 to $355,324,978 in 1933 affords the sharpest 
possible contrast, since the drop was no less than 
$4,038,039,188. This contrast is reduced only to a 
modest extent by the improvement of the last two 
years, since the total now has increased only to 
$658,702,654. In the case of the figures prepared by 
the F. W. Dodge Corp., the engineering and con- 
struction awards for the 37 States east of the Rocky 
Mountains total $1,844,544,900 for the calendar year 
1935. This is a relatively modest improvement over 
1934, when the total was $1,543,108,400. In 1933 
this tabulation reflected an aggregate of $1,255,- 
708,400; in 1932 of $1,351,158,700; in 1931 of $3,092,- 
849,500; in 1930 of $4,523,114,600; in 1929 of $5,754,- 
290,500, and in 1928 of $6,628,286,100. 

There is room for a difference of opinion as to 
which set of figures may be taken as best represent- 
ing the course of building work. As we have ex- 
plained on previous occasions, we are inclined to 
believe that the building figures which we and a few 
others undertake to collect furnish a better indica- 
tion of the course of new building work than the 
records of contracts awarded, though it is not to be 
denied that these latter have a peculiar value of 
their own. In the first place building permits deal 
with distinctly building work, and in the second 
place, since they represent projected work more 
largely than work actually begun, they are a much 
more valuable indication of intentions with respect 
to the immediate future. When award of an engi- 
neering contract has been made it almost invariably 
means that work will commence on the heels of the 
award. Not so when a plan is filed for a new build- 
ing or for building work. Numerous considerations 
may, and often do, intervene to postpone the actual 
carrying out of the work, and in many cases the 
contract for the work still remains to be awarded at 
some near or remote date. Thus it appears that 
intentions with respect to new building work are 
more clearly and more definitely reflected by the 
building permit figures than by other compilations. 
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MONTHLY RECORD OF CONSTRUCTION CONTRACTS AWARDED 
AS COMPILED BY THE F. W. DODGE CORPORATION. 









































1935 1934. 1933. 1932. 
$ x $ x 

January. .......-. 99,773,900 186,463,700 83,356,000 84,798,400 
February........ 75,047,100 96,716,300 52,712,300 89,045,800 
NE REGRINEE: 122,940, 178,345,800 59,958,500 112,234,500 
i baneacseoen 124,020,000 131,157,000 56,573,000 121,704,800 
Pi Gobbhucooseee 126,720,100 134,363,700 77,171,700 146,221,200 
i combatendinn 148,005,200 127,055,400 102,341,900 113,075,000 
DPT bdbbbcoodeos 159,267,500 119,662,300 82,693,100 128,768,700 
August ......... 68,557, 119,591,800 106,131,100 133,988,100 
September ...... 167,376,200 110,151,200 122,615,700 127,526,700 
October......... 200,595,700 135,224,800 45,367,200 107,273,900 

November. .....-. 188,105,000 111,691,500 162,330,600 105,302 
aeemetinn 264,136,500 92,684,900 207,209,500 81,219,300 
iin aheoamen 1,844,544,900 ' 1,543,108,400 ' 1,255,708,400 | 1,351,158.700 

1931 1930. 1929. 1928. 
$ $ $ $ 

January. ........ 227 ,956,400 323,975,200 406,467,900 427,168,700 
February........ ,405,1 317,053,000 361,273,900 465,331,300 
March.......... 369,981,300 456,119,000 484,587,500 592,567,000 
Se 336,925,200 482,876,700 642,060,500 642,237,100 
Pibé bdasseckes 306,079,100 457,416,000 587,765,900 667,097,200 
SSS 316,147,600 600,573,400 529,891,100 650,466,200 
Ge bbsecoocseda 285,997 ,3L0 366,878,400 652,436,100 583,432,400 
August ......... 233,106,100 346,643,800 488 882,400 516,970,200 
September ...... 251,109,700 331,863,500 444,402,300 581,674,000 
Eee 242,094, 336,706,400 445,642,300 597,103,500 
November. ...... 151,195,900 253,573,700 391,012,500 471,482,200 
waited 136,851, 249,435,500 316,368,100 432,756,300 
, —eaerc 3,092,849,500 | 4,523,114,600 | 5,750,790,500 ' 6,628,286,100 








In presenting our building construction compila- 
tions last year we noted that only a very modest 
recovery had been made in 1934 over the truly 
diminutive level of the previous year. It is now 
appropriate to emphasize the steady gains of 1935, 
which were especially pronounced in New York City. 
Although vast progress remains to be made if the 
totals are again to approximate the billion dollar 
level of annual building current in the five years to 
1929, it can at least be said that a start has been 
made. The building permits of $140,927,780 for 1935 
contrast with only $80,576,288 in 1934, a gain of 
74.90%. All the different boroughs shared in the 
improvement, but the residential areas contributed 
more to the gain than the business districts. In 
Manhattan, where the decline of the depression 
years was heaviest, building permits totaled $44,- 
900,370 in 1935 against $32,684,461 in 1934. This 
gain was exceeded in Brooklyn and Queens, and 
almost equaled in the Bronx, while Richmond also 
showed a fair advance. These trends reflect a demand 
for more and better living quarters,but they also show 
that office space remains available in profusion. 

It is a commonplace that real estate values in this 
and in all other parts of the country are tending 
to advance from the extreme low levels of the deep 
depression years, and the upward movement doubt- 
less is stimulating a good deal of construction that 
otherwise might still be delayed. All parts of the 
country shared in the improvement last year, but 
industrial building is lagging as compared to the 
upswing in home and apartment building. We 
noted last year that shortages were beginning to 
develop in homes and apartments, and such require- 
ments clearly are responsible for most of the 1935 
improvement. Unfortunately, the tendency has been 
somewhat restricted and hampered by the steady 
increase of taxation, while higher building costs also 
put brakes on the trend. These factors are mili- 
tating to an ever greater degree against building, 
and it may well be that Federal authorities could 
accomplish more by addressing themselves to that 
aspect of the problem than by elaborating vague 
plans for a national housing program. 

Before proceeding further with our own analysis 
of building permits, points of interest are to be noted 
in the Ff. W. Dodge Corp. figures of engineering and 
construction awards when brought together for a 
period of years. The Dodge Corp. classifies the con- 
struction contracts according to types of building 
and construction, and in the following table we 
carry the figures back to 1929: 
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F, W. DODGE CORPORATION FIGURES OF CONSTRUCTION 
CONTRACTS AWARDED.* 






















































Caiendar Years. 1935 1934. . 
$ $ x $ 
Commercial buildings....| 164,479,800} 150,595,800} 99,371,200) 122,718,200 
Factory buildings....... 08,858, 116,078,600; 127,517,1 43,490,900 
Educational buildings....| 173,458,700] 117,503,200 .950,400| 82,307,500 
Hospitals and institutions} 47,056,900} 37,308,800} 37,252,100) 48,353,000 
Public buildings... ......- 97,786,600} 55,672,000) 50,908,300) 117,982,500 
Religious, &c., buildings. 23,674,300 18,298,900 17,668,600} 27,255,000 
Social, &e., buildings - sece 60,173,800} 47,574,500} 31,056, 38,682,500 
Non-residential bldgs..| 675,488,600} 543,031,800) 403 aera 480,789,600 
* Residential buildings. .. ors. $88. 000 248,840,100} 249,262,100) 280,067,900 
Total buildings....... 1,154,331,700) 791,871,900 ett 800} 760,857,500 
Public works &c......... 578,541,800] 625,044,500} 499,517,800) 514,699,700 
Public utilities.......... 111,671,400} 126,192,000} 103 :204,800 75,601,500 
Total construction... 1,844,544, 900! 1,543, 108,400! 1,255,708,400! 1,351,158,700 



















































1981. | 1930. 1929. 

buildings ll fos 800 628,509 980.488 400 

Ind buildings.......-_....----| 116'157.000| t256,632,500| 756,512,400 

Educational buildings................ 228,777,000} 376,051,200) 381,908,000 

a aw and institutions............- 121,193,300) 162,120,600) 152,203,700 

RITE TE IE Oa 181,266,600} 139,814,600| 120,777,900 

Religious es Enea ht gly Saito ena 53,099,600} 92,837,100) 106,111,200 

“fOr oaecEp gee 98,746,600| 113,298,400] 140,019,400 

Non-residential buildings........... 1,110,345,800) 1,770,563,900/ 2,590,221 ,000 

* Residential buildings..............- '811.388,700| 1. 101,312,500) 1,915, 727,500 

fA a a ae 1,921,734,500|2,871,876,400/4,505,948,500 
Rt 875,448,000} 963,008,600 

EE i 295,667,000} 688,229,600) | t1248342000 

Total construction...............-. 3,092,849.500/4,523,114,60015, 754,290,500 











Note.—Military and Naval buildings are now included under the general class 
“Public Buildings.” 






* Includes projects without general contractors, sub-contracts being let directly 
by owners or architects. 

t Public works and public utilities were not shown separately for 1929. 

+ Figures for 1929 and 1930 were formerly classified as industrial buildings. 

These Dodge figures show that residential build- 
ings for which contracts were awarded in 1935 in- 
volved an outlay of $478,843,100, or almost twice 
the amount of $248,840,100 noted for 1934. The fig- 
ure for last year also is much above the amounts of 
$249,262,100 for 1933 and $280,067,900 for 1932, but 
there is still much ground to be covered before even 
the small total of $811,388,700 for 1931 is attained. 
It may be noted, in passing, that such residential 
building awards were $1,915,727,500 in 1929 and 
$2,788,317,400 in 1928. Non-residential building 
contracts awarded in 1935 were only $675,488,600, 
indicating that progress was relatively slow in this 
field, which produced a total of $543,031,800 in 1934 
and $403,723,700 in 1933. In 1929 such non-residen- 
tial contracts were $2,590,221,000. Public works 
and utility project contracts declined last year as 
against 1934, the former showing $578,541,800 
against $625,044,500, and utility contracts showing 
$111,671,400 against $126,192,000. The Dodge Corp. 
figures show clearly, in other words, that residential 
construction was chiefly responsible for the improve- 
ment last year in this important field. 

Returning to our tabulations of building permits, 
it is noteworthy that all the geographical divisions 
into which the cities are classified showed distinct 
improvement in 1935 as compared with 1934. This 
general improvement is more satisfactory than the 
sectional gains of small dimensions achieved in 1934 
over the previous year, some important areas failing 
to reflect any gains whatever at that time. Greater 
New York, as already indicated, reveals a sharp 
increase in 1935. The New England group lagged 
behind the rest of the country, the increase there 
being only to $47,688,927 in 1935 from $37,657,768 
in 1934. In the Middle Atlantic area, with New 
York excluded, the 1935 total of $102,228,063 com- 
pares with $70,949,829 for 1934; the Middle Western 
group has $116,285,239 against $71,383,162; the 
other Western group has $55,238,112 against $30,- 
763,486; the Pacific group has $104,696,497 against 
$56,144,427, and the Southern group has $87,678,036 
against $52,019,055. The Pacific area in 1934 showed 
a large decline from the 1933 total, and it is satisfac- 
tory to note that that important section now has con- 
tributed to the general gain. The following table 
shows a comparison by groups during the last 8 years. 
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AGGREGATES OF BUILDING PERMITS BY GEOGRAPHICAL DIVISIONS. Before presenting our general and detailed com- 

antes | pilation, we note that the building statistics for the 
Vi e 9 » . ° . . . * 
pe nett in — ne EL siete — Dominion of Canada, which also are included, show 
$ > * > >. 

New E England -- (59) 147,688,927 97.057.708 fe PP 31,969,491 40,656.896 an upward trend that is quite similar to the increase 

- ° . ,949,829 49.72 . ,42 92,050,259 . . ~ . 4s q 
ee ean ae 116,285,289 71,383,162 +03.00 31°969°471 50,300 236 in the United States. The 56 Canadian cities in- 

Other Western... , . . . 9.56 | 26,318,791 ,740, . . . . . 

Pacific. .......- (61) |104.096,497 | 56,144,427 80.48 100:937:017 68,475,061 cluded in this study report building permits of $47,- 

Southern eeeeeee ’ ’ ‘ , . ’ . 45, . ~ Ad Md 4 
Total (353) [517,814,874 {318,917,727 _ 37 |281,113,995 |342,623,677 516,277 1: 1935 against $30,269,139 e 1064 and $21,- 

eeeeece ° ’ , , + . ,ll ® 5 ’ , ° 
New York City 140,927,780 | 80,576,288 |+74.90 | 74,210,983 | 77,902,719 138,873 _ 1933. The upward tendency is oaaldeg' 
h — — an — lent in Eastern and Western Canada, alike, but it 
Total all..... (354) |658,742,654 |399,494,015 +64.89 | 355,324,978 420,526,396 . , : 
is to be noted that the aggregate Canadian figures, 
nay on ih | amt like those in the United States, are immensely re- 
: . ~ - duced from the high levels prevalent in 1929, when 

New England....... (59)| 112,378,600] 154,011,851| 221,048,860] 234,656,096 : 

Middle Atiantlo..-~-(72)| 234°100;es5| Seer wot soul aan gan 300) 204.656.0% permits related to no less than $226,211,128 of 

Middle Western..... (66)| 183,777,508 .826,501| 667,961,412] 865,597,452 buildin 

ih SD] isesesest| aateresrel seerepse| uetzerass - 

Southern-----22-22-(60)| 110,732,671] 181,623,518] 259,201,885] 341,491,702 We now add our very elaborate and very compre- 
TMI, cncbieeas (353)} 871,496,894/1,369,555,384|2,136,747,717|2,563,093,311 hensive detailed tables, covering the whole of the 

New York City. 849,282,609| 407,067,660| 060,001,743| 937,637,189 last eight years, and embracing all the leading cities 
Total all. (854) |1,220,779.608 '1.776.623.053|3,096.839,40013,500.730.460 in the United States, as also those in Canada: 

UNITED STATES BUILDING OPERATIONS, 
Inc. or 
1935 1934 1933. 1932. 1931. 1930. 1929. 1928. 
New York City— a $s $ $ $ $ $ 
Manhattan. ..........._- 44,900,370 32,884,461 +$9.38| 21,024,804 28,123,470} 130,631.045| 198.662.6088] 622,434,715 381.377 .243 
Ene sassadsesdocesss 22,447,219} 11,375.406| +97.33| 20.752.305| — 8.670.140 ‘399, 56.115.642 89.416.707| 189,824,853 
Brooklyn.........-...-.- 37.241, 17.336,280| +114.82| 15,637,920 21.576.439 75. 449 :903.136| 149.343.306| 202,.223.346 
Mish osccuecedcocens 0.424.219) 14,911.806| +104.03| 15.089:212| 16,058,706 ‘535, 79. '381| 87.478.012| 146,509,564 
Dibebttneesccens 5.914.026 :268.335| +38.56 1,706,742| 3.473.964 8.762.245 (422) 11,419.003| 17,702,133 
Total N. Y. O.......-._- 140,927,780] 80,576,288| +74.90| 74,210,983) 77,902,719] 349,282,609) 407.067.669| 960.091.743| 937,637,139 
New England States— 
Me.— we Gneentic 398,816] 396,018} +0.71 292,664 657.618 870,759| 1,566,831) 2,133,188} 2,738,886 
Manchester......_- 389,725 392,448} —0.69 378,664 464,826 709,306 774,302} 1.241.253} 1,375,983 
deinen *200,000 *287,585| —30.45 150,000 202.200 456,000}  1,555.7¢0 842.675 749,800 
ass.— Attleboro. ........- *100.000 *95,000} +5.26 97.450 ,000 *300,000 *500.000 875,521 735.945 
jequbldcutdueneis 158,971 277.917| —42.80 319.749 270.870 641 .5J2 681.653) _1,253.848| —_ 1,382,885 
Mipctintwosenashin 10,914,621  8,403.438| +29.88| 7,038,080!  9.453.614| 24,679,886] 24,882,551 51.223.171| 55,445,025 
GMicadesatape 399.789 190,243] +110.15 325.506 315.889 885,220) 1.113.417 1,466.834| 1,725,858 
5 OETA HF 1.687.161 979.215| +72.30 962.231,  1,359.670| 2,015,316 (688.061; _5,037.713| 6,291,422 
pbevewbbbient 867.890 696| +63.23 833,822| 1.977.158} 4.716.235) 11, 11} 12,166,140} 7,289,432 
hbéuanigweennc pa 830,472 252°697| +228.64 184,831 284.935 348'676 435 748.521| 1,147,515 
[itidthienensncbe 308.512 139.675| +120.88 179.735 110.010 582.329 Y 1.456.255, 1,294.1 
hbtitbonnemasnecte 143,505 196,543} —26.98 212,178 121,255 1,445,251 1,523, 1,125,782 1,760,7 
iiebtcasdduackn 196,242 282'364| —30.50 190.536 445,283 697.105 777, 792,256 2'335 644 
lid nbunehococens 1,098,563 455,871} +141.01 86.617 183° 259,586 879 540.954 ryt 
ibd itp asawettl *140,000 *120,000| +16.66 102,298 129,092 360,862 340,860 390.640 554, 
2 AA ARR II 339.735 347.435| —2.22 167.525 240.875 834.950 1.703.095) 1.256.295 1,260,200 
PI RN 2 376,261 78.948 5.01 235,608 234.7 763,091 1,372 857 .696 613.; 
“see eececenece= 134,950 74,500 +81 14 164,380 265.670 566.550 597.950 711,450 ‘713,100 
BR So FRR Ha 255,873 237,.945| +7.53 250,655 159, 633 480 1,144,424 696.330 941,750 
OEE 797 ,560 ,054| +79.61 418,820 419, 1,520,647 3,115,586 3,941,999 3,786,804 
ee 166.944 272°180| —38.66 148644 201 975.484| 1.133.678) 1.878.948) 2,892,942 
ee RS Sole 301,952 56,992| +17.49 326,615 456.1 15 2,238,682 1.656.466 3,943,495 1 OAS 'BeS 
CPi IE 356,675 0:850| —19.09 232.660 194,205 383,230 982.463 788.555| _ 1,068 
phi ecenonne 2,594,310 2,229.686| +16.35 1,685,353 1,343,208 4,887 579 5,884,777 6.865,796| 10,807,643 
Se cemsalll 121,502 61,983 62 119.755 2.140 126.695 426,950 375.075 666.520 
AS apnea < 509526 574.4841 —11.31 161.526 290° 598.475 893.156, 1.651.789] 1,242,893 
aa hicienanaie 472.864 325.895| +45.10 421 :495 420.062 1,618,230}  1.732.290|  3.371.784| 1.900.140 
op Gest 848,186 23°391| —100.33 364,417 574.032 1,839,062} 2.758.729 4.565.448] 6.052.953 
Oe CS AANA aaa 414.101 47.460| +19.18 152,295 188.910 279,675 694,901 730.375| 1,227,142 
SEO b A ARIS ape 28° 710.466| +16.63 539/327 646.144 872.073}  1,161.595| 1.792.339} 1.727.325 
A tnt MS a 299, 53'939| +18.10 239,003 555.754 930,665} 1.380.406, 3.086.154) 3.513.417 
Springfield_......------- 578.305 976,028| —40.75 747.361| 1,019,015) 3.693.443] 5.668.263} 5.095.049] —_ 5.976.799 
aaa an Ret, 455,482 193.199] +135.76 365,975 223,834 856.913| 1.730.946, 2.446.265) *2,500, 
Westfield___..----------- 64,17 178.398| —64.02 213.396 347.802 113,083 434.894 650,000}  _*700, 
ee ER 1,949:839] 1,288. —51.31 1,140;7 1,589,992)  5,594.581/ 6.328.166) 7.411.888) 7.705.012 
Conn.—Ansonia__........_- 35, +62, —43.55 52, *250,000 *600,000 *800.000| *1,500,000} *2,000,000 
Se ae 1.187.202 775.427| +53.10 611.527 801,294,  3,036.634| 3.235.022) 5.584.498 6.129.918 
02 POONER RIGO 04:33 266.420| +51.76 127.812 115,337 657.697 902.279} 2,306,789] 1.982.727 
oe ncwen, 228'226 71. +32.76 169,600 257.922 522, 1,223,391  1.35/.707| 1,185,952 
Hamden_.-..----------- 357.619 978:924| —63.47 337.839 620.568} 1.615.960) 1.554.811) 2.030.898) 2.481.151 
Hartford--...------------ 2.670.204  1,686,.033| +58.37 891:921|  2,183.567|  5.732.875|  6.458.883| 16.922.868| 12,936,234 
Manchester... .......... 169.005 104 750! +61.34 122,645 215,645 428,447 372,245 833,905 1,297,681 
ts 2 aaa 407,879 17, +28.30 3221443 339.530, 1,142,498) 950.524,  1.278,280| 1,277,721 
Middletown...---------- 384'24 352°786| +8.91 193,080 219.024 737.864| 1,073,418] 1,148,005) 1.136.909 
New Britain...---------- 722'758 620.338| +1651 322'829 417.456 891,321 926.164, 1.863.299] 3.482.974 
New Haven._.__-_--_--- 1.362.888 ,287.996| —40.43 2,204'475|  2,645.778| 10,011.976| 16.406.195| 13.284.494| 8.054.927 
New London_.---.------ 174.749 352.678| —50.45 880,690 433,740, 2,294,810} 1.273.120) 1.613.393) 2.193.342 
it yaaa deat: 695.134 0:065| +69.52 576,834 651.736, 1.862.663) 2.365.724)  3.518,7 4,781,698 
alg ant tea cama 20:581 56,389] +22. 175,282 279.942 155,846 392.930 392,84 774,236 
eo on ceeke 78,295 31°595| +147.81 25000 52,200 79.725 180,145 175.1 215,865 
DOG. oc ccc. cecoeks 626.710 561) +22. 509/693 472.489, 1,074,485} 2.640.490) 4,744. 5,179,238 
oe 339,941 179.725| +89.14 183.315 18.429,  1,100.779| 1.341.410) 1,660, *900,000 
Torrington. ....--..-..-- 25/861 167.975| +34.46 177,638 165.652 236.891  1.113.772| 1,450,820) 1,075,520 
gaat aang ob 92°765 528.050| —6. 286 °735 310.1431 830,137) 2.138.224 ,000. 3,488,300 
West Hartford_-_-_---.-- 3.740.882)  1,135.084| +229.57 1,135,084|  1,019,193| 2,494,086] 4.563.664, 6.315.939] 6.445.061 
- I. 101,125 189,753; —46.71 00 364 480,917 856, 1,156,592 . , 2,432,252 
Willimantic._..-.._------ 33.97 51.821] —34.43 57,665 45.765 541,120 289,530 412,225 50.450 
R. I.—Central Falls__.___-- 115,547 42,710] +170.54 68,660 48,895 98,375 154,780 821,856 349,338 
8 ER 442,171 929,763; —52.44 285,479 *300,000 748, 1,694,125 1,994,92 827 .964 
Providence _...__......-- 2,870.780| 1,930,950] +48.02 2,520.950| 2,224,589)  6,.382.150| 10.879.814) 14.943.495| 16.015.119 
Total New England: 
ioe ieee ES 47,688,927| 37.657,768| +26.64| 31,989,491! 40,556,836) 112,378,660| 154,011,851) 221,048,.860| 234.656.0906 
Middle Atlantic States: 

New York—Albany......-- 3,131.885| 2,788,386] +12.32|  1,920,371| 2.852.569] 6.670.846 10,596,246] 9.836.808| 16,042,889 
vee eS 171,278 848.745| —79.82 210/810 229.840| 1.299.236] 1.142.503) 1.490.881 512.086 
Binghamton.......---.-- 1,162,624 890:777| +30.52 856,662 810.82 990.535} 2.405.723) 4.220, 3,926,054 
a ghee oe 2:961.753| 2,649,312) +11.79 125:551| 3.119.447}  9.240.971| 17.303.110| 24.181.500| 24,516,083 
tre ee 305,665 343'183| —10.93 269/143 260.667 848.436, 1.846.553;  1,.552.816| 1,976,377 
Jamestown.............. 391,162 940.755| —58.42 212°166 399.349) . 739.509 782,854, 1.927.303} 1.846.870 

(SG EPR EE SE 289,800 349,552| —17.09 7,000 306,819 740,371 1,036,632 1,135,464 1,736,789 
Middletown ...........-- 164,086 146,035| +12.36 181°650 317.556 275.300 251.615 627 .945 724'965 
Mount Vernon_....---.-- 1,261,830 469.126] +168.98 607.521 677.317| 3.815.453} 4.197.164, 6.179.243) 14,280:949 
Newbureh .............- #300, *250,000| +20.00 ‘900 #450, 1,062.341| 1.198.647; 1.079.546) —§2.136,742 
New Rochelle. ______...-- 618,496 394,062) +56.95 539.355 747.959| 4.221.923|  3.616.387| 7.664.597| 11,357,809 
N Sara magme” 971.984,  1,017,144| —4.44 ‘995 919.739}  1.267.398| 3.787.546]  5.151.564| 4.963.056 
Poughkeepsie. ......-..-- *300, 228'309| +31.40 251.422 437.741, 1.298.148 744,467, 1.616.048} 1.724.820 
So 6 = a mba alata ae 2,714.201| 3,714,596| —26.93 1,300'328|  2,436.270| 6.282.387) 8,.008.274| 13.303.261| 17.620.798 
Schenectady ............- 811,297 556.337| +45.83 '38 565.314, 1.857.948 5.564.205 3.672.695| 3.199.405 
eda aa aaa 1,868,802; 1,159,305} +61.20 639'215| 1,330,848) 6.269.945) 5.418. 11,269.6951 13,226,579 

ee eee oe 1,270,326 3, +88.73 499, 719.510| 2.219.008) 3.026.943 2.041.942)  1,342°859 
segs retold Wa 1,178,125} 1,299,240] —9.32 618:9 461.475 994.523} 1.527.746]  2.345.835| 3.931.495 
 iipaimapaaend a 221,907 189,088] +16.80 123126 245,221 313 338 434.823, 1.101.400} —_ 1,158,447 
ines ae 763.195 361,055| +111.38 399,669 636.238) 6.334.160 6.001.825 7.194.967| 12,633,281 
WU 2 ns awe 2,367 .997 909.462! +160.37 1,867.674|  2.633.078| 10.657.588 ‘893.3031 21.489.219| 37.692.877 











































































































































































Financial Chronicle Jan. 25 1936 
UNITED STATES BUILDING OPERATIONS—(Continued). 
Inc. or 
1935 1934 . 1933. 1931. 1930. 1929. 1928. 
Middle Atlantic States: |(Con.) $ $ $ & $ $ $ $ 
N. J.—Atilantic Oity......-- 555,131 497 .997 +£0.67 404,176 644.001 802.640 1,402,607 494,065 8,288,607 
ab inecescbadeodd 345.222 363,231 -on te 328,256 173. 447,000 788. 1,143,730 1,994, 
eccanccosnqaet 665.550 341,049) +95.1 367.700 597 1.621.848 2,583.1 4,308,889 4,630,33 
pocdonadauéeadue 45,063 46,826) —3.76 52,458 76.7 243.205 1.136.541 741,503 504,960 
wemecoacacsocest 1,647,820 496,765) +231.71 224,674 479 546.964 .581,097 163,791 7,427,850 
Shdensédondoentoon 314.478 338,692) —7.15 322,522 547.579 idee one 1,492, 471,815 3,542,055 
East Orange. .-......-..-- 698 ,602 512,407 +3698 218,897 508.691 }. 122 2,678,736 6,011,178 7,696,066 
grddcvedcwedeese 611,950 276.681) +121.17 582,881 461. 587.696 2,156.3 4,626,348 5,334,906 
Suesceeqncees 343 466 131,564) +161.06 143 ,087 1,062.799 2,266 .257 1.776.264 948,999 4,491,511 
ee ee ee ee ee ee 317,824 153,790 +106 66 157 .736 450,427 339.937 a ,843 747 877 564,263 
paeedecniowentd 446,03: 148,875) +199.60 199.226 365.075 1,749,092 1.600.490 2.124.243 5,639,280 
nnn ooenenegne 3,883 828 2,178,586) +78.27 855,907 1301-93) 4.362.435) 12,231.63 396 866 rt test 
secequcestpacoed 407 33 88,570) +359.90 83,090 94, 770,173 ee: iol 5,877 428 6,3 
onesuneuscbocna 756,28 399,898; +89.12 460,661 914.41 1,483,156 1, Seok 668 361 4,708,962 
-«a<+= +e ee e@aeeaeeann ee 5,811 .063 2,877,418 +101 .95 4,754,184 2.417.706 6.305.045 10,199.3 30 538 .825 36,246,382 
New Brunswick.......-.-- 50,089 07.317) +692.13 123,702 102.489 404.578 983.4 554,615 2,177,979 
enedemoocugtnanest 211,239 07,650) —31 34 289,008 351,11 484,691 1,202, 378,863 3,168,204 
bid doewocdsasdooes 479,123 457,725 +4.67 381,684 480.328 1,249,158 2,157 602 927.219 3,201,003 
Spemeeennecoucse 0,966 2,351; +23.74 764,228 Pt pi 1,164,715 3,947,134 917,273 7,060,569 
décdudtidcoenesd 491,385 309.741; +58.64 450,260 6.154 1.358.897 1,700,152 .155,828 3,420,505 
South Orange. -........-- 625 ,006 185,691) +236.58 274,162 *300.000 *700,.000 1,148,612 .117,008 2,034,215 
TL. acm scacsesesees 569.028 358.643; +58.66 , 719.447 1,572,237 2.448.909 508.888 4,296,287 
West Orange..........-- 568,440 380,595) +49.35 282,501 925.296 1,744,885 2.022.639 264.454 4,418,348 
Pa.—Allentown.._......--- 720,215 436,025, +65.18 642,435 717.315 822.495 2,270,422 082,265 5,935,040 
a ee 238.135 174,355| +36.58 151,931 116.710 408,019 1,373 467 997,311 3,375,618 
booondeoesnbee 303,130 54,480) +96.23 102,614 239.249 456.700 1,082,865 933 .237 3,858,717 
bococdeseboosuee 66,219 51,100) —64.56 575,989 164,282 *400 .000 694,231 1,015,213 
bdacdédécoeséobouese 138,070 59,900) —46.88 73,473 240.986 5 1,190,261 .500 ,000 1,794,797 
ih aencsangeantit 75,048 377 ,862| —53.67 192,192 506.203 857 568.883 004,774 732,538 
i tibkccocccoonsenuube 9,482 266,179) +140.24 483,258 660.453 3,315,378 430,471 4,763,718 
pthaktanenacin 766,286 247, + 209.79 241,305 493.990 90 1,987,134 059,780 5,606,175 
eancosecsvesanee *400.000 350,342} +14.17 345 409 437 .036 702 512,1 580.811 1,187,764 
Lpnscesseoesene 95.396 267 446) +160 01 141,165 362,135 423 1,144,306 »776,166 2,829,938 
nesédosecoese 9,255,150 8,055,240; +14.90 6,616,530; 13,118,835 060; 55,267,390 228,915) 111,804,680 
Ses edsuscccute 807, 2,266,952) +156.09 2,520,251 8,983,157 20.759 .002 174,512} 40,254,060 
bnocaqgencesces 160.93 93, +71 88 180,685 136,834 1,007 ,555 736 652 1,536,375 
wwoccocecccccce<- 369,030 279,555) +32.01 326,391 494.354 2,573,356 181,833 3,828,259 
o cecccccccccce-- 579,941 507,698; +14.23 458 ,032 2,121,440 3,067 .695 956.814 5,877,149 
Wilkes-Barre... --.....-- 65,897 37,060, +75 24 789 369 567 .033 1,603 .194 457 073 3,921,934 
ecccoccccce=- 145,033 41,806) +246.92 65,916 852,965 403.245 1,915,561 
cubiupnenetin 302,830 406.706, —25.54 412,716 1,287 ,589 288,775 2,080,740 
oo we eee ewe oennee-- 15,485 419,205 89 388,168 1,696,197 458,719 1,726,546 
— Wilmington. .......-- 2,545,737 1.183 ,824| +115.05 2,135,484 4,993 .738 6,314,843 5,676,274 
Md.—Baltimore- -~--....--- 9,847,460} 10,096,776) —2.47 6,629,106 32,628,952) 39,.809.880| 34,638,350 
BENE. cocacccesece 1,057 349 139.302} +659 04 171,7 251, 535.525 1,008,544 
eoumernnccona 105,202 631} +33.68 *60, 212,631 491,204 315.500 
O,— Washington.......- 22,968,678; 10,499,030) +118.77 6,509,440 28.578.772| 36,129,785) 51,255,080 
W. Va.—Charileston......-- 1,388,196 307.610) +351.28 266,581 6,213, 2,096,252 2,136,924 
Huntington....-----2---- 307'905| 199315} 148463; 112-751 $07:575] L.sseari| 7asiais 
up 2. . - =- - . . . ’ . , . 
wceeeoncnnoe--- 588,178 ° +38 .83 320,86 1,110,922 1,790,495 1,937 ,827 
Total Middle Atlantic: 
72 cities... -| 106,228,063; 70,949,829) +49.72| 54,995,427 325.491.320| 525.326.750| 619,562,863 
Middle Western States—} 
oO n..--- --- 1,410,482 959.673) +46.98 754,935 9.298.891; 21,886,309) 19,652,285 
aaneenecccsse 32,670 23.426, +39.46 19,3 280 377 .267 443,295 
eccceese --- 86,142 52,912} +62.80 26, 394,021 628,194 458 ,492 
oe om 71,311 40.051} +78.05 83 ,865 367 1,092,272 961,483 
oes eaeceescoccone 473,614 376,207; +25.89 101 ,635 385. 1,609 3,482,919 3,599,275 
Si didineecoatinn 12,309,225 6,151,670) +100.10 5,301,921 9,249, 40,068 677,417| 35,759,430 
secoceccoceccns 883, 078,500) +26.13 748 ,000 8,928. 32.440 782,500| 54,592,425 
DUS. enacccccocccne 2,646,200 847, +212.20 824.200 aS 5,585. 244,500} 15,239,250 
sn eniiniiaipantp erneean ian 1,079,829 866,312) +24.64 487 ,481 5,958 342,675) 10,358,378 
East Cleveland..........-. 113.873 46, +143 08 34.061 55. 848, 021,625 757 ,457 
Wo 5 ae NN 256.722 368. —30.40 64,759 348 1,621,634 078.555 2,067,079 
SOG seacceeenceceene 432,292 307 64 +40.52 189,820 405 1,492,607 1,866,320 5,112,497 
seenaeceececoses 380,767 256,917} 448.21 46 ,923 344 717.563 999,905 1,802,040 
ecoaeccoccoesooe= ' 73,7 —2.98 68 699 95 234,310 691,340 1,355,860 
edeeceeencoceocs 249,139 218,1 18} +14.22 117,225 124 695.887 928.444 1,575,101 
wecccecccccoces 61.009 69,410) —12.10 30,023 60. 305.397 351,950 1,027 .600 
inteiiadniinentperteantp lanl 620,660 164,864| +276.47 57 48 85. 773,510 1,707 631 1,667 ,598 
odaceoeneennencon 1,757,620 2.426.015) —27.55 397 ,155 982 9,691 .460 .511,740 17,146,961 
ss eeiheasanienanenapenteiaas 676.689 339,033 99.59 531,23 227 2,821,414 008 ,084 8,628,040 
seahaaeoosecene 19,370,000; 19,360,019 +0.05 22,225 *40 206.673" 532,995 383,710 
Ind.—Elkhart....-.-.--.-.- 123,568 97,724| +26.45 56,117 94.573 527,207 1,060,727 1,063,899 
I tai indendhasepine 1,166,576 370,122| +215.19 175,819 1,581,507 3.054 ,906 7,023.8 5,967 .770 
BET «0c coceecesosoccons 557 467 201,746) +176.32 118,685 135,425 1,190,810 3,219,075 0,082,915 
Hammond... ecccce 1,406,185 78,744| +686.72 190,580 151,788 1,822,527 144,300 6,509,630 
US. . cecncneoee- 4,618,111 3.246.816, +42.24 150,014 3,180,060 8,135,387 608,002} 23,669,315 
> eth bonmnaname ned 147 ,633 47 .847| +208.55 85,755 56.524 262,960 347 891 622,317 
Olty ......---.- 237 ,645 383, —37 .96 142,770 153.165 393,950 075,176 547.700 
ewww eececeeo-- 142,139 139,500} —3.3] 85,400 71,700 403 ,854 062,472 940,723 
a alcihinahebi 563.740 242/820} +132.16 294.675 524,135 3.959.530 889:105|  6,639°397 
Terre Haute....-...-..-.- 323 ,434 691,628) —53.24 194,1 605,521 738,479 863.08 989,397 
a ee 250,270 282,282; —11.3 104,96 1,415,125 2,281,460 3,362,592 
Bloomington............- 579,022 238,046) +143.24 192,570 43, 1,217,300 1,335,800 
wcuseccocecocosese 12,936,409 7,727,351} +67.41 683 ,96 79,613.400| 202,286.800) 315,.800.000 
2 2 eo mcceeccceecce~- 198,240 162,885| +21.70 56 .16 1,098,173 3,531,638 3,665,046 
tur.....------------ 102 577,640; +1.81 157,605 005, 3,890,490 4,169,345 
East St. Louis.........-.-. 869,123 265.498) +227.35 212,742 1,423,498 2,471,731 2.733 ,266 
oc cwcccocceeccecce= 17,945 169,946) +28.24 5,953 745, 1,383,474 2,291,046 
oececececcccen- 947 ,750 700; +27.78 2,600 3,152.450 8.196.300] 13,178,225 
ecececoreesccoes 230,135 887) +130.39 102,782 : 1,123,183 1,988,650 
qoecdaccesenccoes= 335,893 170,653| +96.83 102,685 1,349.64 2,195,290 1,710, 
ooo ono n-------- 26,200 181,850) +244.35 122,94 1,861,455 5,720,965 9,290,495 
oe cescccocecccecee 1,791,342 910,987; +96.64 1,891,320 546.830 3,579,455 3,951,126 
ay eeoccccecoescccce- 81,716 314) +40.14 73,9 776,374 834,315 2.276.957 
ockford.....-------.--- 374,065 227,300} +64.57 117,720 £863 445 5,085,592 5,714,017 
ST TE connncnccown 332,906 322°892| +3.10 186,42 759.874, 2.251.454] 1°124'099 
eld...--------.--- 456,453 26,1 +39.93 535,92 3,267 ,264 3,163, 3.787.348 
Mich.—Ann Arbor......_-- 677 438 425,311); +59.28 256 ,078 1,349,506 7,242,183 4,463,105 
ewetecosccccocce 403 ,553 263, +53.39 162,755 1,274,224 1,166,627 1,813,221 
eeueccececccesce= 21,222,391 8,836, +140.17 3,945,765 48,369,293} 100,542,497] 129,260,285 
- Rass te eeepc pe A 1,434,625 701,614) +104.48 417,985 3.989.968] 14.571.741| 14°412°630 
Grand Rapids..-.....--- 625,045 472,905, +32.17 434,54 ,073 ,680 6,230,215 8,230,285 
OfK........-<- 440,122 160,427| +174.34 57 ,341 713,015 2,327,370 2.603.477 
cnncsceseecccoess 68, 73,153) +130.78 84,78 698,792 3,492,043 2,097 .086 
Seecceeesoccss 882,07 516,794; +70.68 237 ,979 1,067 .579 2,409,585 2.034, 
Sapeeoneeanceese 1,040,185 312,980) +232.35 107 ,558 2,064,747 9,360,084 4,762,147 
ee ence wraeecacaene 15,426 dD 59 .67 61 ,646 l .236 ,030 2.250.975 1 ,928 ,134 
ee ceccesonan conan 771,711 722) +320.04 70,893 1,290,706 6,124,130| 13,.238.2 
addetineinensed&s 1,326,953 349,772) +279.38 221,272 2,689,650 3,208,872 4.369.585 
Wis.— Kenosha ___..._---.-- 375,505 184,314| +103.73 150,455 2,215,078 4,836.02 
ne ee ae 1,138,336 2'404| +106.07 303.258 3'081,064|  4'962'995| S’eea’eas 
Sdeossoascecoee 546.14 313,119) +74.42 520,199 771,825 1,780,576 1.324.432 
Sdcorbameceoen 7,143,326 2,678,285) +166.71 2,012,362 32,334.51 46,656.91 45.588.857 
wcceccnccccecess 246,942 191,404; +29.0 261,876 1,143,614 1,473, 1.354.362 
eeresonccecce= 530,531 190,589) +178.36 50,962 1,589,314 1,651,228 2,313,449 
maccsas= ssccan 348,616 381,375) —8.5 64,577 1,023,131 1,770,738 2.383.607 
ensdcoesecocccse 562,631 306,571) +83.52 95,927 1,021,570 1,183,664 1,852,835 
Total Middle W est: 
Meiéetebemee wt 116,285,239! 71,383,162' +62.90| 31,969,471 350,826,501 667,961,412] 865.597.452 
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UNITED STATES BUILDING OPERATIONS—(Continued). 
Inc. or 
1935 1934 Dec. 1933. 1932. 1931. | 1930 1929. | 1928. 
Other Western States — $ $ $ $ $ $ $ 

Mo.—Joplin............... 282.690 87,385) + .50 121 ,087 97.396 523.175 tee 599,4 1,453,711 
Kaneas City........---<- 4,467,100 1,823,700) +144.95 1,247 ,400 2,241,100 5.720.950| 15,942,375) 15,468,750 eee te 
placename 11,358°867|  4,998°455| 4127-19 | 10,108°633| 4,331'd0s| 16,619°836| 17947 27'330:623| 42'813498 

ED seceseceocndsoseds 74.000 32,000) +131.25 30,000) 20,585 ,500 153,000 100,000 133°330 

Minn .—Duluth............ 981,858 610,862; +60.73 1,015,846 1.366.970 991.637 2,212,396 3,727 371 3,311,265 

ES SEE 150,023 132,415; +13.30 , 398,973 238,481 623,216 290,601 594,027 
inneapolis............. 4.690.790 3,113,065) +50.68 2,537 ,360 6.426.805) 12.371,660) 13,449,340) 20,960,135) 23,257,725 

sé PEoonenatepocsceses 334,858 244,800! +36.78 148,316 3,064,037 13,994,545 11,084,281 9,205,574 8.737.665 
En wacaqesooenccssn 171,147 404,434) +63.88 80,342) 260,255 107 ,080 478,576 337 868 550,306 
Neb —Lincolm............. 931,349 482,736) +92.93 327 .932 296 ,156 1,585,864 1,492,634 2,560,098 3,221,608 
RED chk dik cp nnnone te 1,634,375 1,952,432) —16. 097, 2,196,174 3,914,556 5,035,825 5,554,497 9,050,410 

Kan.—Atchison............ 46.237 58,504) —20.9 23 350 24,734 100,610 251,025 317,495 462 
Kansas Oity............. 4,354,537 2,019,440) +115.63 186 442 297.7 647.147 1,353 ,858 1,768,453 1,634 
Leavenworth __.......... , 56,950 +5.35 495 247,100 116,340 320,850 100,000 100, 

cima thidbibemmaeek 972,405 303,290) + 220.62 259,970 20,195 2,126,088 2,386,881 1,718,492 1,912,616 
tinea tnaiestenndinsinibernd 1,251,181 686,905; +82.24 902 1,180,008 2,340,208 6,276,230 8,651,582 7,794,221 

towa—Cedar Rapids____... 986,135 1,512,986] —34.82 416,047 436.358 1,610,691 2,032,388 2,905,969 2,438,280 
Council Bluffs.........-.- 218,147 188,968) +15.44 193 ,642 382.153 437 ,.800 776,450 676,950 810,250 
Davenport _............- 452,740 350,820) +29.05 427 878 716,954 1,201,345 2,451,802 2.357 ,166 1,390,709 

AES IE »121 ,223 1,513,923} +40.11 745, 1,890,001 2,985,872 4,078,984 4,084,303 4,519,984 
I ah al il 176,089 158,059} +11.41 281 ,467 533,761 504,251 1,546,355 1,049,731 1,046,585 
REISS CE SE 500,450 405,525) +23.41 276,7 788,950 606, 545,325 776,825 393.775 
Pea guppgues 528,837 1,142,319] —853.71 373,139 1.167.665 1,571,425 3,411,875 3,130,368 2,170,440 

ingiinabphbbesaaee 940,146 0,155) +113.59 265,11 291,985 ; 1,191,575 1,989,049 2,722,194 

OSolo.—Boulder __..........-. 257 ,860 73.419) +251.21 205.760 129,350 136,135 271,684 216,510 475 
Colorado Springs......... 373 444 559,468] —33.25 132,505 256.373 : 926.322 1,030 ,026 12,495 
eR hs RR 5,223 616 2,663,411; +96.12 2,166,491 3.214.363 7,127,490 8,007,.100| 16,633,600) 15,958,400 
Di .cpatababisnceott 088 165,617) +73.95 73,319 129,243 42 537 .206 1,572,521 1,468,012 

80. Dak.—Aberdeen_______- 88,102 37,275] +136.36 49,099 170,466 395.415 284,255 348,532! 505,751 
EE Se tatntinn oeetes 2,128,202 386,458) +450.71 256 949 561,512 2,151,930 2.034.768) 1,470,840 2,009,125 

No. Dak.—Fargo.......... 263 ,042 184,170} +42.83 81,142 216,111 569.848 1,625,866 1,927 475 1.310.372 
Grand Forks........._... 149,517 3, + 104.82 42,402 102,304 476,931 262,829 81 1,186,825 

Es OPENS IGT 98,970 74,415} +33.00 149,830 58,400 302,170 915,435) 1,791,720 2,413,000 

Utah—Logan.....-........ 357 65,322) +447.88 42,821 54,150 96.890 282,985 355,000 372,502 
iN PES a IIE TS 659.178 ’ + 142.26 348,451 119,005 250.890 579,760 700,695 1,348,225 
Salt Lake City_.......... 1.793 ,601 1,272,792; +40.92 568, 527.826 3.396.785 .275,493 5,670,891 5,361,376 

Montana—Billings ...___.. 632,799 392.983; +61.02 89.405 256,728 565,810 482.075 563,700 285,600 
Si A Bi ETT € 67 ,678 37,449] +80.7 96,080 0,000 : 412,584 539,177 365,419 
Great Falis.........._..- 354,419 144,437| +145.38 131,685 982,130 ‘ 1,286,152 483, 2,865,593 

Idaho—Boise_._......___..- 1,068,960 398,301) +168.38 219.528 262,667 757,478 782,915 971,180 693,408 

Wyo--aapenns Sn 902 617 172,850] +422.20 86.311 70,950 447,516 635,966 805,428 1,246.649 

GN 94 59,301} +59. 23.400 0,000 122,512 104, 359,425 
Ariz.—Phoenix __..-..___-- 1,140,145 310,959] + 266.66 330.319) 392.411 2,125,343 001,066]  5,248.674| 5,999,465 
EA RI es 297 .474 73,391| +126.28 259,808 1,106 1,228,570 .066 ,345 3,449, 2,909,210 
Total other Western: 
ilsachdvecmmenemesiell 55,238,112} 30,763,486) +79.56 26,318,791 36.740,298| 93.656.351) 125.723.919| 164,763,686) 186,147,062 
Pacific States— 

Calif.—Alameda......._... 397 ,263 848,394) —53.76 246 955 780.595 674,547 979,264 1,404,416 2,131,396 
a oi i 983 835 334,134) +194.44 281,676 375.475 1,171,450 1,115,855 2,513,501 2,078,295 
ll ae 844,017 573,344| +47.21 ’ 289,291 685,944 1,487 ,31 1,580,216 1,471,239 
a RNR 1,354,384 659,650) +105.32 760,173 940,029 1,598,416 2,986,989 4,732,846 6,076,626 
Beverly Hilie............ 3,013,921 1,886,528) +59.76 1,797,892 1,135,669 3,275,899 5,865,990 8,116,042 6,060,442 

i a ak ERG 390,864 163,651) +138.84 143,703 159,146 684,470 746,122 1,505,973 1,476,032 
iS 2 i i RE R *e 258 ,033 105,234) +145.20 16,575 23,400 64,200 118,250 142,300 191,425 
ill SS A 53,155 256,612) +-193.50 416,459 192,313 379,248 979,550 1,167,371 1,341,671 
Em te EAA 3,940 90,774) +201.80 42, 55,803 278,270 283,850 521,170 710,792 
A a RC a, 691 216.222) —5.79 117, 89 603 208,618 660,116 765,773 495,480 
at A i RL 2,056 ,967 801,398) +156.67 518,511 791.617 1,028,899 1,339,321 .698 846 1,771,219 
aL ac a 205,493 123,442) +66.47 57,3 84,540 129,716 382,846 850,518 780,870 
Bet le a > SE. 2,004,599 933,524) +114.73 740,435 1,247 595 2,901,545 3,409,701 5,456,149 7,465,265 
Huntington Park.._____.- 853 ,929 572.521| +49.15 476,656 239,920 553.730 1,588,5 2,370,950 2,708,502 

i 6,864,188 2.629.670) +161.03 452,960 2.716.760 4.590.795) 13,480,380 8,149,585) 16,366,835 
Los Angeles. ......____.. 31,672,983; 14,591,595) +117.07 15,283,216 17,506,606} 41,210,860; 74,088,825 .016,160| 101,678,768 
National City__._.._._.-.-. 89,495 39,063) +129.10 50,938 36,838 89,484 107,769 251,248 187,805 

el ce 9,685,368 2,802,210) +244.40 2,050,116 2,388,773 7,415,159 9,284,758; 14,317,428 1,136,091 
i a TN 425,583 274,302) +55.15 42,088 59,280 418,590 671,920 481,360 715,796 
ei at a a aS. 83,218 130,546} —36.25 29,700 47 ,284 233 384 203 ,927 324,775 629.300 
P Rh ale id a 2,250,650 ,663,232| +35.32 993 ,671 1,219,653 4,053,183 6,040,751 6,991,199 5,949,553 
oe oe 555,124 142,513) +289.52 84,727 121,115 360,138 696, 1,231,143 1,134,489 
SEES Se el ea SE 392,934 316,802} +24.03 159,506 469,553 1,169,644 1,254,84 1,063,140 1,912,105 
Redwood City.....___ -. 248,800 83.1591 +199.14 186,545) 154,165 714,934 869,727 722,879 1,082,139 
R EN ae: 270,684 159,614; +69.58 103 ,948 150,494 515,435 525,782 628 ,300 933,145 
Riverside_._... SSBF 831,776 387,284) +114.79 383 ,453 294,576 672,319 1,665,878 1,484,423 2,008,150 
Sacramento..__.....___.- 1,984 ,927 1,444,484) +37.41 1,365,988 2.375.253 ,687, 3,062,373 4,409,244 5,559,417 
gan Bernardino.....___-.. 759,501 622,011; +22.10 143,521 199,449 643, 1,852,646 2,386,901 2,822,745 
RS el EB 4 951,991 2,575,714, +92.26 819,154 2,137,011 5,259,224 5,393,252! 12,149,167] 12,372,600 
San Francisco............ 12,517,412 7,309,635) +71.25 448,751 16,427,915 21,372, 22,726,994 33,682,025 37 .766,363 
a hg ei arg a 349,454 118,147} +195.78 74,010 109.525 334.0 412,336 495,790 540,732 

ie all AS a ESB. 1,328,360 1,324,005 +0.33 1,061,870 1,033,810 1,776,090 3,417,200 2,468,155 2,541,110 
i A EE : 531,368) +45.64 86 369 354,958) 1,266,045 1,475,545 1,807 ,396 1,584,402 
Fi i a RG 145,229 §2,351| +177.41 172,275 188,141 206,53 592,178 396 995 424,324 
Santa Monica..........-- 1,311,769 644,236) +103.62 029 541,144 1,637 ,042 2,400,541 2,987,104 3,934,692 
al i LSA 372,032 259,025) +43.63 214,518! 169,960 476,620 1,334,158) 2,663 380 2,638,831 
a i Sl SI aE at 1,059,704 1,578 ,664| —32.87 13,171 1,394,132 1,295,371 1,315,643) 1,444,054 1,798,838 
Torrance................ 204,895 138,807; +47.61 710 787,898 102.690 420 606.418 ery 
et eS i IER 452,218 488,251; —7.38 247 242,278 430,447 885,551 1,421,016 1.504.592 

ee i oi nn ae 134,250 90,333} +48.61 55,702! 81,600 549,143 95,001 93,153 162,900 
ig A AES HE 104,658 193,376) —45.88 104,238 139,400 ; 1.206.727 1,759,810 951,896 
Portland ee @eaeececaaneacacaaeceae @ @& 3 .385,200 2.301 431 +47 .09 2,380 440 4,827,230) 5.977.625 12,063,580 15,493,310 21 She’ Bas 

AS SOP ALTE: 348,359 286.899) +21.42 184,607 204.384 325,765 §29, 1,359,175 1,605, 

Wash.—Aberdeen._____._.. 88,597 45,187| +96.07 38,976 34.694 67,213 393.470 838,479 706.651 

i A RR TRI 45,190 45,2 —0).07 9,51 18.980 136,684 128.052 477,793 753,257 
i ea hh ip gg RPE 3,575,360 2,187,525| +63.44 1,934,150 ,022,084 9,415,600 30 245 200 29,104,775| 34,813,200 
i i RE A Be: 564,284 53.917| +107.48 622,180 572,801 2,088,970 640,843 4,149,210 5,736,778 

RET te 554 612,592} +33.46 135,055 40,990 2,154,325 ae 24 FH 4,751,231 Fert eh 
ee Walks? 7227 7-- 222 a0g ne; Tos 482| 264 (64 37'357 Se Ae] «=s«dse910] —«aose42| saas'eat| «= 'eea'oas 

alla iit een ooane Ge ° , ° ’ ° UU, . , . 

once ee ee eaeecan ane Se 774,690 373,167 +107 .60 ) 142, 1,806,085 1,648,185 1, 895 1,118,645 

Total Pacific: 

lel LTS: 104,696,497} 56,144,427; +86.48/ 100,937,017) 68.475.061| 136,850,981) 231.878.275| 298,445,124) 315,638.136 
Southern States— 

Va.— ET 569,075 428,626) +32.77 567 ,549 936,288 880,112 1,697,231 1,032,192 1,113,956 
N (le RRA: : 269,388] +221.76 223,142 277.788 772.785 1,317,915 814,627 829,705 
RR a a 2,311,979 676,798) +241.61 $22,151 1,219,384 1,589, 2,641,117 2,792,217 3,891,511 

ie li tl A 1.730.720| 1 056° 965 $20.00 1 034°615 1 ooR ost b16'048 5 $06 155 9 Te g.ba4'Rat 

chmo eaeeeeeeeoeeeoeece ° . , . . ’ , , ° , , ° , , ° 
SEES eeerannoowooes 685,594 66 +312.11 404,766 768 1,284,436 2,768,955 406, 3.353.198 

O.—Asheville.....<<«<«-- 310,571 331,163} —6.22 165,242 101,468 240,083 466.089 2,260,712 3,110,001 

8 ronan NE SAIC Ne a 1,488,370 88,83 +88 .68 721 "988| 602,567 1,275,290 2,607 313 3,867.70 7,294,038 
(A CN LRG TIA, 1,123,655 675,665| +66.30 27 ,950 385,985 714,880 31,013,155 1,924, 9,905,838 

see ee ee eee eeece 1,074,276 618,7 +73 .63 267 918 205,247 1,111,126 766,985 3,133,865 5,048,295 

heh li li Sg A 908,979 290, +212.72 248 132,330 575,752 671,462 1,472,) 3,864,573 
Ww te en a ete oe. *100,000 *75,000} +33.33 : 136,000 : 828,650 568, 624,150 
Winston-Salem .......... 695,392 352,127| +97.48 245 ,964 403,021 A 1,602,428 5,000,165 8,531,028 

8. C.—Charleston.......... 570,767 518,600} +10.06 142,464 238,112 407.718 936,647 685,620 565.609 
ii alt Kai an I gd 1,368,218 919,182; +48.85 143,403 582, 1,095,859 1,872,395 .283 ,835 1,626,576 
Ge nnamenaciinnne’ 593.764 392,660! +51.21 146,320 174.275 492.348 025.934 1,182,278) 1.442. 
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UNITED STATES BUILDING OPERATIONS—(Concluded). 
Inc. or 
1935 1934 Dec. 1933. 1932. 1931. 1930. 1929. 1928. 
Southern States (Concl) $ $ % . $ $ & $ 
Ga.—Atlanta.............. 2,557 881 2,514,488 | 73 535 1,896,465 3,402,110 8,924,099 13,212,611 27 580,541 
NRE si ae 365,3: 757 .756| —51.7 361,539 394,255 350,928 764,542 1,192,345 1,487,312 
RTE le EIT 383,156 718,586| —46.68 414,502 647,71 893 384 1,210,683 1,020,066 2,371,852 
Sa -—see eee ene eee = 36 ,853 377,210 —2.74 251,171 134,405 412.631 540.185 2,170,229 1,122,012 
Fla.—Jacksonville.......... 3,373 645 2,284,622) +47.67 1,658,661 2.871.689 1,728,200 1,594,351 4,824,332 7,905,762 
Ks. dabeiinnsenaede 9,486,787 5,478,559| +73.16 806,379 1,067 .427 2,079,347 2,159,496 3,911.7 2,171,847 
932,579 367 930 152.10 181,501 159.126 835 343.835 597 .985 1,239,576 
iD nda ennnen eet 532,320 385,375| +38.13 ,029 367.186 1.014.914 641,483 500,000 1,025,260 
St. Petersburg..........-. 1,521,354 681,900) +123.10 391,650 273.700 672,650) - 797 625 1,445,900 1,846,100 
Tai aatitndeasasosacee 1,433,859 468.510} +206.04 415,524 438, 741,933 .293,961 1,917,807 3,643,259 
Ala.— Birmingham ........-. 2,019,093 997 592) +102.40 594,993 .940 2.314.302 3.185.698| 10,401,370) 18,641,006 
Dt htehitnnecaaneeeds 711 423,830) +88. 86,060 107.479 17,122 084, 1,643,939 3,200,788 
Montgomery ..........-- 1,418,783 414,952) +241.92 347 ,838 1,128,459 819,750 1,274,082 2.756.481 3,331,900 
Miss.—Jackson............ 906,069 613,887| +47.59 478,920 138.416 478,586 985,334 3,970,489 2,603 ,097 
Vicks  ahmnhaneoe 98,809 102,201; —3.3 58,320 61,073 72.976 191.675 522,445 1,049,287 
La.—Alexandria ........... 211.315 166,655| +26.80 226 652 428,212 354,785 560.731 756,071 628 892 
Lake Charles............ *175,000 155,243) +12.73 11,500 150,000 244.000 401.434 423.344 1,307 377 
New Orleans............- 3,473 ,282 1,414,390) +145.55 1,185,297 3.197.238 5,529,626 6.183.082 11,974,529 11,899,011 
Meewhhenenocs 1,286,465 1,321,804 —2.6 441,201 458.034 937,141 1,559,716 3,457,915 4,916,680 
Texas—Amarillo..........-. 415,626 482,927} —13.94 208,999}  *1,500.000 2,737,571 1,843,145 1,845,021 2,906,174 
Beaumont...............- 563,609 327.757| +71.96 276,616 298. 1,115,552 2.666.354 2,659,321 4,355,392 
| 3,889,515 2,790,391 39.21 1,959 ,46 2.352.162 7,190,944 11,135,911 9,548 889 8 232,384 
i dina ceindeianeeece 1,072.4 260,107) +312.33 8, 364, 961.756 2.953.770 4,378,799 2,050,183 
~ Steeeerecegeee. 3,340,280 1,380,166) +142.02 2,814,163 1.434.299 6.316.346 10,096,821 11,324,845 13,222,147 
SRS 2, 529,180) +21.43 70,069 1.019.876 2 542,275 1,796,860 3,658 .967 2,731,310 
a SS IR 6,961,396 4,800.87 +45. 3,334,800 2.874, 11,900,170, 17,264.993| 29.526.810) 35,319,503 
ee oe ,074,051 1,302,152!) +212.87 ,007 ,217 1.535.807 3,281,864 8.511.555 3,111,385 16,408,035 
Wichita Falls..........-.-. ,669 374,114 +2. 87 435 719.113 150,568 1,104,822 1,337, 1,911,612 
Ark.—E] Dorado..........- 66,409 65,525 +1.35 95,012 27.077 21.980 102.000 *700, 2,201,184 
i ttinnbeeneoe ee 399.431 214,666| +86.07 118,930 170.600 231,749 426,805 1,199,946 1,618,704 
BP Eabocecococcace 575,750 551} +22.36 ,02 229.746 1,666,107 2.125.705 3,267,187 4.261.359 
Okla.—Guthrie ..........--. 227 414 28.869] +687.74 42,256 25.628 41,297 169,618 204,178 239 457 
Pn: siiinngnmamea ee 300,413 53.595! +460.52 *60,.000 *40 .000 80,495 578,554 463,099 565,565 
Dh: dpiidbnennaced> 16,025 18,565| —13.68 11,875 *7,.000 9,941 39, 200,000 252,965 
Oklahoma City.........-. 3.285,940 1,757,106) +87.01 1,441 894 1.596.418; 13,355,821) 20,604,772! 24,374,100 18.128,653 
Pboonnntooneeee 1,582,210 72, +62.78 515,059 510.802 4,605,930 8,166,839 17,481,592 13,553,351 
Tenn .—Chattanooga _.....- 1,226,724 641,027} +91.37 641,724 1.369.685 1,258,357 3,021,336 2.520.970 4,919,768 
Kno 7? Shmmtamoconede 1,905,222 1,251,044) +52.29 489,769 1.373.370 1,052,664 2.683.118 5,554,230 7 122,657 
ES RG 3,223,914 1,732.250| +86.11 1,615,482 1.975.090 3,479,635 9,921,132 8.216.277 15,451,573 
ED islets inine winermetee 3,594,192 1,395,668) +157.53 1,804,299 1,147,845 4,846,035 5,443,874 5,669,001 *5,.500,000 
.-— Covington ........... 155,618 150,979 +-3.07 166,500 197,139 755,251 652.850 1 447,125 1,581,750 
RAN 426,892 974,060| —56.17 330 ,364 898,141 342,342 1,295,361 2,117,697 1,961,994 
egg 3,362,323 2,419,359| +38.98 1,640,165 2,093 .388 5,465,910 6,845,650 13,427,910 18,081,575 
Di: oud reaeoceneces 53.050 34,975| —51.68 21,850 *50,000 *100,000 *150,000 250, 357.350 
Total Southern: | 
Tote | i el 87 .678.036 52,019,055! +68.55 34,903 ,798 45.410,987; 110,732,571) 181,623,518; 259,201,885) 341,491,702 
e rata | 
3 a on | 658,724,654! 399,494,015) +64.89)| 355,324,978) 420,526,396/1,220,779,503 1.776.623.053 3,096,839 ,.460 3,500.730,450 
Outside New York 
et eins ere enchio | 517,814,874) 318,917.727| +62.37| 281,113,995! 342.623.677| 871.496.894/1,369.555.384 2.136.747.717|2.563.093.311 
__,_—-——- ser ee CURRIER pene Bus 10 n e 
THE DOMINION OF CAN |ADA— 
Eastern Canada— 
uebec— Montreal ........- 7,658 487 7,635,493 +0.30 5,648 ,862 10,428,631 31,873,676 37,504,590 46,086 .383 36,304,181 
CS ET 775.550 354,825! +118.57 182,850 272,95 790,750 1,481,600 2,163,150 4.887,100 
RR a A 2,141,695 415.308 +415.70 724,548 1,179,465 4,049,875 4,912,257 5,684,183 
hs cume@anaaneed 314,950 126,025) +149.91 186,400 305,900 676,350 12,150 57 ,640 1,101,233 
8 iS nce 55.555 465,.765| —88.07 228,588 107,575 242,030 851,703 1,488,065 1,681,450 
West Mount......-....... 188,110 701,165| —73.17 59,116 oe 705,188 2,207,501 3,220,145 3,616,132 
Ont.—Belleville_........._ 145,602 76.455| +90.44 29,700 100,705 221,900 187,360 533,730 248 323 
il RTE i TE 272.648 283 586 —3 .86 171,783 170,844 506,677 1,034,957 473,387 802,528 
AL TE 5,000 000! +114.28 ,820 87,545 76,060 327 ,635 ‘ 372,000 
RR ml it ee 109,181 53.850 +2.75 89,113 54,480 150,865 821,258 ; 707 ,266 
CFS WieAll. ccccceccecs 152,450 621,700| —75.48 213,400 94,1 51, 1,227 300 1,759,000 ,062,000 
EN GA a 88,68 ,006| +187.90 01,256 88,768 239,021 64,8 527,315 378,581 
RA a la IT 282 869 110,078| +156.97 180,665 06,4 21,07 346,448 537 313 462,815 
ie ai i A 1.887 ,622 2,185| +144.45 510,20 1,424,300 5,029,050 6,291,100 7,008 ,320 6,342,100 
i = eR 2 13,928 141,398} +51.29 179,667 49, 548,199 .056 986 908 ,900 78,203 
IS 589,325 4,449) +151.36 140,23 ; 27.8 1,344,232 1,645,700 1,524,522 
i a a I 1,835,110 671,840) +173.14 551,485 567,690 ° : »744,735 408, 2,561,705 
A I 20. 0, +1.00 ,000 *40), 71,805 42, 50, 58,608 
Niagara Falls.......... - 82 862 59,.819| +38.52 42,882 167,299 220,448 483 ,678 905,510 2,056,415 
INGEED DOP ccnccecescccce 31,86 18,450| +72.71 23,150 117,280 55, | ,024,710 400, 452,000 
lah A At EN a 125,300 50,970) +145.83 49,035 41,31 146,375 195,470 1,478, 2,515,070 
ER Ee 4,097 ,240 1,257,000) +225.95 916,065 1,549,515 3,055,200 6,295,075 3,403,323 5,420,900 
Owen Sound............- 49,472 16,800} +194.48 31,000 23,05 99,700 131,800 200, 262,375 
borough .-........._. 195,588 149,238) +31.06 133, 192,91 278,526 797 895 622,403 565, 
Post Arthur......-...-.- 164,071 101,807| +61.16 114,815 282,438 339,005 995,487 0,9 5,292,545 
St. Catharines__......._ 238 ,694 151,648| +57.40 115,356 221,566 563 ,626 610,067 1 427 432 1,249,141 
Sault Ste. Marie......__~ 131,320 257 ,340 8.97 93 .397 142,67 436,147 589,803 82,059 401, 
EE 128,350 42,261| +203.71 64,863 44,955 139,640 180,327 72, 362,7 
Se iiepinimemadiananihdhdalasmandnts 137 ,052 127 ,202 +7.74 63 ,846 61,518 171,818 643 ,898 1,019,759 814, 
ED n:coiereeh tient toe nese cies 443 ,960 133,670) +232.13 66,235 91,240 »205 1,914,600 2,311,120 958,475 
RR lll NR 9,905,455 7,.378,.772| +34.24 4,291 ,667 6,919,550; 19,009,985) 30,095,589) 47,646,314 51,607,188 
ad EA tk AN RN BS 678's48 1B eas pan 40485 845'377 1 367535 1 $90 436 5 571349 4 33 723 
kd tee ee wl ° . ’ , , . , ’ , , , , 
i iktnobanconaneecsece 1,432,700 41,100| +123.47 944,130 1,742,065 4,412,400 4,623,050 7,714,900 ,.660, 
N.8.—Halifax..........._- 1,545,824 749,428) +106.27 597,909 942,719 2,964,985 3,118,395 5,209,245 2,808,357 
tines adhdietindh dntmatin neem ait 54,418 74,992| —27.43 33 325 114,344 102,830 235,107 233,667 BoE's 
N. B.—Moncton_........_- 240,876 978,228} —75.38 143 ,093 155,611 385,850 456,692 300,000 337 ,073 
8t. John ooo aneoekt 139,529 256,420} —45.59 131,066 440,306 1,256,927 2.063 ,4 1,245,608 636, 
Total East (38 cities). __ 37,101,104 25,617,701) +44.83 17,523,191 30,394,252 83,854,697; 120,100,268! 152,339,512) 150,223,071 
Retpnce e ee 1 3 44,758 148.52 46,821 155,104 286,611 557,178 403 ,667 0 
an re raD on eeeecace 11,2 5 4, . ’ ’ ’ ’ . . 
Bet Banite er ennvoncowe 110,540 17-300 58°64 53°390 215 'b4s 270.695 Sheet 553105 436.580 
ll ‘ y +37. ; , ° ° . 71,1 
I athe a 2,723,400 707.650) +284.85 742,200 »219,400 .396,600 6,653 ,6 11,057,250; 10,547,400 
Alta.—Calgary ...........- 874,286 687,094| +27. 449,917 917,868 .944,039 4,054,364) 11,417,144 02,142 
I 676,535 479,108| +41.21 428,565 ,093 ,045 1,377,175 4,300,935 5,669,685 o374 071 
RNa nae tpratenie ean 118,082 70,110| +68.42 54,283 192,150 »294,056 ,830 559,392 498 ,590 
Red Deer... anna 31,607 5, +446.83 7.990 ol 11,180 125,025 130,920 133,080 
Sask.—Moose Jaw. ........ 56,165 100,687; —44.22 84 85,598 87,630 1,059,303 847 ,474 1,073,078 
suehéehooect 121,936 118,481 +2.92 40,789 97,606 269,805 524,692 1,485,530 1,333,180 
emeasiinanen jane t 632,944 91,696) +116.99 133,392 277 ,069 1,598,440 2,971,543) 10,016,631 6,619,206 
ea lin ap gna 144,650 9,725| +81.44 107,910 855 1,718,515 5,518,040 4,103,983 5,756,542 
Swift Current..........-.- 0 3,530) —32.89 35,750 10,230 25, 199,730 00,000 100,000 
Weyburn ___.......____- 3,000 2,650! +13.21 1,153 8,690 24, 0, 300,000 357,525 
i iene me wih 172,595 23,600) +631.33 30, 32,465 32,613 221,825 ,000 137.716 
British Columbia— 
New Westminster.......- 210,490 77,695) +170.91 114,800 135,062 580,321 553,990 1,011,629 1,928,324 
Vancouver .............- 3,892,665 1,418,822) +174.36 1,564,541 2,130,466; 10,066,425) 14,645,206) 21,572,727| 12,777,293 
Ee tl 518,463 32,112) +19.98 340,136 389,673 737,160 1,898,262 3,742,481 1.827. 
Total West (18 cities)... 10,415,173 4,651,438) +123.91 +,215,682 8,621,202 24,865,694 45,571,396 73 871,616 53,392,808 
Total all (56 cities) __..-. 47,516,277 30,269,139} +56.98 21,738,873 39,015,454) 108,720,391) 165,671,664| 226,211,128 203 .615.879 








® Estimated. 
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1935. 


Continuing the practice begun by us thirty years ago, we furnish below a record of the highest and 
lowest prices for each month of 1935 for all the leading stocks and bonds dealt in on the Chicago Stock 


527 


In the compilation of the figures, which are based entirely on sale transactions, we have used 


the reports of the dealings as given in the Chicago Stock Exchange official list each day, and in our range 
we make no distinction between sales in small lots and sales in large lots. 
For record of previous years, see ‘Chronicle’ as follows: 




































































































































































Jan. 26 1935... .-- page 534 | Jan. 29 1927_.....page 565 | Feb. 1 1919......page 416 | Jan. 28 1911----- -page 234 
Jan. 27 1934__..-.. page 566 | Jan. 30 1926._.._..._page 533 | Jan. 26 1918_....-page 333 | Jan. 29 1910_....-_page 276 
Jan. 28 1933_.___- page 562 | Jan. 31 1925......page 505 | Feb. 3 1917......page 399 | Feb. 6 1909... ._-_page 348 
Jan. 30 1932_.....page 739 | Jan. 26 1924_.._.._page 366 | Jan. 29 1916_.....page 380 | Jan. 25 1908_._.._page 205 
Jan. 31 1931_._-- .page 732 | Jan. 27 1923....._page 349 | Jan. 30 1915_._..-page 349 | Jan. 19 1907....-_-_page 138 
Jan. 25 1930_..._.page cae Jan. 28 1922......page 353 | Jan. 31 1914_.....page 347 | Jan. 20 1906_...-_ page 135 
Jan. 26 1929__....page 468 | Jan. 29 1921_.._...page 415 | Jan. 25 1913..... page 244 | Jan. 21 1905_...-_-_page 198 
Jan. 28 1928_.__..page 484 | Jan. 31 1920_._...page 409 ' Jan. 27 1912... page 256 
BONDS J arch Apra ay June A November 
Low HighiLow High\|Low HighiLow HighiLow High\iLow High|low High|Low HighiLow High|Low High|Low HighiLow High 
re a: tices beocleoud. caubibade aaee OP. Ge Mewan deedinese odteleeds 6dbbleaca cebbinato Ao ae 
Chic City & Con Ry coll tr LO RE cK pmo e MA Rit Pee ow Bar: | Be Roce. peetiboed, Dactiocal: miesbeee Sdéaleane ecuminene .senttans. oe 
Chicago City Ry 5s.......-.. aaa, ella eee atesinece wane S te: Meoce. dou a pee, 70 6°70 
Certificates of deposit....1927) 62 6612| 641g 6514) 64 6514) G5le 66%)... -~-.- 73ig 744i... ~.-. Gere Fe Beene’ adue a) -icnne, emai 6914 72! 
Chicago Railways 5s_....... ERI ee aaa SO ee a Gi: 0: ena adtiibcaad edatintat: ededioend Ghat oe eee | i ee 
Ist Mtge 5s ctfs of dep__..1927| 67 6712 ey a 67 67 | 70 72 | 72% 7512) 77 77 | 77 +77 | 74 75 | 73lg 73le] 7Olg 75 | 72 72%) 70 Tile 
ee I TN a i ee IE oh ow kd: ala 19%, 19%) 26 26 | bene ecoel a ict Mececates mae eb@alieunden cheatin ciate, ia 
ne GE i See a eae Were eR eee Dae © Beeks eaatinnsé ededineed caes aendnts  endiivadiindicns . Gunna 1014 1014] 10144 10% 
en perce Bee OG. Ra eens! sacdibcce! pdetiiboce, bactboes baat Dan | SEboed:. wdatibest' adbbiiboes cbbaclboes. cooalbescs eaetnaak wae 
Pure Oil 444s (w w)_......-. UE cok | “palin ah! is i i aon baeeibees naaiitbeadh:. benabeadh Ratibeal: méed GE: (Eibede: madialioous , .asubaineie. smatieaiamee. aus 
208 So La Salle St Bldg 5148.1958| 2812 2973| 2614 2812| 2712 28%| 28 32ts] 2914 2914] 281g 28le/_... ...- a oe RE OMe 26 ye. oe Be 
STOCKS 
Par\$ | ee per share\$ per share\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Abbott Laboratories com. .-_..- * 63 | 633, 6914; 71 82 | 81 88%) 801g 90 | 8712103 53, 99 | 97 10012}100 120 {118 12614/c95 127 75, 105 
Acme Steel Co cap stk.._..... 25 ale 4614 4710\744 4653] 4614 4014] 491g 55 j.... ~---]..-. ~.--]-.-. ....]-- ck: ential tsiens. ethinalameth. elidiiei: sl 
Adams (J D) Mfg common..._.-.. *iz13 bees 13 1310} 12 1534) 151g 1612) 16 2219) 17% 19 171g 1919} 173g 1919} 153g 1714] 15lg 1919] 1614 1834] 15%g 1712 
Adams Royalty Co com._.__..-.. = ..-.| 33, 319} 3ig 3lg} 3lg Bly] Sig 63s) Slo Syl §& Ble} 5 534, 43, 5le| 5 6 5 553i 53, 67, 
Advanced Alum Castings _..... 5 2ig ” 233 17%, 2 lig 18] Ilg 18%) lg 134) Algo 234) Qig 38 2% 3 3 4 3 5ig] 4% 5lg] 453 6ly 
Ainsworth Mf¢ Corp com... .. new: nce ees. Bbood'easdibont) ‘maadboas. edadibeoe oa * Ss eae he A Bee. ts Ae ate 
Allied Products Corp class A...*| 12 ] 13 17 14 17 151g 1819] 17 £20 1814 1934) 183g 2019} 19 2514] 2212 2712) 2614 3614 21 3514] 2114 22% 
Altorfer Bros Co conv pref.__...*| 18 1933] 18 1853] 18 20 | 20 20 | 2014 205g/.... -...| 21 22 | 25 30 | 26 26l2} 30 30 |31 32 {439 41 
Amer Furn Mart Bidg pref.__.100| 3 SS A SS ae Zio 3 334 334). a PE SBS ME TA egg el tithe al gl LOS 
American Pub Serv pref... . 100; 7ig 12 85g 1312] 105g 143g] 1llly 1419} 12 16%, 141s 21 | 18 2712} 21 26 | 24 25le] 24 331g] 331g 37 | 2314 30 
Amer-Yvette Co, Inc, com__.... 1 lg Ig 1g TS at ee oud abnilibced: néndiboces“senbed'‘claa sich >: meine cations, snbien a. ee 
Armour & Co common....-...-- 5} 5 61g 47g 534) 37, O5ig] 33 4\g| 3lg 433) 3% 4 33, 41g] 33 453) 37g 413! 37, 58g) 4ln S5lgi 43, 5ly 
Asbestos Mfg. Co.. common....1} 2 27g} 2ln 234) 153 233i 1%, 2 l7g 2 1% 2 14 «63 23, 3lgi 2lo 234) Zin 434) 41g 584) 414 43% 
Associated Tel Util common...*/.... -.-.- 1g 3g lg lg Ig lg 1g Wicses. seguloese tdaalmoan: céclibbah 6b4hnaeee. Cancleese’ bnienre le 
$7 Cumulative preferred... Tiecad’ eants 3g inaek’ odiead 33 Seées céenlecett o604 1 Eiicine: edud anit diabetes ci alinees: iiemae 
$6 cumulative prior pref... -_- Th oak mae 3g Tian: beaktienest. eect Wineek Séngleces Cbndicoce, chase Leh etthiibace meoaineta .ainneieneed.aed 
$6 conv. preferred A_____..-.- * 33 iimmk? meael 14 3g lg deat: abgil og Ry = ines liad. emma," aide alia 
Associates Investment Co com.*| 79 79 | 80 89 | 90 9612} 98 110 {107 135 {125 142 |134 149 [140 144 [___. Leelee Chel fee ee eee efeeee LLL 
fee heeds, onditienes’ ededieceit. ecosned. c6bdnabos: ‘coun euett, eduleeem sees 295g 36 huts 3434) 293, 3633) 29 3212} 30 35 
Auburn neki aie <tet éeniiiteed) neadtboas néodiboesn ‘més poet nesdibden\ eoagboem Sasdibésds coca mais tmanalietanes | deel .csmeien 153 
Automatic Products common..5; 5 83g} 7lg 87s] 7 8 673 8 73g «=QOl4g] Sly 7% «69 Sle 97] 834 ‘1019 9ig 103%; 94 10 914 10 
REGS See Gr GE BEE Gicoce. adetlocce céobbosd: neediness “bee 1 1 34 Deoces ecaiiiocaw o4a0 eG a 21g 3le} 2le 2ile 
Backstay Welt Co com......-.- *| 1314 14 i yee es 11 =11lp} 111g 1124) 121g 1219] 1312 1310} 12 13l0} 1214 1710] 1714 22%) 16 19 
Balabon & Katz preferred...100|/._... --..-.| 8712 89le/ 95 98 | 94 96 |95 95 | 92 99 | 99 100 jf...  -.-. ee Gants. wii 100 100 {100 100 
Bastian-Blessing Co com... ... * 3le 4is} 3 4 25, 33s] 33 + 234 3leoi 2% 4 2ln 4 4 7 4lo §i 753} 57g 67s) 5g 7 
Bendix Aviation Corp com._....5| 14%, 175s] 141g 1612; 12 15 13 165s) 14 1524} 1312 153g] 14%, 181g] 163g 197s] 1812 23lg 20% 2419} 20ig 23 197g 235s 
Berghoff Brewing Co com._.... 1} 25 Sigi 2le 38 Zio Slgi 3g 4%) Sle Alo} Slo 4)g) 38, 414) 33, 47g] 4 4lo 473} 414 Tigi 57g Tig 
Binks Mfg Co cl A conv pref.__..*| l'2 2!4}.-- --<| llg Illoi Ile 2le) lle 2 ood woos SS wee SS 24); 2 21s 1% 21e} 3 4143 3 334 
Borg- Warner Corp com....... 10} 28l2 3lig 283, 333g 29i9 34 153 353g) 3212 3914) 33%, 7g| 3934 50 45 495s) 47 571s 5410 651g! 58 6414] 613g 703, 
BO ES es 100)1085g 111 [10914 11034)11014 113 [10914112 {108 111 {110 110 {110 110%4)10812 11014)10812 11012] 10712 1097/1081, 110 [1083 111 
REE ag aes Hie es hot ERPS SE eH “See ms woe ~---~/@1071g 10712}107%g 108 jf... ..-.]_- oti < wade ae, eee Pe 
Brach & Sons (E J) com.__...-.. * 13l4 ‘16 "1434 16 1314 14 13% 15 1519 1619) 16 1714} 17 17 16 17 173g 173g) 15%, 1719) 1519 1634] 163% 17 
Brown Fence & Wire cl A....-.. *| 1419 17 1612 1934] 17!2 191g] 1612 19 18%, 21 19 214g! 2114 2519] 23 2634: 233, 27 251g 30le! 251g 3Olo) 2812 301e 
RE AY, A i NE ig *| 4 5l4) 5 634; Sle 614 8 714 10 7ig 1214, 12 16 12le 15 133g 1633] 147g 2619} 2410 31 28 33%, 
Bruce Co (E L) com........-...-. *| Slo 6l4) 6 Glo} 5g Sle 5 5%; 5 53g} Sig Slot 533 8 7 9 7 712i 7 17 103%, 177g] 103% 13% 
Bucyrus-Monighan class A....*)---. ----| 1553 155g/....  ..../-... -... Seah cagnisead cambiesed Snboes “658 a) «6a ccacs. openteen, nae 1912 1912 
Bunte Bros common........-.- 10; 433 7 6 6 Glo 6le Gp 4 Bilwcen cdunedeh. Ceamlocnd “detinabh cetelehes ean ee 
i .  EN IE Piipctith: odiinlinent) eiieiiininn gieslibaes ein Sen BEE lewcs caneinesé <ittlicens cdantbben. adadibass. bees. ae ee 
Butler Bros common. .....-.-.- 10} Gl2 7%} Gle 71s 614, 753} 653 733) 6 7 61g 531 6 Tigi 5% 7 63g 733} 63g S8lg| 73, 85s! 8 91g 
Canal Construc Co conv pref..*/--.. ----| 2's 2%) 1 lls ie Milccce esee eae caeslesed caenleees case 13g 13g} si 3 212 3 llg lg 
Castle & Co (A M) common..__.10} 17!2 267s} 25 2719 25l2 27 | 273, 3334) 2912 3014 291g 3014] 29 4ll9} 40 42 | 40% 44 | 41 43 | 41 46 | 4iile 
Central & So West Util Co com.!1 14 lp lg 1% I, Ip ly 1g l4 l4 lg 34 5g 1%) Llg 5g] lg 17g] 13 2 lig 1% 
i SGA: ee eel aa *| 3lp 5 314 3g 58) 43, 55s) 4 63 45g 8ly] 7le 12%) 13 181g] 1519 1714] 12le 2Ole 25%] 1514 23 
Prior lien preferred. -__.-_-. -- *| 123, 1653) 133g 1612! 1614 2219] 21lle 2514! 2234, 28%) 2612 32 | 30le 35le] 3412 39 | 34 3612] 33le 44 | 4319 51 | 37 5Ole 
Cent Cold Storage Co com....20} 13 14le\z131g 14 | 12%, 13%] 11g 1219] L1J1g 124] 11% 1214] Illg 12 | 113% 12 | 12% 1419} 13 17 | 16 17 | 16lg 17!¢ 
Cent Ill Public Serv $6 pref._...*| 1312 2012) 18 21le] 19l2 24 | 2112 2614) 2612 3512) 3314 4312) 40 48 | 43l2 48 | 4314 49 | 4210 50 | 48le 593%,) 52 59 
Central Ill Secur Corp com..-..1 l4 Ip 14 3g ly ly l4 3g I, lo 3g 3g 7g 11g % #1 7g «#1 7g «lly 7, lg 
Convertible preferred... -.. *| 7lg Tiel 7ig Tiel Tig Tai Tig 733i Tig Digi 9 1053] 10 1119] 121g 141g] 1214 141g] 1214 1419) 15 155s] 13% 16 
Central Indiana Power pref_.100| 5 6 oa: Gan Ge tee ©: aa Se Bee: Be ee |)©6Rseds odenibdea Sbediswoe uoccleshs coke. oo 
Central Pub Util v t c com.---- ibées); chadibeoe’. caoabees stodtece. aintibbed meat eee weodibece wenn 14 Sinaw <sedociccme,” cemmiiisin ceabiakdae. task 
Central States Pow & Lt pref..*| 1%, ~ Bly the ode ae: eae: © 5 33% «(5ig} 412 Gla] 4l2 Gla} 6 12 fi... ---- 8 Qlo 87s] 6 Sig 
Central States Util $7 pref... ~~ Ta aee . catin lo iota: atiedimeane Gitlin Ip 1p 1g Giaeus «hedledse cane sae ahead: cami iene ae 
Chain Beit Co common......-- *| 2llg 2ile! 22 24%) 221g 23%) 22 231g} 23 26 | 251g 27 | 26 28 | 271g 30 | 30 32%) 3044 39 | 37 39 | 34 40 
Cherry Burrell Corp com....-- *| 18lg 24 | 233%, 27 | 2lle 2112} 2ll2 26 | 26 2812) 27 36 | 34 35%) 32l2 37 | 36 40 | 37 4012] 40 40le] 38% 41 
ES TP pe PTI Tt cack \ dade pemsiibodht “edaliibeen’ aaasiboads “edait SD «Ml, Dann: minded \mdabtithemd:<cimelda . manmaiiica. wae ee 
Chic & N W Ry Co com....-. 100; 412 553) 3le 2% 353] 23% 373) Sig 37g] 13g Sig} 1% 233] 2lg Blyl 2y 3 2 24} 2 Slo] 23, 333 
Chic City & Con Ry part com_.*/.... -~... 1g Micaes Gdadinece eenueloese ctenietee ne Ig Mises. ogee neieeae ° rune Ig Wine . ceed Lee 
Part preferred. __.......-.-- Gucek tentitees” caeeut & Sedona own lig 2g] 1% 2%) 2 pneu. eatin ER AR ae 
Certificates of deposit... .... + -. Iiiicoal- edee _ ‘iisese! edet en OU Bnens odne BS «6 RWllwece: eden RC RR, Ree Malag er ins 
Chicago Corp common........ 1} 2 233; 2 233} 153 2 1 2 1% 2 2 2l4i 2ig 3 23, 3lo) 23, 3loi 23, 434| 37%, 47] 4 478 
Convertible preferred... . ~~. *| 29 3214] 2934 31 | 295g 3012] 30 32 | 30% 37 | 34ly4 3634 361g 3912] 38 401g) 38 4019] 3912 4634) 4412 467%) 4219 4534 
Chicago Electric Mfg A....--.--. eames 36:7 tite Bie Be: 698 1 86] | (Riiccc’ cccelosee cdpel SE Eiilecce olen 14 14/12 26 | 23 2619) 13%, 27 
Chicago Flexible Shaft com.___.5| 1312 15 | 15 181s! 15 18 | 15lg 1819] 1 21 | 19% 22 | 22 2719] 251g 2814) 27 301g) 301g 3612] 315g 357] 32 34lz 
Chicago Mail Order common ...5| 1553 177s} 16!2 1712) 151g 181g] 177% 1933] 181g 2114] 19 1912] 20 2612] 26 34 | 29%, 3433] 29 3319| 31 35 | 3012 32% 
Chicago N S & Milw pr I pref_100 i  ‘Mileses oedue ie ae Bes SQ  Wienase oGsckedbe cdsclesco cépeipans . puntibtns Seana snun 
Chicago Rys partic ctfs ser 1.100 53 53 5g Milcces edenieses ceou ceed cdumtoces eco, 5 c-lnoag eduubocem odqalnana .enemibans, hocaeabh, taab 
Partic certificates ser 2_...100/.... -~.-- eece ccceleccs scceleccse eccclecce osee eece cccelecce cece yo ” - ‘Sees. naa seas = 
Chicago Rap Trans pr pref A.100}.... -.-.-/- sue anal M Miecas eaoute eco) edusloese cacmloees cncdicece: coselocce etccloese eosclaces Saneleces, cnam 
Chicago Rivet & Machine cap..*| 14 15 1434 151g] 13 14 137g 14 143, 157g} 15 1519) 14% 1912} 1s 19 17lg 2119} 20 25384) 24 2719] 24 258% 
Chicago Towel Co conv pref...*| 80 80 | 83 86 | 90 90 |90 90;|95 99 | 934 95 953%) 94 96 4 95le| 967, 100 | 9 100 | 99% 100 
Chicago Yellow Cab ColIaccap.*} 10 i112} 10 10%g] 10 1012} Qlg 101g] 914 101g] Oleg 97g] Dlg 12 | 101g 11%) 107% 1114) 105g 1212) 12 14 | 12% 197% 
Cities Service Co common...... * 1% ill 61 13, % = lig 5g 13g) Allg 24g] 138 lig 2 lig 27g} 1% 2igi 15g 233] 214 Sig) 23g 3l, 
Club Aluminum Utensil Co_...* Ig % 5g 5g Ig =i 3g 8g yy % 14 lg y ity yy & lg Sig} lg 17%] Ile Big] 2g 4 
Coleman Lamp & Stove com....*| 20 20lg 2010} 18 20 | 17% 197%) 20 21 | 20 22 | 20 20 | 20 23 | 2lig 23 | 2214 30 | 30 35 131 £34 
Commonwealth Edison cap..100} 47 56 | 53% 5614) 544, 64 | 59% 67 | 65 7714] 71 85 | 77% 84!ls] 80 8519} Sl 94 | 86le 98 | 94lo 98 | 94%, Q7le 
Ce et Oe 0 OO Bile Sib cesd edodiéces!’ wecdivces ecntlooces: doe 9 P Boceg. edeavoes: ce aooa jednalocce: waneloten sanalennn .shnaebes Soe 
Congress Hotel Co common..100) 12!2 13!) 1 2 | WD . Beilecce cast eece ceecicese sccclecss coceicece cece nese sgoar © 8 61g 653) 7 8 
Consumers Co common........ 5 I4 ly Ig 1g Ig = 1g iF Ig Micoce. esvclecse cdgtoces: cede Ig ILlg Ip % Ip & a 0 
6% prior preferred A._...-. 100; 3 Ot ccas ecodt ae: Bea ¢ 4 4 4 1 eS Rg 2 Sle} 5 8 5lo Tle} 44 6 
7% cumulative pref_...... Pde otbiiiaes maui Te } gee | 6Eibeae: sdneleese edocladee «doe 3 4 333 «5 27g 3lo) 2% 3 
Comtinental Steel Corpcom....*| 7!2 9%) 6 8 6 612) 6 8 7 7l4i 6 914; 8S 19 | 16% 21 | 173g 205g) 1714 3619] 31 43 | 39 431, 
PREEINTER bc cnkvedeebocoeuse 100; 70 TS BD fence cccwlocce once 80 84 | 84 901g] 93 103 {102 107 {10312108 |110 118 {112 125 [10814 124% 
Cord Corp capital stock.....-. 5} 314 41g} 3 334) 2 Big; 214 Sly] 2le 3 23g 353) 27% 3B3le}| 31, 4%) 4 Sig} 38, 43%) 33, S5lgi 41g 533 
Crane Co common..........-- 25; Q9ig 1034) 8% 9%) 7 95g} 85g 1014] 93g 145g) 11%, 147%) 13lg 1719) 15 17 | 14% 161g] 14 2014] 20 22%) 22 27g 
een gene ape Gaapeape 100} 83 89le) 85 8912) 83 90 | 8544103 {100 107 |105!4 1115g/107 115 {105 11412:105 110 |1081g 116 {116° 118 [11612120 
Cudahy Packing Co pref... .. 100/106 BGG... BEnoce  ndanbene nase boos (edadivoom .caamnane “4éeas ae 10419 10734|10714 10712}108 10814 
Curtis Lighting Inc com. -.-.-.... *| 2 2 Zig Zig} 2 24; 2 2 2 BD hecee. wéguipoes edackoesa: Sdealeson o4ne ee ge ee. pe 2le Bly 
Curtis Mfg Co common....-...-. 5} 5% 6 6 Teh eoh! ‘nan 6 614; 61g 7 7 933, 9 Ile} 12 12l4] 1012 1019} 914 Qlei 8 OS heal 3 Sa 
Dayton Rubber Mfg common..*/.... --.- obed:inisedibbed. wiéedibbed..wéai 21g 38%) Sig 47%) 4lg Sigil 4% 7 61g 7! 55g 477g) +=7lg 1014] 85g 10l4 
Cumulative class A pref....35}..-. --.-- - dashed. dendibbed ideod Sig 11%] lllg 14%) 14 17%) 16 19 | 17) 1914] 1714 19 | 1719 Qliei 18 20% 
Decker (Alf) & Cohn Inc.....-. 10; 1 lig} Ilg Ilg) 1 BGlenes 00d ] lig} 1% 2l4] 18% 1%] 1% 2lgi 2% 3 3 3 31g 47%] 3leg 45g 
ee eS RES Re BOMbcce necd pood ‘pavdiees Séculecee o¢edioed edammoen ndadtt PP Ei inad-edddimode .canmaleciia ‘ahi tk chan 4 47 
Deep Rock Oil conv pref... -.-.-.- Mecce esce Scene cacdleeee cacalosces coon 3 ivasem odeninece: egont © 5 5 5 5lg 5%) 7 9 7 8lg 
* No par value. z Ex-dividend. 7 Cash sale. c Directors of Abbott Laboratories on Sept. 18 1935 declared a 33 1-3% stock dividend on the common stock, payable 


in common stock to holders of record Nov. 1 1935. 


a The directors of the Borg-Warner Corp. authorized the redemption of 7,800 shares of pref. stock (par $100), thus 
reducing the outstanding shares of pref. to 25,000 shares. The stock was redeemed on Aug. 31 1935 at $107 a share plus accrued dividends. 
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STOCKS January | February | March April May June July August October | November 
Low HighiLow HighiLow High|Low High|Low HighiLow HighiLow HighiLow HighiLow High|Low HighiLow High|Low High 
Par|$ per ahare|$ per share|$ per share|$ ver share|$ per share|$ per share $ per share|$ ver share|$ per share|$ per share|$ ner share|$ per share 
De Mets Inc pref w w.......... Bee Betileees ‘coce a.) ee” [2 Bbekte taiidiiahe Shebete cone DR Sere Peetgy ea 20 2014) 1912 20 
Dexter Co (The) common... ... 5 4lo 4%, 4% 64) 5 53s} 5 7 63g 7l4) 57% Gigi 6lg 64] 65g Ol4l 8 9 81g 10 Vig 10 914 97% 
rn re re C00. 5S ok pactinedd : ddhbsbebed: Ghbeebhs  Gaclicnd”’ ensiticeed nabeleene checloeds | eadiiocss. enodlocee  whdnlocee. dkne 17s 1712 
Eddy Paper Corp (The).......-. *| 13ig 16 | 15lg 1953] 13% 17 | 1419 16 | 15% 1714] 1612 17 | 16 18%] 1719 1834) 17% 18 | 16 2419! 23 254) 25 3! 
Elec Household Util Corp... -.. 5} 1414 17%4] 14% 1614] 135g 1514] 12 1419] 1214 147%] 13 1 13% 161g] 1419 1634) 1614 1753] 16%, 1834) 17% 187%} 1614 18 
Elgin National Watch Co... .. 15, 15 17%) 14lg 154) 15 17 | 16 19%) 19% 25 | 2214 25 | 2214 25 | 2419 25%) 2419 29 | 27 32 | 304g 32 | 30 31% 
Fair (The) common. ..........- Please enesleese ceccleese ecsalocse cccnlecse eecclesse conclecss cace Gre Ci aes cudolocce snanbens couuleabe esee 
Field (Marshall) & Co common..*| 85g 1143) 7% 9%) 63% 7%} 7 83g Zig 87%) 73g Digi 8lg Ole] 87% 11 93g lig} 87% 1219} 12ig 14g] 105g 14 
Fitz Simon & Connell Dock & 

Dredge Co common... ........ *| 8ig Qigi Ole 10%) 10 Ill) 10) Allg} 11 12 | 101g 12%) 12 15 | 15 161g} 16 18t9] 171g 18%} 151g 1714] 144 17 
Gardner-Denver Co common...*} 18 S280 «63D fecse cane 20 22 | 20 22 | 221g 23 | 23lg 231g] 25 28 | 3llg 32 | 32 33 | 331g 37 3912 
General Candy Corp class A...5| 5ig 7%) 7 8igi Zig 9 7% «= Big] 7538 74 8 7l2 8 77 #94] 9 1) 91g 1319] 121g 131g] 1llg 13 
General Household Util com...*| 5%, 7isi 54 6 4 5lg} 27g 47) 3 3%} 2lg 33) 23% 553i 3 5lol 23% 410) 134 634) 13% 55gi 3 4lo 
Godchaux Sugar Inc class A...*| 1514 167g} 15% 1919) 161g 18%) 17 23 | 22 283%) 24 261g] 2312 26 | 22le 2H5ie| 20%, 2279 19 22 | 19 20l4] 20% 25 

RS in nc dinindithnes *| 6lo 743) 7 834; Tig 8%) 853 9 9 Illi 9 10 7ig 9 7ig Sle} 7lg Tig) 63g 73 653 Tig] Gle 8% 
Goldblatt Bros Inc common...*| 177g 20 | 1814 2014] 181g 191g] 183g 20 | 191g 21 | 201g 2llg} 205g 235s] 2ile 23 | 20%, 222i 24 | 22% 2253 23lg 
Great Lukes D & D com....... *| 173 1953) 173g 201g} 17 18%) 18 20 [219 2219] 20 23%) 21 2414) Qlig 23io} 21%, 25 | 22 29%) 26le 297%} 26% GOs 
Greyhound Corp common... .. 5] 191g 233i Jlig 31%j 3Z2Ig S5igi 36 42 | 4214 46 | SOlg SOlgh SO 564 | GO GO fecee cccclecce cncclenne enncfenne one 
Hall Printing Co common..... 10} 6ig 7) 6% 7 41g 5lgi 4lp 5 4 43%; 4 4lgi 41g 43%) 419 57%) 5 533} 43, 75gi 6le 7 5 7lg 
Harnischfeger Corp com... .-- Dlemcs cacclecse sacclecss sascicess cove 6 653, 74 8 Sig] 83g Ql} Sig Sle} Slog 11 | 1Olg lig) Dlg 10% 
Hart Carter Co conv pref...... *| 7% 1053} 9% 10 9lg 10 Sig 9 91g 984) 93, 10 al Wiiabi nemelinaes camellecce cedeitnie .hecwbens. Shae 
Hart Schaffner & Marx....-. 100; 131g 15 | 14 14lg] 131g 1419) 15 15lgi.... .... RO ER SS RE SO ee 2 ee See 
Heileman Brew Co G capital...1].... ....[.--. ----|---. ----]---- ----]---- ~--- 61g 7% 8l4) 6lqg 7lp] Gig Tigi 5% 8 71g 853) 7% 853 
Hibb Spencer Bartlett com...25| 30 30 | 30 325s} 30 32%y/.... -.. -| 33 37 38 | 36lg 36lei.... .... SS @ist @ t a. Ge tease. cece 
Horders Inc common.........- Fleese eapeleces casclesce aueclecce eacdleese caeccleccs case 101g 11%4] 1012 Llig} 10 1019) 10%g 11 10lg 12 | 115g 12% 
Hormel & Co (Geo) com........ *| 1814 1834] 181g 181g} 18lg 191g} 18 18l4; 17% 18 | 171g 1719} 16 1712] 1712 19 | 17 17 | 17 1819] 1712 20 | 171g 19lg 
ery GED Dance 7) SE Giiicces cescloces Sanaleeee casdinces caaglacce Seecleoce Gacclooes case hee® Génélipboe casclenes cadeloans' Ghee 

A RAR ROE at ME ae RTE *| Jig 853) 753 9 653 Sig} 7lg 15 | 113% 143g] 117% 151g] 147% 1819] 1712 203g] 197g 231g] 207g 25le] 2Z5lg 3Olg] 271g Blige 
IMinois Brick Co............. 25; 5% 7ie) 6 7 5ig Gle| Sig 633) Sle Gilg 6 6igi 5le 6 5lg 534) 5 6lo} 5g Ol4gl 7 97g} 8% 1 
Iilinois Northern Util pref_...100)| 60 61 | 601g 67 | 67 71 | 75 90 | 83lg 891g] 84 884] 8912 96 | 94 O6lei 93lg 97 | 95 97 | 961210014;/100 102 
Independent Pneu Tool vtccom*}.... .... 30 34 | 32 36%) 35 38 | 36 39 45 | 44l2 50 | 50 51;,51 53 | 57 615,60 69 | 65 #70 
Interstate Power $6 pref....... _, gr ee 5 ” Dinas cad 6% 8 8 7? Dinee wane 7 UF lO CUE Ce hore 7? Beiibees bacco 

$7 preferred. ...............*| S8lg Ilig] 11% 12 | 12 12 | 101g 135g] 1219 1619] 15 1619] 17 20 118 25 | 1919 2314] 1712 19 | 20 20 118 18!lg 
Iron Fireman Mfg Covtc.....- *| 14 15 | 13l2 15 | 13% 147%) 14 15 | 14% 17129} 17 20 {120 £23 23 | 2114 223) 21 25lel 25'4 2734] 267%, 30 
Jefferson Electric Cocommon..*| 1812 20%] 197g 20 | 19% 21 | 21 2412] 24 2614) 2419 2614] 25 26 | 25lg 28 | 2612 2612] 2612 30 | 3 34 | 34 35% 
Kalamazoo Stove common. .... *| 151g 1712} 16 20 | 20 24 | 21le 29 | 26 28 | 25lo 2914] 28% 3512] 3412 37 | 3412 3734) 3612 50 | 44 48 | 431g 46% 
Katz Drug Co common.......- 1} 35 3753] 351g 3673] 33 3534) 341g 3653] 361g 4012] 3712 3914] 371g 3912] 347g 3714] 3lle 3512] 3212 3614) 34 3512] 33 34lg 
Kelloggs Switchboard com. .... a en © leece Seuclewee eccelbedge capa 3ig 6 5 5lei 5 553) 51g Ble} 73 83) 73g 77%gi Tig Tle} 7 10 

Preferred. ................ at. 2)  .anees Sensisoes - ous 171g 25 ; @e Beoda aadaiitions aaa 441e 55 | 52 59 | 56 60 j.--. -.-- 50 = s«#58 
Ken-Rad Tube & LampcomA..*} 3 5 4l, 4ig 57) 4i2 5Slgj 41g Slgi 41g 48) 43%, 73) Gig Tigi Sle 8 7 Ig] 101g 1214] 101g 1312 
Kentucky Util jr cum pref....50}; 6 14 13 | 121g 1519] 141g 21 | 201g 27% 2319 2719] 2712 35%) 32 38 | 31 35l4] 33 40 | 3714 4014], 35 48lg 

6% preferred.............. Palihtne etiedisete enna i), ethene: ensdieede etdinees ante 721g 74 | 72ig 75 | 7214 75 | 75 78 | 80 S82t4] 8l1lg 825s 
Keystone Steel & Wire com....*| 231g 2753] 2612 28 | 22 26 | 23lg 27 | 25le 2512 29 40 | 38le 4419] 3812 443%) 44 60 ‘ 57 71 | 6512 S80lg 

in /pcemuuaeandheee 100; 85 88 | 8814 95 | 90lg 9312} 93 99 | 99 100 | 9912 102%/101 103 [1033g 105 [104 106 {2105 10619/105%, 10614/10614 10614 
Kingsbury Brewing Co cap....1} 11g 253) Illg 2l4) lg 18) Jig 13) 1 lly 61 Il &% «6llgi = lly % «(Ol 7g lly Lig 1% 7g «lly 
Kuppenheimer class B com....5} 11 14 | 12 12 j..-. uu ]o--- ~~~ oT. oe. o Se >, Se eek: ees 1212 - sone’ eine diel Se bes ddan 
La Salle Extension Univ com. __5 34 5g sg lg igh tg & Ip & oo 5g & 5g «llgi 1 17} 1 3 2144 25s) 2 31g 
Lawbeck Corp 6% cum pref..100 Sees e6en 291g 30 | 27 Ee Benes aan 30 30,30 30 25 27 | 27ig 29 33 
Leath & Co cum preferred.....*/.... -.... 6 7” Beese oan 7 7 6 6 6 6 64 7 19 2114118 25 | 24 30 

TAAL. IGE I LE LI OM 7% «CO] lly ll 1 Diiscade éentiisols edadinete o«nd Ip 53 214 27) 23 41 4 
Libby McNeill & Libby com_a-i0 61g 73%) 6% 8 5 77g 612 Sle} 63g 74] 6lg Tig] Gly 7ly 77g «953i Sle 1014] 8% 10 
Lincoln Printing Co com.....-. 1 1 lig Illgi Allg 2 llg 1%] Ile 2 ly 2 lig 44 414 Tle) 6g 733] Gle 9 

7%, B0CTSIOE.. ccccccccccccce So 54 Ble 6 6%, 8%/ S8lg 9 2 12 {14 1919] 21 £27 3034 45 | 3912 4334] 38ig 47% 
Lindsay Light & Chem com...10) 3%3 414] 353 44) 3% 4 414 41g) 41g 453] 4ig 43] 4ig 5 435, 5g) 53, Gis) 5 

PURGE. necénccecesccesce Belaece cecakvece Seeclecns cecaleeesn S400)0sen checlecce cate 8662 e400 10 104) 9% 10 9%, 9% 
Lion Oil Refining Co com...... * 4 SS Se 33%, 33) 3% 6% 54 6 5 Sig; 4ig 5 Big 47%) 414 7lgl 68 8% 
Loudon Packing Co com....... * 19 20 | 19 * 191g, 17% 20%) 2014 2219, 2214 25 | 23 24 | 23% 34 | 32% BBaqy.... ee ufeee. feet feeee fee TIES See 

mmon new..............- Tlneee asenocse aanalecse seneseesde coscalecse ecedlocsce cotaleeee case 7 833, 7y 8 7 7% 
Lynch Corp common.........-. Se Se Sn See Geiiiccce acaecloose cacclecse cascleces cace SS Giiicece cudaloses cinclbées cavdiecss égnebae 4i6e 

nm new. Giinace. cten 552612 2834) 26 3014) 2812 2953] 2912 39%) 35l2 39 j.... ~.-.- 3278 38 | 35 38 | 32% 36%, 

Manhattan-Dearborn Corpcom *} 114 1%) Ilg Il 34 34 1g lp Ig 1 34 %) 1 1 1 1 7g 4 1 21s 
Mapes Cons Mfg Co common...*| 30 33 | 29l4 293g 29 OS aes eae 22 2319] 22 27 | 22 27 
Masonite Corp common........ laese Gecclooce cceeleece cécciocce cece SOs— ccacleces casaeoee ececiecsce cadatecce cosdiose - «----| 67 6812] 60 67% 
Material Service Corp com....10) 5 Tilicese eanulnebe eabaleese cane 7 Giese easiness -auécibans eanende. eeidime S Ghesbeke ‘obbiated “ane 
McCord Radiator & Mfg Co A..*|/ 15 18 | 12 16 9 12,12 12 | 10lg 141g} 143 1419) 144 16 21 3419] 34 41 
McGraw Electric common... ..-. 5} 131g 1519} 14 15lg] 1453 17 | 15!l2 17 | 16 18g] 161g 1914 181g 231¢ 221g 2934) 281g 31 | 27% 29 
M ay-Norris Mfg common...*| 54 55129] 53 54 | 51 55 | 52leg 54 | 53 54 | 54 56 | 56 60 57 | 57 59 | 57 
McWilliams Dredging Co...... *| 2214 2614; 26 3019] 28 30 | 2914 33 | 3214 3612] 32 34le] 341g 3919} 38 431g 53 | 50le 53 | 51% 57lg 
Merchants & Mfrs Sec cl A com. 1 1 1%) Ilg 153} Ile 1%) 2 3 Zig 273) 2% 4 (3% 4 51g 643) 553 6 4% 64 

POGOe DOOSNMGE cnc ccnacecesce oses eacaclecce cccclecee cccalecce esculéese eccclecce once 20 24 25 | 2453 27 | 23le 26 
Metrop Ind Co allotment dh oe. Ge. wade céncecta véhe Onte. ©4060 —, we; neem enka ot Gee Ge. Gt Wisi andes weer tenn ese lly 15 
Mickelberry’s Food Prod com...1} l'g 153 Illg Ile} % I % #1 % «61% = ©6068 SOlgh Od 11g 27%) 214 2%qi 1% Qe 
Middle West Utilities com... .. + a > a ae oe a ae | 6 ee) ee Ig \ x Ig 

$6 conv preferred A__........ 7+ If ff &© BM gl Oe (BAe oe a. i 17g 35g) 1% 2 27 
Midiand United Co common...*} ‘1g 18) 1g = Igjee-- ennnjenne -2--[eene ----)---- ----]---- ---- >» & me GB 

Convertible preferred A....-. . 14 14 ae yf 1g Igleece coco Ig Ig Wy | 7g «llg} Allg Qty 
Midiand Util 6% prior lien...100} % ‘| 4% Ww 4 WwW Js 4% Ig igi lg lgieeee -e-- oe Ge ee Ae oe 

7% prior lien.............- 100 [ ‘Gileene cans yw y& Ig «Bg — Gitede seas ye & 3g 7g lly 73 2 

6% preferred A........... BGulecce ccoccloces ccce ly Misecs ceeealecee cose 7g ineds cancel Gh. Bes enbaltes wales 34 & ls 2 

7% preferred A........... 100}---. -.--|---. ---- Ig igi % % 2-2. oo Ig igi & 1 Ip %) 8) 6h ly OM 
Miller & Hart Inc cony pref....*}] 4 453) 4 4 BS Biglecce anne 2 24) 1% 1%) 2 2% 3 4%) 41g 4% 27% Aig 
Mplis-Moline Pow Impl Co com..*/-... .---j---. -.<-J---. «--.|/---- ~---- 5 @ Inece cucaiesss anes eeee cow el ewes eneeicewes <-ce 
Modine Mfg common.........-. *| 161g 1819} 19 2010} 18 20 | 1914 21 | 19% 25 | 24 25 | 241g 24le 26 3212] 32 361g] 32 39 
Mohawk Rubber Co common...*/---. <--.) 14 I%4j.--. ..-. a | Mibnds enealeede. camsibese ceneibens. censiesens. caddivcia dante Wleaae ks 
Monroe Chemical Co common..*| 6% 7 7 91g} 7lg Ql4) 7lg 7%) 71g 8lg] Tle Sigil 7 712 a 97g H 83%, 10lg 

Shel EN EA lp BET *] 421g 4219) 421g 44 [-... -... 455g 4719} 45 46 | 4712 4719) 4612 4912 50 501, 51% 
Montgomery Ward & Cocl A...*/127 135 13219 136781135 137 {135 13712)142 143%4/136 142 |137 140 13515 139 }139 140% 14012 143 
Mosser Leather Corp com...... *] 151g 1619] 1512 161g] 16 1614] 16 16 = 1653] 16 19 20 eel bieilieaba ane Shhis” tiebines 
Mountain States Power pref.100| 6 6 7 YT Recon caketede oabeinese casdinecs candieeee cnnslecee cctélebes sandloewe etoeibbee a CTY OM i. 
Muskegon Mot Spec class A....* ap. Ge 2 Bee Biiiecce coke 17 20;15 17115 = 1519] 14 16le 16 19 | 18 184] 17lg 18 
Nachman Springfilled com..... 84 9g! 7 8 6 6lo} 6 71 644 71 7 7 7ig «8% S 11%) Ilig 14g] lll 13 
National Battery Co  gpemteee” 22 2414; 22 22 | 22 2219) 22 22le) 2214 2219] 22ie 24ly] 2Zig Ble 26 281s 33 | 30% 32! 
National Elec Power A Com....*]---- co--jece- encnfewoe coccleree eocnlocee ennnlenee cncclenee cone = il ye & lg & 

7% cum preferred......... 100/.... ~... 1g Iglecce coccleess coccleeses eosclecce cnnclo ece ccoes 6G OCB feces ence % #1 lp 53 
National Gypsum Anycom....5| 812g 91s) 9 914; 6 Sig} Zig Dlg} Sig lly} 9 12%) 135g 19 261g 40 | 361g 41%] 381g 42! 
National Leather common...__10 lig} 1 ligs = 8% «61 % «6l3gh qd ligt % 1 7% lg} llg Llgi llg 18 
National Rep Inv Tr conv pref__*/---. -...| 1% 1%) 1% 1%) 1% 2% 2 1% 2 24 3 4ig 47 Sigil 4% 85% 
National Standard common....*| 27 28 | 271g 28 | 26% 27 | 2714 2914] 29 30 | 29% 31 | 30% 347, 31 331g] 321g 3414] 3012 33 
National Union Radio Corp... 1|---- -~-- Ba 1 i 8  ®  Mecce anne 4% 6g lig lyi Ss fg 
Noblitt-Sparks Ind Inc com...*] 13%, 1519] 131g 15lgjzl4lg 151g] 1414 164g] 143g 15%) 1412 1873] 18 21 251g 311g] 30 3453) 301g 33 
North American Car com... .-. 20 334; 2% 3 Zig 3lyj 3 Big; Sig 3%) Bly 34g 3g 2% 5g) 4 5 3 3lg 
North Amer Gas & Elec class A.*/.... ..../-.-. ~.-- Sg Iglecce ccce ™ Geass cane  Giecce cagaieose coagbens ecctisese bbeulaia re os 
North Amer Light & Pow com..1 % 867g — ~ Wiese adou = a & eae DS “Pee... Beecds wahaleads success sesane Fe Fed 
rn ee TN. 66 ees eupebeen nakeipess Sées See@ cansleose case oe-~6= CED Bees captions esd bees vt ‘eeu. 
Northwest Bancorp common...*}| 312g 533) 44 6& 35g 4l4] 3lg 433) 4 51 5ig4] 4lg 6% 5 673i 6lqg 10%) 8% 11 
Northwest Eng Co common....*| 512g 7lgij-... ~.-.| 6% 7l4j 7 9 8lg 131g] lllg 12%) 10lg 1414 10% 18 | 151g 20%) 16 17 
No be Util 7% pref_....... 100} 11g 1%] Illg Lig} lig 18) 1% 21g} Im 2 1% 31g) 3lg 8 5 7 714 1153) 7% 9 

rior lien preferred_...100) 412 4ilg/-... .... 4 4lg 7%) 8 10 9 12 ;,16 22 15 20 | 21% 31 | 25% 32 
oun as & Elec 7% pref_.... 100) 75%, 7712) 76% 7753 75%); 78 8614] 851g 86%) 84144 88 | 92 92 Cae Geis akaiinace ieee 
Ontario Mfg Co common....... *| 13 14 | 121g 1314] 121g 1219} 11% 11%) 10 10 ;],11 12 | Allg 12%g/-..-. 2 1214 1219] 131g 1310} 15 15% 
Oshkosh Overall Co com....... *| 53 5ls} 5le 5lg  5lg| 41g Sigil 414 4igi 414 414] 433 Sie 6 94) 7 10 

Convertible preferred... ..-. ease aded 7 ft ae Ge tae) 6G eese eacc 2212 221s] 23 24 27 28 | 27 28 | 271g 227i 
Parker Pen (The) Co com..... 10} 11 13 ;,12 14 | 18lg 15 | 15~= 17 | 15!2 18 | 16% 1819] 1812 20 23 2712] 27 28 | 27 28 
Peabody Coal common B...... * | Ig & 7 iliens ote hone aaa © BR .decce coca 5 S Meite antics 1 1 lp jj! llg 21 

6% preferred ............- 100 sess éac0 Sg Gilecce cecal § 2 SO Cee OO On) Cees eee ; aaa ey Fee. 20 y 20 ’ 
Penn Gas & Elec A common....*} 914 1012] 9Qig 10 Ol4; 914 12 | 1llg 13 | 114 13 | 12 14 | I4lg 171g] 14lg 151g] 14 188) 18 201g] 1712 183 
Peoples Gas Light & S gga. Ee KAS See «©. i ager See oe Sl Gionod: vinddinek’ eee Cy Ge eee 
Perfect Circle (The) Co_....... 325g 33 | 31 3219] 3212 39 | 36% 393, 361g 37 | 35 36 | 35 37 | 3614 38 | 365g 381g] 37 44 | 371q 4112] 3712 40 
Pines Winterfront commended 5g Ig lg 34 5g &% 86llg (ol 2l4j 1% #2le} Ile 2 llg 2igi 2ig 4lgi 3 414] 2% 3lg 
Potter Co (The) common....... * iiipodie adn. a. oe lhU6 lig Ilo} Il, 18) 15g 38 27g 4 3 333i 3 4lo]} 37%, 433) 2% 3% 
Prima Co common...-........-.- *| 214 353] 2lg 353) 25g S3lg] Sig 4g] 3 Slo} 214 3lgj 2 244; 24 3 17g =253/ 2 Zig} 2ig 2%} 2 25g 
Process Corp common........- * % «61 1 SD Ronde mahaieaiinn edie % 06 ™ _Gileeese ones $4 Ilg] 15g 5g} lig 17g) 18, 28) 1% 2s 
Public Service of No Ill com..._*| 15% 201g] 177% 1912] 177g 2612] 221g 27 | 231g 31 | 281g 39%) 35 3984) 35% 42 | 35%, 3933] 36 5610] 48 531g} 50 = 55le 

ile a NE I na 60} 16% 20 | 17 1912] 17% 2319] 23 2614) 241g 3034) 301g 3914] 35 39 | 351g 405g] 351g 3919] 36 561g 48 53 | 50 5533 

CO ENN ce ccoseccesco 100} Glig 6912) 66% 76 | 75 81 | 80 841g) 83% 9312] 92 1001g/10112105 {100 1031g/101 10212/10112105 [103 10514/1021e 104% 

7% preferred ............-. 100} 73144 78 | 75le¢ 82 | 8812 93 | 90 93 | 90 98le} 94 108 {107 115 {10712 11014 105 110 |106 11119/109 112i9/112 114 
Quaker Oats Co common...... #1128 130 |128%133 [12912133 {12814131 [13012134 [132 134 [13212 13514/13212140 [134 136 |131 1367g/1367%141 |130 13912 

ii EES A EEN AA 100) 13312 13612)133 13544/134 138 |140 142 |143 146 |144%%146 |143 148 /|14312 14614/140 144 |140 145 [13853143 [13912 142!1¢ 
Rath Packing Co common....10) 29 30 | 29 30 | 29 30 | 28l2 2812} 28 28 j..-. ..-. 271g 2814) 28 28 | 26 2812] 22 23%] 24 26101} 17 231 
Raytheon Mfg Cocom ytc...50c} 1 1; 61 lj 61 1lg 5g «llgi llg Ilgi Ile llgi lly 2 ly 2 lig lg} Illy 38 253 3 Zig Bile 

6% preferred v t c......-..-- ee | a ee, ee, ee re 5S WW & BD B% = Blecee avon % «61 1 2 ly 2 ly 2% 

* No par value. z Ex-dividend. r Cash saie. 55 Stock dividend of 50% paid Feb. 15 1935. 
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Chicago Stock Exchange—Concluded. 
STOCKS February March Apri May June July August | September November 
Low HighiLow High\Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High|Low High 
Par\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share $ per share|$ per share|$ per share|$ per share|$ per share)$ per share 
Reliance International Corp A.*| llpg Ilg) 1% llgi..-. .--.}---- ---- BS | Bigiecseo: ‘esi lig lg) 153 1 2 © ldcokl ‘qpeakéalé) anotineheene 
Reliance Mfg Co common..... 10; 9% 10 914 9a, 10 91g 10 93g 101g} 10 1284) 12 1419} 12 14 | 12 131g) 13 16 | 13lg 16 | 13% 1514 
i i in Ae 100/100 100 {10013 1008 10012 10012/101 101 |10012 102 |103%4 10314/103ig 1031g/104 10412108 108 |.... .-..|---- ----|---- ---- 
Rollins Hosiery Mills conv pref.* *' 11 13 13g 138tgj..-. cone 9% 101g) 10 10%/.... .... 14 14 lllg 14 ll 111g} 1llg 13%) 12 18 14. 6«(618 
Ryerson & Sons Inc com. ...... 20 2619) 25 3319 25%, 29%) 25% 28 | 284 30 | 26% 29 | 29 4219) 401g 501g) 491g 55 | 51% 56%/--.. -.../---- -.-- 
St Louis Nat Stock Yards See 69 73 | 73 75 | 69l¢ 75 | 69 70 | 70 72%) 70 7219) 71 73 | 74 78 | 73lg 771g) 74 77 76 76|76 77 
Sangamo Electric Co_......... TS 68 i, Ge Be ae Bh feces cous 117% 15 | 14% 171g| 15% 2619) 20ig 24 | 22 2519) 22 28 | 26 31 | 31 38 
POSING a 0 co cceccacecccce 100} 95 100%) 1003, 100%,)101 102 |---. ---- 10712 10712|107 10712|107 10812|/110 110 |... ~-.-- 103 10314) 10812 110 wees sass 
Sears Roebuck & Co common..*| 33% 40 | 33!2 347s| 33 3453) 37 38 | 38 401g) 37 4212) 423 4973) 551g 59 | 56 58%) 571g 60%)--.. ---- 641g 65lg 
Signode Steel Strap common...*| 13, 134) 13, 134) 1% 1%) 2 Sig} 33g Bai... .... 3 57g} 5% 12 7 9 773 1014; lg 1153) 8% 9% 
Cumulative preferred... .- 30| 11% 12 | 12tg 12ig| 12ig 13 | 15 21 | 20 26 | 22lg 2219) 2219 32 | 31 37%|z231g 34 | 23 30 | 28 2919) 27 = 28 
Sivyer Steel Casting Co com...*/.... .... 6 Gig) 5 64 9 ll tii 101g 10%| 12 1219) 13% 18 | 16 1714) 16 1819) 16% 16%, 13.—Ss«i16 
So Colo Power Co A com...... ttn  umtiddneiens | eae 1 1 14 .. a lly .. a 2 2 2 214; Ile 3 re Zig 253) 2 25g 
Southern Union Gas com... .... * Re el Ae ea lp 5g lp 8 4 4 4 Movce’ binacléves’ cncaldedd caealedée weoclenee’ Se ™ 
Southwest Gas & El Co7% pf 100 549 6514, 66 67 65 68 | 65 85 | 83 86 85 9014; 89 9310) 90 9514) 93% 955s) 93 100 98 102 th 102 
Southwest Light & Pow pref..*| 251, 30 | 2912 32 | 30 31 | 30lg 37%; 40 40 | 371g 3712) 43 43 | 45 4210 45 | 42 45 4714) 5414 | 
Standard Dredge common... .- *| 1% igi lg 3%) %% 18) 1 2 llg 1%) 1% 1%) I 38 2 Big} 214 453) 3 434 Als . a 
Convertible preferred... .... *| 4 5lo| 38 419| 3lg 37%) 3% G64; 453 6 5ig 584; Sig Oly) 7% 8a 14 | Illg 17ig) 13!2 17)g 12% th 
Sterkiane Furn conv pref____. 25| 3ig Big) Sig 5 Ta Ais $4 te Sece cose 4144 4%) 5 612 : lg : : th 7 9 71g 
tutz Motor Car common...... *; 21 27 3 Seer. Oi. Oh 1B - B cbvewe asselosse’ Gosclosee shbet 6. BYP HB Sac? 3 ee eee eee Se 
Sutherland Paper Co com....10| 10. 18 | 12 143. 133g 135g] 131g 137%] 127% 14%] 13 141g] 131g 1712] 16% 1919] 18lg 20%) 18 22%) 22 2219) 224 25 
Swift & Co capital stock.__._. 25| 1714 1910} 1712 18%) 1514 177%| 15 163g) 14%, 1612) 1514 1614) 15g 171g} 1533 1634) 151g 16 | 15%4 187g 21 | 1 aa 
Swift Internacional cap... .... 15) 3114 3519} 32% 36 | 32 357%| 33lg 36 | 33% 3553) 33 347%) 3184 337%) 2884 3414) 2714 31l4) 28lg Sllg 295g 3419) 3214 S3te 
Thompson (J R) common..... 25; 5ig 5%) Sle 6 54 6 53%, 633) 6 Glo} 5% Gilg) 57g 612) 6 7lo| 73g 814) 7% 8ilgi 8 834; 7% Sig 
United Gas Corp common. .... gaye: Se ae Se Sew BG S dunda emasclenete néedhices’ Scdbees Edbdeen Sopaneen. aden ee 
8 YEE EE Coe aE a a. (ie Woden peen Ge GB ieesa avon BB” «©GB hncce cccclcces sncckeoce seudlenbe . Cubdieens Udadieuss Geom - th 163 
i ill an EE gE I ROSE ES ie eo dedec chanttdes bensleden coqnloned: e¢anlesee sadboleese cenalhags. cabalesee 245015064 |. 008 - ,3 
Utah Radio Products com.__..* % 80 bg l(iség Ig Ile Ss 53 5g lg; = lig} 1 3 2 27g, 21g 3%) 3 5lg 8 
— —a RASS GEO POSE. Blinc coscledse ocochee Be ‘aenapener ‘ewes 14 \4 Be Eblncce cocclecce cocclecce scocbleces eancslcese cocaleeee Gale 
ass A...........-.--.-.----- Blesen eseclocep cance 8 Blecen coecleecs eonsliescs cccslecce cosclscoe euccleces coscleess cccaloces coee|ese har 
Utility & Ind Corp common... _* 1 1 4 3g 14 3g \4 3g ye 8&8 Ip Ig 1% Ig |] lg % % 8613 8 8 
Convertible seoterted.......° lly 1% lig 14 7g 18) 1 llg; 1 Ilg} lg tg) lg Ql 2 433; 2 3g) 18% 2%) 2% 4 253 3g 
Viking Pump Co com.......__. ¢| Glo Tiel 653 Qe} Zig 8%| 7 8 | 9 212 | 101g 12 | 101g 131g} 138 14 | 12 13%) 12 13%) 14 17 | 15lg 17% 
i i le eat *| 341, 35 | 341g 3584) 3553 38 | 35l2g Se 06D Tadeo | chee 39 391c/ 39 3912] 383g 40 | 40 40 | 39%, 41 | 40 41 
Vortex Cup common___..__.____. *| 15 161g| 16 177%| 161g 181g] 1653 17%) 1614 185g) 171g 1853) 17 19 | 1844 20 | 18lg 19 16% 19 | 17 18%4) 174 18 
ihn omaneceuminee *| 31 327g) 3212 33%; 33 3A4le 33 235g 35 341g 3514; 34 35 35 35 34 35 3334 343,) 33 3412) 33 34% 
Wahl Co common.._._.......- *] 11g igi 13 1384) Ilg 13) | 114} 1% Llp) 18 Ig) lAlg llg) 1 21g} 2ig 414) 35g 41g) Sle 414 - 6% 
Walgreen common............ * 31 28 305s) 274 2753 27 2919; 2612 2814; 27% 31 2914 327g) 283, 317g) 282 2812 32 30% 331g 
Purchase warrants. _......... Ds Daledds Sedainad. oden % 8 & % Gleccs cove yw \ eS 34 Ig | 4 % 
Waukesha Motor Co com...... *| 30 34 | 35 40 | 36 397%,| 41% 72%) 60!2 79 74 92 73 «= 87 ad 80% 76 = 889 75 100 97 110 jeece coe » 
Western Pow Lt & Tel cl B.S. ob cs eecddcocs Sobcleees SedShebce concleccs cccsleess ence 8 Bleocee casalcees «aesé wns --we|-e-- <== 
Wieboldt Stores Inc conmten....* 14. 14 | 11. 12 | Alig 12 | 11% 13%) 14 15%] 15 1714) 161g 1712} 16 161g] 151g 16 | 15% 201g) 18% 20 | 20 23 
Williams Oil-O-Matic com... .. AEE ats 2ig 3 214 2Qis| 2ig 4 3 4%; 3lg 3%) Sig 433; 4 614; 5ig Sig} 7 1134) 10lg 14 = aS 
Wisconsin Bankshares com__..*| 21, 27%) 212 353; 2% 31g) 2!2 2% a ”~ 2 233; 2 27 one 3's = — an 4 ae Se in 4 
Yates Amer Mach partic pref__* 1 1 5g a. Tee 4 _Bleewe cowcleces concn 4 4 4 4 4 
Zenith Radio Corproom ns! ae ail ak 2! and asel dig Wig! 11g 1%! “Tig “Big! “B3q “Bgl 27% 5%! 4% 55pl_ 412 10ig! 10 14%! 131g 14% 
* No par value. z Ex-dividend r Cash sale 














12,483,000 Shares of Stock Traded on Chicago Stock 
Exchange During 1935—-Above Last Year but Below 
1933 Volume—President O’Brien, in Year-End 
Statement, Says Business Will Continue Forward 
in 1936 

During 1935 trading of stock on the Chicago Stock Ex- 
change reached 12,483,000 shares, which compares with 
10,178,000 shares in 1934 and 18,288,000 shares during 1933. 
The 1935 volume is 69,733,000 shares below the all-time high 
of 82,216,000 shares established in 1929. 

The par value of bonds traded during 1935, the Exchange 
reported, totaled $429,000 compared with $847,000 in 1934, 
$1,433,000 in 1933, and $10,597,000 in 19382. The following 
tabulations show the volume of stocks and bonds traded, by 
months, during the years 1933-35, inclusive: 


VOLUME OF TRADING—SHARES 



































1935 1934 1933 
EE SILLS 593,000 1,685,000 410,000 
PASSER PER ERB 436,000 1,848 ,000 393,000 
died ooubidiiaieoilaeawed 462,000 811,000 476,000 
EE TES EI ee eee 660,000 1,116,000 1,537,000 
a i a ee 800,000 934,000 3,547,000 
Si den hs tae inet mieine 585,000 567,000 3,932,000 
PPR gt See 935,000 552,000 3,207,000 
PGS ees 1,549,000 642,000 1,087,000 
I ci. ih stn dee thas tee 1,058 ,000 394,000 898 ,000 
CLES ep ae ars Pe 1,988 ,000 418,000 836,000 
ERE re 1,915,000 510,000 709 ,000 
Re Oe ald dn eal bail 1,502,000 701,000 1,256,000 
EE aldo lo nis eitlaietntate edits 12,483,000 10,178,000 18,288 ,000 

VOLUME OF BONDS (PAR VALUE) BY MONTHS 

x1935 1934 1933 
Ee dein edd dtbdnws tbewe de $42,000 $96,000 $165,000 
2 ett needed ekmenibeatumie ,000 72,000 99,000 
itd nibs oe endaenabtienon ,000 46,000 97,000 
dbbtin didbkiednddéddoowoakete 97,000 40,000 123,000 
Dt hci bietubthihobéndtebios 70,000 122,000 156,000 
Siete ant uh nea oie ci ie ncten atin ine 17,000 105,000 160,000 
Pe vendadbedébobéucbtccodcdedeu 10,000 81,000 120,000 
SKS cdcticdsetdcbeddcboctes 71,000 56,000 73,000 
RE ERP SEP aarp 6,000 30,000 93,000 
RR REN EES IAT Oe 41,000 99,000 123,000 
ye RE PE SAPS Pe eee | 5,000 31,000 113,000 
ATE ES ARE ES IS ea 13,000 69,000 111,000 





x Approximate figures. 
A record of the yearly transactions back to 1915 follows: 





Stocks Bonds Stocks Bonds 

Year— in Shares Par Amount Year— in Shares Par Amount 
SSSR 12,483,000 000 | 1924_._._.__.- 10,849,173 $22,604,900 
Ec eeaiapaaende 10,178,000 847,000] 1923___._.__- 13,337,361 19,954,850 
alent sewers 18,288,000 1,433,000] 1922__._____- 145,205 10,028,200 
eas 15,642,000 10,597,000] 1921_..______- 5,165,972 4,170,450 
1931... ....34,404,200 12,480,500! 1920_._..._... 7,367,441 4,652,400 
as ee 69,747,500 $27,462,000} 1919_.._____- 7,308,855 5,672,600 
Repeat ates 82,216,000 4,975,500|1928_...____. 2,032,392 5,305,000 
al aaans 38,941,589 7,534,600|1917..._.._.- 1,701,245 8,368,950 
Se ok 10,712,850 14,827,950] 1916__._____- 1,610,417 11,932,300 
epesaateenati 10,253,664 7,941,300] 1915__.._-... 15,557 9,316,100 
il ag 14,102,892 8,748,300 

In his annual year-end statement, Michael J. O’Brien, 


President of the Exchange, said: 

As I review the year 1935 I am impressed with the steady and apparently 
healthy progress of business through the 12 months. I am also impressed 
with the signs that point to continued improvement in business in the 
coming year. I have every confidence that in 1936 business activity will 


continue to increase to a point above what is generally conceded to be 
nermal. 

Paced by the automobile industry, business enterprise on every hand 
gives evidence of the courage and initiative that is essential in carrying 
the country out of the doldrums of the past few years. Practically 
all business indices, including steel production, petroleum production, 
freight car loadings, electric power production, contract corn and contract 
wheat prices and the prices of prime cattle and hogs are higher now 
than they were at the beginning of the year. 

These evidences of business improvement began in the late months of 
1934. The improvement began to assert itself more definitely this year. 
It gained in momentum with the continuation of favorable business reports 
from many sources. An example of these favorable reports is found in the 
dividend payments made by Chicago Stock Exchange corporations. In 
1934 payments increased 24.6% over 1933. This year they increased 
29.5% over 1934. 

The dividend payments of more than $105,000,000 distributed by our 
corporations this year, together with the hundreds of millions distributed 
by other corporations, is finding its way into other channels of business. 
These distributions are creating business. 

The payment of dividends to shareholders is in itself of tremendous 
importance. Its full significance, however, is found in the fact that it 
represents an increase in business which is creating jobs and increasing 
payrolls. It means, therefore, that millions of workers in all lines of 
endeavor also are benefiting from the increased turnover of business. These 
payrolls, which are many times the dividend payments, are likewise finding 
their way into many other channels of business. 

This improvement in business which began to take definite form late last 
year and carried through this year more vigorously was reflected in 
security markets early in 1934. Many people showed their faith in the 
ability of business to carry itself out of the depression by the purchase of 
securities of sound, well-managed corporate enterprises. This year more 
and more thinking people have recognized the definite improvement in 
business. This recognition is evidenced by the volume of trading on 
exchanges in recent months. On our Exchange, for example, the volume 
of trading has been running four to five times that of the corresponding 
period of last year. The average price of 50 representative issues has 
increased 65%. 

While I recognize there is the possibility of factors which may be die- 
turbing and even temporarily reactionary, I am convinced that we are 
definitely out of the rut and that business will continue forward in 1936. 


—_ Uc 
———_— 


Range of Prices of Chicago Bank Stocks in 1935 


[Compiled for Commercial & Financial Chronicle by Rogers & Tracy, Inc., Chicago 



































Ann. | *Book 1935 | 1935 
Div. | Value| Bid |Asked|High | Low 

American National Benk & Trust Co. (100).| 4.00 | 165 | 200 | 210 | 210 | 110 
Chicago Title & Trust Co. (100)_....... .-- 4.00 | 156 | 179 | 183 | 172 66 
City Nat. Bank & Trust Co. of Chicago (100)| ... | 141 97 | 105 | 106 80 
Continental Illinois National Bank & Trust 

Gs GS 8-4) ci cr whetateet dsasssdcscccse 2.00 55 | 126 | 129 | 133 35 
Drovers National Bank (100)............. 6.00 | 175 | 145 | 155 | 148 72 
Drovers Trust & Savings Bank (100)_.....- --- | 172 | 105 | 115 | 100 
First National Bank of Chicago (100)_...-- 4.00 | 168 | 247 | 252 | 224 77 
Harris Trust & Savings Bank (100)-__...... 8.00 | 254 | 320 | 330 | 305 | 180 
Lake Shore Trust & Savings Benk (50)...-.- an 57 35 39 32 12 
Live Stock National Bank (20)_......-.... Buy 41 44 47 47 18 
Mercantile Trust & Savings Bank (100)....| 4.00 | 153 | 140 | 155 | 135 50 
Merchendise Bank & Trust Co. (100).....- 4.00 | 189 | 190 | 200 | 161 45 
National Builders Bank (50)............-- wre. 92 32 37 29 12 
Northern Trust Co. (100)..........-...-- 18.00 | 402 | 600 | 620 | 575 | 380 
Persons! Loan & Savings Bank (100)....... x4.00 | 169 | 125 | 135 | 121 90 
Terminal National Bank (20)............-. ate 37 24 27 25 6] 
Upper Avenue Bank (100)..........-..-.-. 5.00 | 217 ' 130! 140 130 50 

Figures in parentheses indicate par value. 

* Based on statements of Dec. 31§1935. x Plus_extra. 
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T. E. Murchison Re-elected President of Chicago 
Curb Exchange 


At the annual meeting of the Board of Governors of the 
Chicago Curb Exchange, held Jan. 14, T. E. Murchison, a 
partner of Paul H. Davis & Co., Chicago, was re-elected 
President. This will be Mr. Murchison’s second term of 
office. George E. Barnes was re-elected Vice-President of 
the Exchange; Gilbert M. Clayton was elected Secretary to 
succeed Moritz Loeb, and ©. V. Essroger was re-elected 
Treasurer. The following were elected Governors for three- 
year terms: Mr. Barnes, Rodney N. Perrill, Arthur T. 
Rodger and George Williams; Harry C. Daniels was elected 
a Governor for a term of one year. 

—_—__——_———_ 


Chicago Clearing House Association Re-elects Officers 
and Committee Members 


Fred A. Cuseaden, Vice-President of the Northern Trust 
Co., Chicago, was re-elected President of the Chicago Clear- 
ing House Association at the annual election held Jan. 21. 

illiam C. Cummings, President of the Drovers National 
Bank and the Drovers Trust & Savings Bank, both in the 
stockyard district of Chicago, was re-elected Vice-President 
of the Association, and Howard M. Sims was re-elected 
Manager. 

The Clearing House Committee was also re-elected as 
follows: 

Howard W. Fenton, President of the Harris Trust & Savings Bank, 
Chairman; Solomon A. Smith, President of the Northern [rust Co., Vice- 
Chairman; Edward E. Brown, President of the First National Bank of 
Chicago; Walter J. Cummings, Chairman of the Continental Illinois 
National Bank & Trust Co.; and Philip R. Clarks, President of the City 
National Bank & Trust Co. of Chicago. 


Mr. Fenton, who served as Vice-Chairman of the Com- 
mittee last year succeeds Mr. Brown as Chairman. 


- — 
—_ 


Chicago Board of Trade Re-elects Robert P. Boylan 
as President 


Robert P. Boylan was re-elected President of the Chicago 
Board of Trade at the annual election held Jan. 6, and 
Siebel C. Harris, of Harris, Burrows & Hicks, was elected 
Second Vice-President. Kenneth S. Templeton, who served 
as Second Vice-President during 1935, automatically became 
First Vice-President. The following five of 12 candidates 
were elected to vacancies on the Board of Directors: 

James A. Prindiville, of Thomson & McKinnon. 

Richard I. Mansfield, with Barlett Frazier Co. 

Winthrop H. Smith, of E. A. Pierce & Co. 

George H. Tanner, with Harris, Upham & Co. 

Charles V. Essroger, Vice-President First National Bank of Chicago. 


It was made known on Jan. 16 that the Directors of the 
Board of Trade had reappointed Fred H. Cultton, Secretary, 
and William B. Bosworth, Assistant Secretary. 

————— > 


Edward E. Brown Appointed Member of Federal 
Advisory Council to Represent Chicago Federal 
Reserve District 


The Directors of the Federal Reserve Bank of Chicago on 
Jan. 10 chose Edward E. Brown, President of the First 
National Bank of Chicago, to represent the Chicago Federal 
Reserve District on the Federal Advisory Council. Mr. 
Brown succeeds Solomon A. Smith, President of the North- 
ern Trust Co., Chicago, who had represented the district 
since the death of Melvin A. Traylor in 1934. 

$$ —___ 


Sales at Merchandise Mart, in Chicago, During 1935 
Above 1934—Further Increase for This Year 
Predicted 


A prediction that 1936 will see even greater growth of 
Chicago as the nation’s greatest wholesale trade center 
than 1935 was made on Jan. 6 by T. J. Reed, General Man- 
ager of the Merchandise Mart, with the opening of the Janu- 
ary Trade Fairs, held Jan. 6-18. It was stated that some 
12,000 retail store owners and buyers from every State and 
from many foreign nations were gathered at the opening to 
see the wholesale lines dasleered, by manufacturers. The 
Merchandise Mart was opened in May 1930. In his re- 
marks of Jan. 6 Mr. Reed said: 

Month by month statistics on movement of the nation’s retail merchants 
and their buyers to Chicago throughout 1935 showed a steady increase over 
the corresponding months of 1934, and study of registration rolls indicates 
a definite tendency of buyers from eastern and far western States to do 
more of their wholesale buying in Chicago. 
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A year-end survey we recently completed among the 600 manufacturers 
represanted in the Mart by some 5,000 lines of merchandise showed their 
total sales for 1935 up 22.4% over 1934, and expression from many manu- 
facturers as to 1936 prospects warrant a prediction that, for the first six 
months at least, the new year will show increases of from 15 to 20%. 


Incident to the opening of the January Fair Trades in the 
Merchandise Mart on Jan. 6, a ear was sent to Mr. Reed 
by Daniel C. Roper, Secretary of Commerce, in which he 
said that there “‘is increasing evidence on every hand that 
in 1936 we shall not only consolidate the gains registered in 
1935 but move forward to new sales records.”’ Secretary 
Roper continued: 

It is particularly gratifying to review the widespread advances recorded 
in all lines of business activity in 1935, but it is even more encouraging to 
read the optimistic outlook of business and industrial leaders for 1936. 
Figures of the Department of Commerce reveal that department store 
sales in the Unitad States in 1934 increased 14% over 1933, and forl935 
they were 5% better than in the previous year. Distribution of all types 
of merchandise through wholesale and retail channels showed marked 
gains for 1935 as a whole. These figures, along with others which point 
out the widespread advances in production and trade, give concrete evi- 
dence of the real measure of recovery achieved in the United States last 
year. They also afford a sound basis for greater business activity in 1936. 

The opening of these markets of the Merchandise Mart marks a new 
step in the development of American merchandising. It should be a source 
of pride to all of us that American business, including the manufacturer, 
the wholesaler and the retailer working together to best serve the buying 
public, has within the past five years developed this new type of national 
and international trading canter to function serviceably undar one roof 
To-day, buyers from many other nations are coming to this Merchandise 
Mart. This is in itself a gratifying and welcome indication of the in- 
creased business expansion which lies ahead of us. We are utilizing new 
and progressive methods in order to meet the demands of the consuming 
public. To-day, the retailer no longer sits and waits for the drummer, the 
manufacturer's representative, to come to his store. He is out early search- 
ing for the latest and best in every type of merchandise. Figures show 
the trend. 

In 1930, some 40,000 buyers purchased $80,000,000 woth of goods in the 
Merchandis2 Mart. In 1935, some 235,000 retail buyers placed orders 
totaling $216,000,000. This is certainly sufficient evidence of the ever 
active search the merchant of to-day makes to serve his cutomers best. 
It is also unmistakable evidence of the recovery strides we have made in 
the past few years. 

—_—__g—__ 


Net Earnings of Federal Home Loan Bank of Chicago 
$352,221 in 1935—$256,135 Distributed in Dividends 


Paying its third annual dividend to stockholding savings, 
building and loan associations in Illinois and Wisconsin and 
to the United States Treasury, the Federal Home Loan Bank 
of Chicago on Jan. 7 distributed $256,135 of its net earnings 
for 1935. The dividends were at the rate of 2%, the same 
as in the two preceding years. Henry G. Zander, Chairman 
of the Board, reported net earnings for the year at $352,221. 
This compares with $411,274 earned in 1934. Mr. Zander 
said: 

The substantial reduction in the interest rate at the bank which took 
place last February accounts for the decrease in earnings. All borrowing 
associations in 1934 were paying from 4 to 5% interest and in 1935 the 
charge was 3%% on loans after February. Volume of lending business 
increased so markedly during the past year as to make up partially for 
the lowered rate and assure the regular 2% return on the capital after 
the required 20% of earnings had been turned over to legal reserves. 


There was also added to undivided profits $25,642.39, and 
the legal reserve was increased by $70,444.22, it was stated. 
Mr. Zander further reported that the regional bank’s share 
of the expenses of the Federal Home Loan Bank Board at 
Washington for the year was $34,890. 

—_—__—_<g———__ 


American Savings and Loan Institute to Hold Mid- 
Winter Conference in Chicago Feb. 21 and 22 


The midwinter conference of the American Savings and 
Loan Institute will be held in Chicago, Feb. 21 and 22, 
bringing together executives of thrift and home financing 
institutions whose special interest lies in research for the 
industry and professional education for its personnel. 
Charles F. Axtmann, Youngstown, Ohio, President of the 
Institute, which now embraces a membership of 1,500 sav- 
ings and loan executives and junior workers, expects an 
attendance of more than 300 representatives from the 36 
active chapters and study clubs in various cities and from 
the progressive leadership throughout the industry. The 
conference program, it is announced, will deal with adver- 
tising for the associations, the new standardized accounting 
system, and new developments in the variable interest rate 
plan of loan charges, among other things. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 


Friday Night, Jan. 24 1936. 
Business activity increased slightly during the past week, 
though there were no startling changes. Automotive activity 
and electric output were slightly lower, while petroleum 
runs, coal output and steel production registered slight 
gains. Car loadings were about unchanged. The stock mar- 


ket was rather buoyant during the week, together with other 
speculative markets, reflecting the inflationary 
Washington. 


drift in 
Engineering construction awards for the week 


| ndications of Business Activity 














almost doubled the 1935 volume for same period. <A record 
output of aircraft is predicted for the current year by lead- 
ing manufacturers. Large government orders will be largely 
responsible. The National Dairy Products Corp. is expected 
to report the best earnings since 1932. Railroad business 
was helped by sub-zero weather. A large tonnage of freight 
usually hauled by trucks was diverted to the railroads be- 
cause of the low temperatures. Despite the severe cold and 
stormy weather over the country, retail and wholesale busi- 
ness showed further gains. Bituminous coal output in- 
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creased 9.0% for the week and 14.4% over the same week 
last year. Coal demand increased sharply owing to the 
extremely cold weather over the country. ‘To-day rubber, 
cocoa, coffee and wool top futures reached new highs for 
the year, while sugar futures equaled previous highs in 
active trading. The upper Atlantic coast was lashed by a 
blizzard on the 19th inst., and caused many deaths and heavy 
property damage. Traffic was obstructed from Maine to 
northern Maryland, and airlines and railroads were forced 
to stop service in many sections. In New York City a sleet 
storm almost cut faces of pedestrians until they bled. In 
greater New York six persons were dead and 25 injured as 
a result of the storm. Northeast storm warnings were up 
from the Virginia Capes to Eastport, Me., and Southeast 
warnings from the Virginia Capes to Hatteras. More than 
a score of persons lost their lives as blizzards and tornadoes 
ravaged three-fourths of the United States. Sleet gripped 
the upper Atlantic seaboard in ice. Destructive winds raged 
through Dixie and snow piled a foot high in the Northwest 
and sections of the Plain States. The Middle West was 
Swept by severe cold on the 22nd inst. At International 
Falls, Minn., it was 56 degrees below zero. Several Wis- 
consin cities recorded 32 degrees below, and Chicago had 
16 degrees below late in the day. Two Pennsylvania towns 
had temperatures of 32 degrees below. The bitter cold then 
moved south and east on the 23rd inst., and the temperature 
in New York City fell to 2 degrees below zero, the coldest 
in two years. To-day it was fair and cold here, with tem- 
peratures ranging from 1 to 15 degrees. The forecast was 
for clear and continued cold to-night; increasing cloudiness, 
with slowly rising temperature Saturday; probably snow 
Saturday night. Overnight at Boston it was 6 to 16 de- 
grees; Baltimore, 6 to 16; Pittsburgh, 10 below to 8 above: 
Portland, Me., 8 to 28; Chicago, 14 below to zero: Cincin- 
nati, 10 below to 4 above; Cleveland, 4 below to 6 above: 
Detroit, 2 below to 10 above; Charleston, 26 to 40: Mil- 
waukee, 18 below to 4 below; Dallas, 28 to 66; Savannah, 
30 to 52; Kansas City, 2 below to 8 above; Springfield, Mo.., 
4 to 10; Oklahoma City, 16 to 32; Salt Lake City, 12 to 38: 
Seattle, 40 to 50; Montreal, 14 below to 4 above, and Winni- 
peg, 38 below to 20 below. 


-_ — 
—- 





Fourth Consecutive Decline Noted in ‘“Annalist” 
Weekly Index of Wholesale Commodity Prices for 
Week of Jan. 21—Foreign Prices Up in December 


In the fourth week of decline the ‘“Annalist’’? Weekly 
Index of Wholesale Commodity Prices dropped to 127.4 on 
Jan. 21 from 128.2 on Jan. 14. Although petroleum and 
gasoline prices were marked up throughout most of the 
country and rubber, coffee and eggs were higher, these gains 
fell far short of offsetting lower prices for tobacco, cattle 
and beef, refined sugar and the textiles, the ‘‘Annalist”’ 
said, adding: 

Uncertainty as to the future government policy in regard to agriculture 
and the prospect of further strain on the gold bloc as the fall of the Laval 
Cabinet became imminent were clouds that helped to depress the general 
price level. Ths progress of inflationary bonus legislation failed to evoke 


more than a passing response, so indifferent has the market become to 
domestic ‘‘stimuli’’ of this type. 


THE “ANNALIST” WEEKLY Searme OF WHOLESALE COMMODITY 
Unadjusted for seasonal variation (1913=——100) 




















Jan, 21 1936 | Jan. 14 1936 | Jan. 22 1935 
ET le EE I ty 122.4 123.2 119.3 
I ie ee ee 123.8 129.9 126.5 
I a a *111.9 2112.9 107.7 
RS Ls, Ak EEE Ye, Ma 176.1 172.0 160.4 
BB ee ka IE ll cl IE FOB. ted 111.4 111.4 109.7 
RR aap 111.7 111.7 112.1 
ee ll El A aa FR cals! 98.2 98.2 98.6 
I i oe ile atte cae eal ae 86.1 86.0 79.6 
FO i A IGE LS AGRE 127.4 128.2 123.2 
b All commodities on old dollar basis 75.4 75.8 73.6 

* Preliminary. a Revised. b Based on exchange quotations for France, Switzer- 


and and Holland; Belgium included prior to March 1935. 


As to foreign prices during December the ‘‘Annalist’’ had 
the following to say: 


> Foreign commodity prices continued in December their advance of the 
previous four months. The *‘Annalist’’ International Composite rising to 
74.7 for December in terms of gold from 74.3 in November, 49.8 in July 
and a depression low of 49.7 for last March (1913=100.0). Japan and 
Canada reported losses, Japan because of a reaction in silk prices. The 
United States, British, French and German indices, however, were higher. 
Weekly indices for the first half of January show no perceptible changa in 
trend. 


FOREIGN AND DOMESTIC WHOLESALE PRICE INDICES 


(In currency of country; index on gold basis also shown for countries with 
depreciated currencies; 1913=—100.0) 























P. C. 
Change 
*Dec., a Nov., Oct., Dec., From 
1935 1935 1935 1934 Nov. '35 
a ew See ew ee 129.4 128.3 129.2 118.0 +0.8 
[Me ec ae ad 76.7 76.2 76.6 70.1 +0.6 
I 113.6 113.6 114.2 111.2 0.0 
ee ee ee 66.8 66.9 66.9 66.9 —0.1 
RR ay Te aS ape 108.7 108.4 108.3 104.4 +0.3 
Sle BO  . cwibcdduddawon 65.4 65.3 65.0 63.0 +0.2 
eeintiktenémontananadntis 354 348 342 344 +1.7 
Cs. hs ce hbendinaeenl i 103.1 102.8 101.0 +0.2 
"Se Sh Ee DSS SEE DO eS c c 348.4 279.2 a 
Cie DOR. 6 cuitiadgunetinba c c 319.5 269.1 wad 
p GRE Pn opal Se gia a ages: 145.0 146.4 146.6 136.8 —1.0 
Ki ( eee aa 49.7 50.1 50.1 47.0 —0.8 
Composite in gold b__._.-..-- 74.7 74.3 74.2 ' 71.2 +0.5 





| *Preliminary. a Revised. b Includes also Belgium and Netherlands; Germany 
excluded from July, 1934; Italy from November 1935. c Not available. 
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Revenue Freight Car Loadings Drop 3,620 Cars 


Loading of revenue freight for the week ended Jan. 18 
1936 totaled 611,408 cars. This is a drop of 3,620 cars, or 
0.6%, from the preceding week, but a rise of 48,582 cars, 
or 8.6%, from the total for the like week of 1935, and an 
increase of 49,506 cars, or 8.8%, over the total loadings 
for the corresponding week of i934. For the week ended 
Jan. 11 loadings were 11.1% higher than those for the like 
week of 1935 and 10.4% higher than those for the corre- 
sponding week of 1934. Loadings for the week ended Jan. 4 
showed a gain of 9.0% when compared with 1935 and a rise 
S ea when the comparison is made with the same week 
Oo ‘ 

The first 18 major railroads to report for the week ended 
Jan. 18 1936 loaded a total of 292,511 cars of revenue freight 
on their own lines, compared with 294,688 cars in the } nang 
ceding week and 267,547 cars in the seven days ended Jan. 
19 1935. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 


























(Number of Cars) 
Loaded on Own Lines ,Received from Connections 
Weeks Ended— Weeks Ended— 
Jan. 18\Jan. 11\;Jan. 19|Jan. 18) Jan. 11)|Jan. 19 
1936 | 1936 | 1935 | 1936 | 1936 | 1935 
Atchison Topeka & Santa Fe Ry.| 18,766) 18,137) 17,152) 5,057) 4,831) 4,484 
Baltimore & Ohio RR__...._- hi 26,964| 26,498] 25,075] 14,106} 14,130) 13,115 
Chesapeake & Ohio Ry____._._-. 21,509| 22,172) 19,667 .458| 7,457) 6,291 
Chicago Burlington & Quincy RR.| 14,906) 14,823) 13,098) 7,189} 6,942) 5,912 
Chic. Milw. St. Paul & Pac. Ry_-.| 18,976) 19,249) 15,889 ,992) 7,541) 6,495 
Chicago & North Western Ry_...| 13,261) 13,848) 12,054) 9,657) 9,493) 8,350 
Gulf Coast Lines............--- 3,125} 3,084) 3,088) 1,609) 1,331} 1,239 
International Great Northern RR ,156| 2,205) 2,137} 2,044) 1,897 2,248 
Missouri-Kansas-Texas RR_-_-_-- 4,870| 4,687) 4,146] 2,700) 2,665) 2,529 
Missouri Pacific RR-.........-.-- 15.101} 14,977) 13,259] 9,007) 8,609) 8,510 
New York Central Lines_.____.. 37,179 7 35,455) 37,400) 38,776) 34,432 
N. Y. Chicago & St. Louis Ry...| 4,353) 4,239) 4,105) 9,355) 9,156) 8,299 
Norfolk & Western Ry______.--- 19,108| 18,920) 16,663) 3,787; 3,929) 3,704 
Pennsylvania RR-.........-..-- 53,993| 55,919] 53,178] 33,563) 34,578) 31,455 
Pere Marquette Ry ------ abt kee 5,896| 5,777| 5,217 239 476| 4,585 
Pittsburgh & Lake Erie. _._..-.-- 5,328| 4,530) 4,573) 4,370) 4,844/ 4,128 
Southern Pacific Lines........-- 21,859| 21,752) 18,010] x7,261| x6,430) x5,915 
We BI cok bincsaualawbocdel 5,161} 5,151) 4,781) 8,400) 8,229) 7,894 
» TS Ss ee ae 292.511/294.688) 267. 547|176,194| 176,314!159,585 




















x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & 
New Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
Jan. 18 1936 , Jan. 11 1936 Jan. 19 1935 
Chicago Rock Island & Pacific Ry. 21,656 21,214 19,375 
Illinois Central System _.......-.. 30,354 29,458 26,285 
St. Louis-San Francisco Ry~-.--.-- 12,885 12,722 11,408 
NEE Ee TMD denis 64.895 63,394 57,068 











The Association of American Railroads, in reviewing the 
week ended Jan. 11, reported as follows: 

Loading of revenue freight for the week ended Jan. 11 totaled 615,028 
cars. This was an increase of 61,510 cars, or 11.1%, above the corre- 
sponding week in 1935, and an increase of 57,762 cars, or 10.4%, above 
the corresponding week in 1934. ' 

Loading of revenue freight for the week of Jan. 11 also was an increase 
of 73,044 cars, or 13.5%, above the preceding week, which included New 
Year’s holiday. 

Miscellaneous freight loading for the week ended Jan. 11 totaled 225,725 
cars, an increase of 25,768 cars above the preceding week, 25,768 cars 
above the corresponding week in 1935, and 41,321 cars above the corre- 
sponding week in 1934. 

Loading of merchandise less than carload lot freight totaled 148,446 
cars, an increase of 24,372 cars above the preceding week, but decreases 
of 1,526 cars below the corresponding week in 1935 and 10,101 cars below 
the same week in 1934. 

Coal loading amounted to 152,755 cars, an increase of 6,381 cars above 
the preceding week, 20,969 cars above the corresponding week in 1935, 
and 14,458 cars above the same week in 1934. 

Grain and grain products loading totaled 31,775 cars, an increase of 
6,702 cars above the preceding week, 5,504 cars above the corresponding 
week in 1935, and 2,221 cars above the same week in 1934. In the 
Western districts alone, grain and grain products loading for the week 
ended Jan. 11 totaled 20,115 cars, an increase of 3,530 cars above the 
same week in 1935. 

Live stock loading amounted to 14,887 cars, an increase of 3,873 cars 
above the preceding week, but decreases of 463 cars below the same week 
in 1935 and 2,884 cars below the same week in 1934. In the Western 
districts alone, loading of live stock for the week ended Jan. 11 totaled 
-1,027 cars, a decrease of 410 cars below the same week in 1935. 

Forest products loading totaled 26,175 cars, an increase of 4,922 cars 
above the preceding week, 6,256 cars above the same week in 1935, and 
8,000 cars above the same week in 1934. 

Ore loading amounted to 6,484 cars, an increase of 1,749 cars above 
the preceding week, 2,872 cars above the corresponding week in 1935, and 
3,266 cars above the corresponding week in 1934. 

Coke loading amounted to 8,781 cars, a decrease of 723 cars below the 
preceding week but 2,130 cars above the same week in 1935 and 1,481 
cars above the same week in 1934. 

All districts reported increases in the number of cars loaded with revenue 
freight compared not only with the corresponding week in 1935 but also 
with the corresponding week in 1934. 

Loading of revenue freight in 1936 compared with the two previous 
years follows: 




















1936 1935 1934 

Watebtes: 4.00 es 983 1 §41,984 497,274 500,813 
Ween ee 80 ee 615,028 553,518 557,266 
Ng eA MBN FEST CSD ae De Ma 8 1,157,012 | 1,050,792 1,058,079 





In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
Jan. 11 1986. During this period a total of 104 roads showed 
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& Ohio RR., the Pennsylvania System, the Atchison Topeka 


increases when compared with the corresponding week last 


year. 


The most important of these roads which showed 
increases were the New York Central Lines, the Baltimore 





Jan. 25 1936 


& Santa Fe System, the Illinois Central System and the 


Southern Pacific RR. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN. 11 
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Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Railroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1936 1935 1934 1936 1935 1936 1935 } 1934 1936 1935 | 
Eastern District— Group B (Concluded) — = 4% 
i las ca es eine 584 549 497 1,173 1,079 RR LENGE sR 598 623 713 1,351 1,238 
Bangor & Aroostook.......... 1,663 2,135 1,872 242 227 || Georgia & Florida............ 265 257 290 365 320 
Boston & Maine.._.......... 7,754 7,258 7,094 | 10,248 9,824 || Gulf Mobile & Northern. ...... 1,412 1,181 1,142 806 735 
Chicago Indianapolis & Louisv. 1,414 1,267 1,211 2,286 1,781 Illinois Central System........ 20,248 | 17,736 | 17,254 9,718 8,585 
Central Indiana.............. 13 16 25 67 53 || Louisville & Nashville........ 368 | 17,773 16,276 3,990 3,541 
Central Vermont..........._. 892 877 943 1,826 1,488 || Macon Dublin & Savannah... 136 100 76 300 355 
Delaware & Hudson........_. 5,062 4,824 6,270 6,495 6,329 || Mississippi Central........... 115 122 119 275 202 
Delaware Lackawanna & West. 8,562 8,238 9,935 6,022 5,433 || Mobile & Ohio............... 1,556 1,594 1,611 1,294 1,214 
Detroit & Mackinac..._...__. 225 181 216 6 73 || Nashville Chattanooga & St. L.| 2,364 . 2,407 1,833 1,982 
Detroit Toledo & Ironton..._.. 2,727 2,505 1,910 1,818 1,979 || Tennessee Central............ 349 370 342 709 592 
Detroit & Toledo Shore Line... 337 287 1 3,981 3,467 —_--—— 
ESS ERE ER 11,272 11,172 | 12,413 | 13,737 | 13,460 Total. ....................| 53,309 | 47,619 | 46,007 | 25,934 | 23,376 
Grand Trunk Western......_.. 4,362 3,355 2,919 7,675 6,831 
Lehigh & Hudson River....__. 118 138 137 1,815 2,272 Grand total Southern District} 88,552 | 82,524 | 82,925 | 55,913 | 49,700 
Lehigh & New England...._.. 1,725 1,553 1,658 1,109 1,075 
5 aE 504 7,255 8,699 6,883 6,062 Northwestern District— 
M te aint i hatin 3,021 2,691 2,748 2,516 2,514 || Belt Ry. of Chicago.......... 616 709 654 1,828 1,409 
Monongahela. ............._- 3,944 3,626 4,171 1 149 || Chicago & North Western....| 13,848 | 12,897 | 13,553 9,493 8,418 
ERT NT GN: 2,151] 1,487 1,081 31 Chicago Great Western. _..... 2,149 1,994 2,346 2,867 2,459 
b New York Central Lines. ___. 38,700 | 34,459 | 34,473 | 38,781 | 34,660 || Chicago Milw. St. P. & Pacific.| 19,249 | 16,891 17,290 7,541 6,394 
N. Y. N. H. & Hartford...___. 10,124 666 | 10,082 | 11,026] 10,859 || Chicago St. P. Minn. & Omaha! 4,355 3,303 3,605 2,673 2,390 
New York Ontario & Western... 1,908 2,267 115 1,799 ,085 || Duluth Missabe & Northern. -. 584 396 468 132 97 
N. Y. Chicago & St. Louis....| 4,239 3,814 3,517 9,156 8,473 || Duluth South Shore & Atlantic. 556 567 446 319 310 
Pittsburgh & Lake Erie...___. 4,7 4,204 3,319 4,624 4,174 || Elgin Joliet & Eastern.......- 5,726 4,218 2,809 6,220 5,156 
Pere Marquette.............. 5,777 5,405 4,520 5,476 4,825 || Ft. Dodge Des Moines & South. 263 218 247 161 127 
Pittsburgh & Shawmut_..____. 387 431 423 15 23 Great Northern... ...<.c<.<<- 9,428 9,068 9,547 2,083 2,528 
Pittsburgh Shawmut & North... 298 339 404 233 224 Green Bay & Western......... 555 677 498 427 352 
Pittsburgh & West Virginia... 1,071 947 926 1,267 1,030 || Lake Superior & Ishpeming. .-- 216 252 272 94 143 
a et 516 514 548 902 1,013 Minneapolis & St. Louis....... 1,653 1,501 1,585 1,761 1,508 
Wetdternudibinh setsebedal 5,151 4,717 4,601 8,229 7,654 || Minn. St. Paul & S8.S. M-....| 5,024 4,412 4,303 1,918 1,832 
Wheeling & Lake Erie..._.__- 3,598 3,138 2,819 3,078 2,854 || Northern Pacific. ............ 8,642 644 7,395 2,300 2,365 
_ —- Spokane International... _...-. 116 81 76 203 166 
hs Meiniaeikdhctedomedausatl 140,849 | 129,315 | 131,702 | 152,789 | 142,001 || Spokane Portland & Seattle....| 1,163 1,007 804 829 
Re pene 74,143 65,835 63,898 40,962 | 36,483 
Allegheny District— 
Akron Canton & Youngstown... 55 489 374 795 803 
Baltimore & Ohio._.__...___. 26,498 25,179 25,353 14,130 13,066 Central Western District— 
Bessemer & Lake Erie_...____ 1, 1,075 1,048 1,258 400 || Atch. Top. & Santa Fe System) 18,137] 17,244 | 16,880 4,831 4,451 
Buffalo Creek & Gauley._____. 305 291 283 10 FP ei ett are tr 2,772 2,477 2,450 2,115 1,779 
Cambria & Indiana__...._____ 1,427 1,162 1,227 20 10 || Bingham & Garfield_......... 256 227 20 81 33 
Central RR. of New Jersey....| 5,353 5,140 6,113 | 10,433 | 10,036 || Chicago Burlington & Quincy..| 14,823 | 13,063 | 13,931 6,942 5,966 
a 119 10 6 79 57 || Chicago & Illinois Midland-... 1,761 1,547 1,627 781 609 
Cumberland & Pennsylvania... 379 391 361 31 25 || Chicago Rock Island & Pacific.| 10,671 10,526 | 10,462 7,288 6,272 
Ligonier Vailley.............. 256 168 174 30 12 || Chicago & Eastern Illinois. -... 3,172 2,730 2,696 2,216 1,751 
RE ee is 724 781 765 2,537 2,461 || Colorado & Southern......-... 1,522 864 860 1,018 782 
Penn-Reading Seashore Lines... 881 1,028 1,021 1,400 1,247 || Denver & Rio Grande Western. 3,503 2,819 2,580 2,095 1,908 
Pennsylvania System_...____. 55,919 | 51.897 | 51,986 | 34,578 | 31,834 || Denver & Salt Lake.......--.. 766 387 310 17 4 
Rea | Sa aaa 13,359 11,364 | 13,844 15,147 | 13,744 || Fort Worth & Denver City... 1,057 1,092 1,072 933 891 
Union (Pittsburgh). __...____. 8,983 4,949 4,113 1,524 922 || Illinois Terminal...........-. 1,984 1,850 1,815 1,175 963 
West Virginia Northern..___.. 99 94 101 0 0 || Nevada Northern__.......... 1,667 755 a 97 52 
Western Maryland.._....___. 3,190 3,177 3,004 5,758 5,616 || North Western Pacific... ... 696 487 446 290 197 
Peoria & Pekin Union... ...-. 100 105 84 58 
Wen dtbebttinnntbtinde an 119,684 | 107,195 | 109,773 | 87,730 | 81,242 || Southern Pacific (Pacific)... 15,567 | 12,781 12,569 3,946 3,099 
St. Joseph & Grand Island....| Included in U. P. |System 
Toledo Peoria & Western...... 2 379 903 868 
Pocahontas District— Union Pacific System......... 12,192 11,333 12,618 7,084 6,195 
Chesapeake & Ohio_..._..___. 22,172 | 20,033 | 20,860 7,457 Oe FD Pie cnad dnuibbiiieannade 73 573 356 7 10 
Norfolk & Western._._._____. 8,9 15,828 | 15,616 3,929 3,521 Western Pacific. ...........-.- 1,298 1,201 1,313 1,459 1,353 
Norfolk & Portsmouth Belt Line 1,057 869 777 1,030 1,155 
EO EAE: 4,129 3,546 3,326 716 769 Total.....................| 93,060 | 82,280 | 82,677 | 43,362 | 37,241 
tbttintincdibcmbinnnccesiin 46,278 | 40,276 | 40,579 | 13,132] 11,861 
== Southwestern District— 
Alton & Southern... .......-.- 212 141 108 4,053 3,458 
Southern District—- Burlington-Rock Island......-. 113 154 121 233 318 
Group A— Fort Smith & Western........ 223 200 219 196 205 
Atlantic Coast Line._..._.___. 7,726 7,751 8,476 4,751 4,324 || Gulf Coast Lines............. 3,084 2,919 2,315 1,331 1,242 
AR ARR a Nee 949 935 1,053 1,747 1,423 || International-Great Northern..| 2,205 1,751 2,256 1,897 1,952 
Charleston & Western Carolina. 312 314 335 977 827 || Kansas Oklahoma & Gulf_.-... 125 125 148 1,093 990 
Durhem & Southern._..______ 107 112 131 328 256 Kansas City Southern........ 1,782 1,497 1,529 1,718 1,449 
ville Midland.......__. 29 35 46 104 75 || Louisiana & Arkansas... ...- 1,291 956 1,168 897 669 
Norfolk Southern........___. 829 964 1,047 1,071 1,000 Louisiana Arkansas & Texas... 89 147 161 317 255 
Piedmont & Northern.....___. 403 419 457 866 805 Litchfield & Madison........-. 358 461 87 650 628 
Richmond Fred. & Potomac... 296 314 312 3,077 2,479 || Midland Valley._.........--.-- 767 684 578 203 187 
I 6,695 6,439 7,174 3,737 3,219 || Missouri & Arkansas......-.-. 62 84 89 258 172 
Southern System__._.....__.. 17,766 | 17,495 | 17,759 | 12,681 11,344 || Missouri-Kansas-Texas Lines..| 4,687 4,170 4,411 2,665 2,413 
Winston-Salem Southbound... 13] 12 128 640 572 || Missouri Pacific............-- 14.977 | 12,474 | 12,705 8,609 7,099 
any Natchez & Southern._........ 40 39 43 12 16 
tits ito bstabinahenstnchseneuaie olen 35,243 | 34,905 | 36.918 | 29,979 | 26,324 || Quanah Acme & Pacific....... 92 73 146 120 96 
St. Louis-San Francisco. ...... 7,562 6,670 7,188 3,988 3,240 
St. Louis Southwestern. -...... 2,186 1,887 2,058 2,146 1,734 
Group B— Texas & New Orleans. .......- 6,185 5,523 5,173 2,484 2,117 
Alabama Tennessee & Northern! * 171 163 202 117 137 || Texas & Pacific.............- 4,142 4,120 3,712 3,635 3,187 
Atlanta Birmingham & Coast... 580 592 656 623 577 || Terminal RR. Ass’n of St. Louis} 2.036 1,793 1,251 16,774 | 14,556 
Atl. & W. P.—W. RR. of Ala... 739 557 640 1,103 959 || Wichita Falls & Southern. _-.-.- 199 201 223 55 45 
Central of Georgia..._....___. 3,295 3,123 3,090 : 2,049 || Weatherford M. W. & N. W.-- 45 24 23 28 29 
Columbus & Greenville...._.. 356 234 202 289 247 —— 
Florida East Coast_.....__... 757 654 987 861 643 | SES SRG iy, Reh 52,462 46,093 | 45,712 ' 53,362 | 46,057 



































Note—Figures for 1934 revised. * Previous figures. a Not available. b Includes figures for the Boston & Albany RR., 


Michigan Central RR 


270,506 Surplus Freight Cars in Good Repair on Dec. 31 


Class I railroads on Dec. 31 had 270,506 surplus freight 
cars in good repair and immediately available for service, 
the Association of American Railroads announced on Jan. 23. 
This was an increase of 13,538 cars compared with the num- 
ber of such cars on Dec. 14, at which time there were 256,968 


surplus freight cars. 


Surplus coal cars on Dec. 31 totaled 67,647, an increase of 
5,495 cars above the previous period, while surplus box 
ears totaled 154,553, an increase of 6,074 cars compared 


with Dee. 14. 


Reports also showed 29,372 surplus stock cars, an in- 
crease of 1,249 compared with Dec. 14, while surplus re- 
frigerator cars totaled 9,194, an increase of 184 for the same 


period. 


Daily Index of Staple Commodity Prices. 


oo 


Moody’s Daily Commodity Index Advances Moderately 

While basic commodity prices have exhibited a generally 
stronger tone this week, the strength in top hogs has been 
largely responsible for the gain of 3.4 points in Moody’s 


Last week’s loss 


of 30 cents in hog prices was more than erased by a gain of 
75 cents this week. The Index closed on Friday at 171.3, 


which compares with 167.9 a week ago. 


the C. C. C. & St. Louis RR., and the 


Other commodities which recorded gains this week were 
rubber, wool, steel scrap, corn, cocoa, sugar and coffee. 
Those which declined were silk, wheat and silver while 
those remaining unchanged from a week ago include hides, 


he movement of the Index during the week, with com- 


copper, lead and cotton. 
parisons, is as follows: 
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Retail Costs of Food Increased 0.6% During Two Weeks 
Ended Dec. 31, According to United States Depart- 


ment of Labor 


The index of retail food costs advanced 0.6% during the 
two weeks ended Dec, 31, Commissioner Lubin of the Bureau 
of Labor Statistics of the United States Department of 
Labor announced Jan. 15. “Increases of 1.2% in the average 
cost of meats and of 2.8% for fruits and vegetables were 
the chief factors in this advance,’ Mr. Lubin said. 
only marked decreases were for eggs, which fell off 4.1%, 
and for fats and oils, which continued the price decline that 


began in October.” 


He continued: 


“The 
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Of the 84 foods included in the index, 51 rose in price, 24 showed 
decreases, and for nine no change was reported. Of the nine geographical 
areas into which the 51 cities included in the index are grouped, the 
Mountain area alone showed a decrease. 

The composite index now stands at 82.5% of the 1923-25 average. This 
is the peak for the year 1935 and represents an increase of 10.8% above 
the level of the corresponding period of one year ago, when the index 
stood at 74.5. Food costs are, however, 22.0% lower than for Dec. 15 1929. 
When converted to a 1913 base, the current index is 130.7. 

Cereals and bakery products showed an average increase of 0.2%. The 
price of flour rose in eight cities. The greatest increase, 4.8%, was 
shown for New Orleans. Decreases were reported from three cities. The 
average price of white bread increased 0.2%. 

Meat costs showed an average increase of 1.2%. Advances were reported 
for all items except sliced bacon and salt pork. For 11 of the 21 items 
in this group increases amounted to 1.0% or more and were most pro- 
nounced for pork chops and roasting chickens, which rose 2.7% each. The 
group increase was general throughout the country but was less marked in 
the Far West. 


INDEX NUMBERS OF RETAIL FOOD COSTS BY COMMODITY GROUPS 
Three-Year Average, 1923-25—100 






































Dec. 31\Dec. 17) Dec. 3 Corresponding Pertod tn 
1935 1935 1935 

Commodity Groups Current|2 Weeks\4 Weeks| 1934 1933 1932 | 1929 
a Ago Ago |Dec. 18\Dec. 19!Dec. 15|Dec.15 
Ps Sere 82.5 82.0 82.0 74.5 69.2 64.7 | 105.7 
Cereals & bakery products} 95.6 95.4 95.3 92.0 86.4 71.1 97.8 
i hwiicnendémmewheowe 98.2 97.1 97.4 76.6 65.0 66.8 | 117.6 
Dairy products.......... 79.4 78.8 78.2 75. 66.2 65.7 | 100.5 
chiniaieninetedhs nathan iatnioteubes 77.2 5 82.8 74.7 65.7 80.6 | 128.7 
Fruits and vegetables....| 62.7 61.3 60.7 57.8 68.4 51.8 | 103.7 
ins inh diet gama ieenbeaiiaienen 61.4 59.8 59.2 55.3 68.8 50.7 | 104.1 

iddé s£eedeee0eeue 79.6 79.6 79.7 83.1 73.3 66.8 94. 
ib bbdugetneadueoe 58.6 58.5 58.4 57.3 58.7 49.5 | 106.9 
Beverages and chocolate..| 67.6 67.6 67.5 73.4 68.0 72.8 | 105.3 
ee Ge Ge nan dcecoescos 81.2 82.3 83.1 68.5 47.7 48.9 90.7 
ugar and sweets_______- 66.4 66.5 66.7 63.5 63.7 58.5 75.1 

a Preliminary. 


The cost of dairy products rose 0.8%, with advances of 1.5% for 
butter and 2.1% for evaporated milk and smaller increases for cheese 
and fresh milk. Butter prices rose in 45 cities, with the heaviest increase, 
6.8%, reported from Birmingham. Butter prices usually reach their peak 
in December. Thirty-four cities reported increases in the price of cheese. 
Prices of both butter and cheese, however, are higher than at any other 
corresponding period since 1930. An increase of 0.1% in the average 
price of fresh milk, delivered, resulted from higher prices in St. Louis 
and Birmingham. 

The cost of fresh fruits and vegetables increased 2.7%. Apples and 
lemons rose in price, while bananas and oranges declined. All green 
vegetables showed a seasonal advance with the exception of lettuce, which 
decreased 4.5%. Increases were greatest for celery (7.5%), cabbage (9.5%) 
and green beans (21.89%). Sweet potato prices rose 5.0%. White potato 
prices showed an average increase of 0.9%. Increases for this item were 
reported from 19 cities. Decreases were reported from 12 cities. There 
were no important price changes for either canned or dried fruits and 
vegetables. 

The continued decline in egg prices averaged 4.1% during this period. 
Decreases ranged from 0.1 to 16.4%. The decline was general throughout 
all areas. Increases occurred, however, in 11 cities, six of them in the 
South Atlantic area. 

Fats and oils fell off 1.4%, continuing the decline which began with 
the break in lard prices last October. During the past two weeks the 
price of lard decreased 2.3%. Lard compound decreased 0.8%. The 
price of oleomargarine rose 0.8%. Price changes for other items in the 
group were minor. 

The index for beverages and chocolate showed no change. The average 
price of coffee and of tea remained at the level of two weeks ago. Choco- 
late and cocoa decreased 0.3 and 0.2%, respectively. Minor price changes 
occurred in items in the sugar and sweets group. 


INDEX NUMBERS OF RETAIL FOOD COSTS BY REGIONAL AREAS 
Three-Year Average, 1923-25—100 






































Dec. 31| Dec. 17| Dec. 3 Corresponding Period in 
1935 1935 1935 
Regional Areas Current|2 Weeks\4 Weeks| 1934 1933 1932 1929 

a Ago Ago |Dec. 18|Dec. 19| Dec. 15\Dec. 15 
United States.......... 82.5 82.0 82.0 74.5 69.2 64.7 105.7 
New England.......... 80.6 80.5 80.4 73.1 69.2 66.0 105.8 
Middle Atlantic. ......-. 83.5 83.0 83.1 75.9 70.7 66.6 106.0 
East North Central... .-. 82.4 81.8 81.6 72.8 68.0 62.2 107.0 
West North Central... . 85.1 84.8 85.0 76.6 69.2 64.0 107.1 
South Atlantic.........| 83.3 82.9 82.2 74.8 69.1 63.1 104.2 
East South Central._... 78.9 77.9 77.5 71.8 65.4 60.4 103.9 
West South Central. -.-_-_-. 79.7 79.6 79.6 75.6 68.6 62.5 104.9 
te ite 84.7 84.9 84.9 76.8 67.3 64.8 102.5 
ORES dh gg IEE 79.6 78.6 79.4 73.2 67.9 66.4 102.4 

a Preliminary. 


The increase of 0.6% in the composite index is the result of increases 
in every region except the Mountain area. The Pacific area showed the 
greatest relative change, plus 1.3%. An increase of 2.1% for Los Angeles 
topped the city advances. In that city, egg prices rose 7.2% and fruits 
and vegetables increased 7.7%. Increases for other cities ranged from 
0.1% in Pittsburgh to 1.9% in Birmingham and New Orleans. 

In spite of the general advance, average decreases were shown for 15 
cities, and in Memphis there was no change. In Salt Lake City, which 
showed the greatest decrease, 1.1%, both meats and fruits and vegetables 
registered price declines contrary to the general movement for these groups. 
Pork and lamb prices fell, and all fresh fruit prices decreased. 


i 


Decline in Wholesale Commodity Prices During Week 
of Jan. 18 Reported by National Fertilizer Asso- 
ciation 

The weekly wholesale commodity price index compiled by 
the National Fertilizer Association declined in the week 
ended Jan. 18 to 77.5% of the 1926-28 average from 78.2 in 
the week preceding, with the decline largely due to lower 
quotations for foods, farm products and cotton textile goods. 

The second week of declining prices following the Agricul- 

tural Adjustment Act decision carried the price index to 

the level reached in the middle of December and with the 
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net decline in the first two weeks of the current year 
amounting to 1.3%. A month ago the index stood at 77.5 
and a year ago at 75.2. Under date of Jan. 22 the Associa- 


tion further announced: 

Foodstuffs prices were again generally lower during the week, with the 
commodities declining including such important items as butter, eggs, 
oranges and potatoes, as well as meats and certain other commodities which 
have been affected by processing taxes. The index for the foods group 
in the latest week fell to the lowest level reached since mid-July. Although 
sveral commodities included in the farm products group advanced during 
the week, the general trend was downward and the group index reached 
the lowest point of the past six months. A rather sharp drop in the 
textiles index was largely due to a continued downturn in cotton goods 
quotations; silk prices also moved downward during the week, but cotton 
and wool advanced. A minor decline in the building materials index 
reflected lower prices for Southern pine and linseed oil. A continued 
rise in the price of crude petroleum and a consequent rise in gasoline 
prices were responsible for a fairly sharp advance in the fuels index. 

Forty-two price series included in the index declined during the week 
and 26 advanced; in the preceding week there were 31 declines and 15 
advances; in the second preceding week there were 14 declines and 34 
advances, 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 























Compiled by the National Fertilizer Association. 1926-1928—100 

Per Cent Latest | Preced’g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group Jan. 18 | Jan. 11 | Dec. 21 | Jan. 19 

Total Indez 1936 1936 1935 1935 

28 .6 PROGR. ccanocbavodéessboonce 79.5 x82.1 81.0 76.1 

22.3 Farm products............. 74.9 76.0 75.1 73.6 

ee 79.7 77.9 76.5 76.2 

10.3 Miscellaneous commodities..|; 72.0 71.5 71.8 70.1 

7.7 TEE eonecceussosunbeouce 68.1 69.7 70.6 69.7 

6.7 DE pcoadcectipendmmetwen 83.4 83.4 83.6 81.9 

5.8 Building materials.......... 77.1 77.2 77.2 78.8 

1.3 Chemicals and drugs........ 95.0 95.0 94.8 94.0 

0.3 materials. ........ 64.4 64.4 64.4 65.7 

0.3 Mixed fertilizers........... 71.9 70.7 70.7 76.5 

0.3 =| Farm machinery........... 102.7 102.7 102.7 100.6 

100.0 All groups combined... -- 77.5 x78.2 77.6 75.2 











Note—The above figures reflect the revision made as of Jan. 4 1936. 
« Revised. 
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United States Department of Labor Reports Wholesale 
Commodity Prices Lower During Week of Jan. 18 


Wholesale commodity prices continued their decline during 
the week ending Jan. 18, according to an announcement 
made Jan. 23 by Commissioner Lubin of the Bureau of Labor 
Statistics, U. S. Department of Labor. In his announce- 
ment Mr. Lubin stated: 

The composite index for the week stands at 80.2% of the 1926 average, 
a decrease of 0.4% compared with the index for the previous week. This 
is the third consecutive week that wholesale prices have declined and the 
cumulative loss since the first of the year amounts to 0.9%. Despite the 
recent recession, the general index is over 2% above that of the correspond- 
ing week of last year. 

Weakening prices of foods and textile products were mainly responsible 
for the decline, although farm products and hous2furnishing goods were 
also fractionally lower. Hides and leather products, fuel and lighting 
materials, and chemicals and drugs averaged higher. The metal and 
metal products, building materials, and miscellaneous commodities groups 
remained unchanged at the level of the previous week. 

In contrast with the movement in the all-commodity index, the indus- 
trial group, ‘‘all commodities other than farm products and processed 
foods,’ advanced 0.1% during the week. 


A comparison of the present level of wholesale prices with 
the preceding week and the corresponding weeks of last 
month and last year is shown in the following table con- 
tained in Mr. Lubin’s announcement: 
































Jan. | Jan. |Percent-| Dec. |Percent-| Jan. |Percent- 
Commodity Groups 18 il age 21 age 19 age 
1936 | 1936 | Change| 1935 | Change| 1935 | Change 
All commodities... .......... 80.2 | 80.5 | —0.4 | 80.4 | —0.2 | 78.5 | +2.2 
Vartth BTOGRCW . << cceccccces 78.1 | 78.3 | —0.3 | 77.3 | +1.0 | 76.7 | +1.8 
A a Sih OT RS (pe 82.9 | 84.6 | —2.0 | 85.3 | —2.8 | 79.8 | +3.9 
Hides and leather products...| 97.8 | 97.7 | +0.1 | 96.2 | +1.7 | 86.8 |+12.7 
Textile products............ 71.0 | 72.4 | —1.9 | 72.7 | —2.3 | 70.0 | +1.4 
Fuel and lighting materials...| 76.4 | 75.4 | +1.3 | 75.7 | +0.9 | 74.0 | +3.2 
Metals and metal products...| 86.0 | 86.0 0.0 | 86.2 | —0.2 | 85.3 | +0.8 
Building materials. ......... 85.2 | 85.2 0.0 | 85.2 0.0 | 84.8 | +0.5 
Chemicals and drugs........ 80.3 | 80.2 | +0.1 | 80.2 | +0.1 | 79.8 | +0.6 
Housefurnishing goods... --. 82.2 | 82.4 | —0.2 | 82.2 0.0 | 82.1 | +0.1 
Miscellaneous commodities..| 67.8 | 67.8 0.0 | 67.5 | +0.4 | 70.7 | —4.1 
All commodities other than 
farm products and foods...! 78.9 | 78.8 | +0.1 ' 78.8 | +0.1 ! 77.9 ' +1.3 





The announcement of Jan. 23 also contained the following: 


Wholesale food prices declined 2% over the week period. The drop 
was the result of sharp decreases in cereal products, meats, fruits, and 
vegetables, dairy products, and other foods including lard, oleo oil, peanut 
butter, edible tallow, and vegetable oils. Prices of bread in New York, 
cannad string beans, mess pork, cocoa beans, Rio coffee, pepper, raw sugar, 
and cocoanut oil avsraged higher. The current food index—82.9—is 
approximately 3% below that of a month ago. Compared with a year 
ago, the current index shows an increase of 4%. 

A decline of 1.9% was registered by the textile products group. Cotton 
goods were 5% lower; silk and rayon dropped 3.6%; clothing and other 
textiles, 0.4%; knit goods, 0.2%; and woolen and worsted goods, 0.1%. 
Prices of burlap and raw jute were slightly higher. 

Farm product prices decreased 0.3% during the week due to falling prices 
of grains, cows, steers, lambs, live poultry, eggs, lemons, oranges, peanuts, 
seeds, and white potatoes. Higher prices were rsported for calves, hogs, 
cotton and wool. The present farm products indax—78.1—is 1% above 
the corresponding week of last month and nearly 2% above the corre- 
sponding week of last year. 

Declining prices of blankets, pillow cases, and sheets caused the index 
for the housefurnishing goods group to register a minor decrease. Average 
prices of furniture were unchanged. 

The fuel and lighting materials group increased 1.3% during the week. 
Sharp advances in prices of petroleum products and a small advance in 
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bituminous coal were responsible for the rise. 
cite coal and coke remained unchanged. 

Continued advances in wholesale prices of hides and skins resulted in 
the index for the hides and leather products group rising to 97.8% of the 
1926 average. Prices of leather were slightly lower. 

she index for the chemicals and drugs group registered a slight increase 
due to strengthening prices for certain oils and menthol. Fertilizer ma- 
pee and mixed fertilizers were unchanged at the level of the preceding 
week. 

Higher prices of pig tin, copper sheets, and brass tubes were not reflected 
in the index for the metals and metal products group asa whole. The index 
for this group remained at 86.0. The sub-groups of agricultural impl2- 
ments, iron and steel, motor vehicles, and plumbing and heating fixtures 
were steady. 

The index for the building materials group was unchanged at 85.2% of 
the 1926 average. Wholesale prices of brick and tile and lumber averaged 
higher. Prices of linseed oil, rosin, paint and lumber, on the other hand, 
were lower. Cement and structural steel remained unchanged. 

Wholesale prices of cattle feed dropped 2.5% during the week. Crude 
rubber prices, on the other hand, advanced 3%. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100.0. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and Jan. 19 1935, and Jan. 20 1934: 


The sub-groups of anthra- 





Jan, | Jan. | Jan. | Dec. | Dec. 
Commodity Groups 18 ll 4 28 21 
1936 | 1936 1935 | 1935 


80.2 | 80.5 80.6 


78.1 | 78.3 
82.9 | 84.6 
97.7 
72.4 
75.4 
86.0 
85.2 
80.2 
82.4 
67.8 


78.8 
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Hides and leather products 
Textile products 

Fuel and lighting materials 
Metals and metal products 
Building materials 
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Miscellaneous commodities 
All commodities other than farm 
products and foods 
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Electric Production Declines During Latest Week 


The Edison Electric Institute, in its weekly statement, dis- 
closed that the production of electricity by the electric light 
and power industry of the United States for the week ended 
Jan. 18 1936 totaled 1,949,676,000 kwh. Total output for 
the latest week indicated a gain of 9.6% over the correspond- 
ing week of 1935, when output totaled 1,778,273,000 kwh. 

Electric output during the week ended Jan. 11 totaled 
1,970,578,000 kwh. This was a gain of 11.2% over the 
1,772,609,000 kwh. produced during the week ended Jan. 12 
1935. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 





Week Ended 
Dec. 28 1935 


Week Ended 
Jan. 4 1936 


Week Ended 
Jan. 11 1936 


Week Ended 
Jan. 18 1936 


5.1 


Major Geographic 
Regtons 





Pacific Coast 11.8 


Total United States. 9.6 
DATA FOR RECENT WEEKS 























Weekly Data for Previous Years- 
tn Millions of Ktlowatt-Hours 


1933 , 1932 | 1931 | 1930 | 1929 


1,619 1,672 1,747, 1,806 
1,644 1,676 1,748 1,841 
1,657 1,565 1,770 1,860 
1,539 1,524 1,617 1,638 


1,426 1,714 1,680 1, 
1,495 1,717; 1,816 1,734 
1,484 1,713 1,834 1,737 
1,470 1,687 1,826 

1,455 1,679 1,809) 
1,652; 1,483 1,684 1,782 
1,760,562 1,641; 1,470' 1,545' 1,680 1,770 


DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 


(In Thousands 
Ktlowaut-H ours) 


1935 1934 


1,969,662) 1,743,427 
1,983,431] 1.767.418 
2.002.005) 1.787.936 
1,847.264| 1.650.467 
1936 1935 








1934 





1,564 
1,646 
1,625 
1,611 
1,636 


1,854, 
1,970,578 
1,949,676 





























1932 


7,011,736 
6,494,091 
6,771,684 
6,294,302 
6,219,554 
6,130,077 
6,112,175 
6,310,667 
6,317,733 
6,633,865 
6,831,573) 6,507,804) 6,971,644! 7,270,112 
Dec....- 7,538,337 7,009,164] 6,638,424) 7,288,025) 7,566,601 

Total. 85,564,124 80,009 ,501'77,442,112'86,063,969'89,467,099 

Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 


based on about 70%. 
———- - ~~ 


Canada Benefiting from Steady Upward Movement in 
Business, According to Bank of Montreal 

“The year 1936 has opened under favorable economic 
auspices,’ states the Bank of Montreal in its monthly 
“Business Summary” dated Jan. 23. ‘“‘The Dominion is 
benefiting from a slow but steady upward movement in 
business,’ the bank said, ‘‘some industrial expansion and an 
increasing volume of external trade, and the important in- 
dustry of agriculture is in a generally more prosperous con- 
dition than at any other time in recent years.”’ In its sum- 
mary the bank also had the following to say: 


1931 


7,435,782 
6,678,915 
7,370,687 
7,184,514 
7,180,210 
7,070,729 
7,288,576 
7,166,086 
7,099,421 
7,331,380 


1930 


8,021,749 
7,066,788 
7,580,335 
7,416,191 
7,494,807 
7,239,697 
7,363,730 
7,391,196 
7,337,106 
7,718,787 


1933 


6,480,897 
5,835,263 
6,182,281 
6,024,855 
6,532,686 
6,809,440 
7,058,600 
7,218,678 
6,931,652 
7,094,412 
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1934 


7,131,158 
6,608,356 
7,198,232 
6,978,419 
7,249,732 
7,056,116 
7,116,261 


1935 


7,762,513 
7,048,495 
7,500,566 
7,382,224 
7,544,845 
7,404,174 
7,796,665 
8,078,451 
7,795,422 
8,388,495 
8,197,215 





PVP OOSCHEALOS 
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Nov... 
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In general, the index prices of field products have advanced, in some in- 
teers substantially, and livestock prices have bo2en at a fairly satisfactory 

evel. 

The Christmas trade was of larger volume than in any recent y2ar and 
the public is continuing to spend freely at the special sales which merchants 
have been advertising to clear off old stocks. The stocks of both urban and 
country merchants have beon considerably depleted and a generous inflow 
of replacement orders is coming to wholesale houses and manufacturers. 

The textile industries have been reasonably well supplied with orders; the 
mining industry remains one of tha chief buttresses of the national economy, 
and the forestry industries are maintaining their production satisfactorily. 

From a statistical point of view the gains of 1934 and 1935 are being car- 
ried into 1936. Whol2sale prices were up slightly as of the week ending 
Jan. 11, and the price of wheat was fairly stable. There was also a slight 
hardening in retail prices. 

Wheat exports, according to ths Dominion Bureau of Statistics, amounted 
to 84,619,782 bushels in the crop year period from Aug. 1 to Jan. 10, as 
compared with 73,542,116 for the previous like period. 

———__—_g——__—_ 


Continued Improvement in World Business During 
November Reported by National Industrial Con- 
ference Board 


World industrial production increased for the fourth con- 
secutive month during November, according to the regular 
monthly report of the National Indusirial Conference 
Board, issued Jan. 20. Substantial improvement was re- 
ported in the United States, Canada, Great Britain, Belgium, 
Denmark and Australia. The gold value of world trade rose 
during October to the highest point since December 1932, 
the Conference Board said, adding: 


World prices of foodstuffs and raw materials declined slightly in Novem~ 
ber. Security prices in the 11 leading markets declined somewhat during 
the first half of December but advanced sharply laterinthe month. Foreign 
curruencies, with the exception of the franc, were relatively stable, in 
terms of dollars, during December. | 

Industrial conditions in most of the South American countries remained 
satisfactory. Some recession was indicated in preliminary reports from 
Germany, and little improvement occurred in those European countries 
comprising the ‘‘gold bloc.’’ In Italy, industries working on government 
contracts continued active, but other branches of industry were forced to 
curtail operations. The rise in Japanese industrial activity showed signs 
of slowing down materially in the final quarter of 1935. 

Building construction awards in ths Netherlands during the first 11 
months of 1935 were about 14% below those in the corresponding period 
of 1934, and about 60% below the peak of 1930. Agriculture in that 
country has been seriously affected by the impairment of German con- 
suming power. Conditions in Germany toward the end of the year wers 
further aggravated by a considerable increase in unemployment. Building 
activity in England has followed a consistently upward trend since the late 
summer of 1932, and in November 1935, stood at 176% of the 1929 monthly 
average. The trend of activity in the British capital equipment industries 
continued upward; unfilled orders were greater than at any time since 1929. 

The combined index of trade for 75 countries during October reached 
38.1% of the 1929 monthly average, as compared with 33.9% in September, 
and 35.9% in October 1934. During the first nine months of 1935, the 
estimated physical volume of trade amounted to 77.1% of the 1929 level, 
compared with 75.8% in the same period of last year. 

The composite index of nine important commodities entering into world 
trade stood at 51.2% of the 1923-1925 average in November, as compared 
with 53.0% in October, and 48.2% in November 1934. The general 
wholesale price level advanced during November in the United States, 
Great Britain, Germany, and France, but declined slightly in Canada and 
Japan. French prices, which followed a generally downward course during 
the recovery period and reached a low point in July 1935, have since ad- 
vanced about 8%. Preliminary figures for December indicate a con- 
tinuation of the upward trend in prices in Great Britain and France, but a 
slight decline in the United States and Germany. 

At the end of 1935 the combined index for security prices in 11 leading 
markets was 15.6% higher than at the end of 1934. The stock price level 
in five leading markets at the end of 1935 was higher than at the end of 
1934 in all markets except London, and higher than at the end of 1933 in 
all markets except Paris. 

The franc recovered to above par early in December as a result of the 
support given at that time to Pramier Laval by the Chamber of Deputies, 
but declined drastically to below its gold-export point after the failure of 
the Hoare-Laval peace plan. During the week ended Jan. 11, however, 
the dollar declined sharply, bringing the franc and guilder close to their 
upper gold points. Total engagements of gold abroad during December 
were materially lower than in any of the three preceding months. 


oe 


Country’s Foreign Trade in December—Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on Jan. 22 issued its statement on the foreign 
trade of the United States for December and the 12 months 
ended with December, with comparison by months back to 
1920. The report is as follows: 


Exports declined greater than seasonally during December, while imports, 
contrary to the usual seasonal movement, increased. The decrease in the 
value of exports as compared with November, of 17% , was due principally 
o smaller shipments of unmanufactured tobacco, cotton, and fruits. 
Imports increased 10% in value over November. The increase occurred 
to a considerable extent as a result of larger imports of raw materials, 
including crude rubber, tin, undressed furs, wood pulp, copper, crude 
petroleum, hides and skins, and vegetable oils. Over a period of years, 
the total value of exports has declined, on the average, about 8% from 
November to December, and the total value of imports has declined on 
the average, approximately 1%. 

Exports, including re-exports, amounted to $223,737,000 in value, com- 
pared with $269,310,000 in November 1935, and $170,654,000 in December 
1934. General imports, which include goods entered for storage in bonded 
warehouses, plus goods entering consumption channels immediately upon 
arrival in the United States, amounted to $186,648 ,000 in value, compared 
with $169,386,000 in November 1935, and $132,258,000 in December 1934. 
The excess of exports over imports was $37,089,000, compared with $99, 
925,000 in November and $38,396,000 in December 1934. 

Imports for consumption, which include goods entering consumption 
channels immediately upon arrival, plus withdrawals for consumption 
from bonded warehouses, amounted to $179,344,000 in value compared 
with $162,808,000 in November 1935, and $126,193,000 in December 1934. 





Volume 142 


pared with $210,567,000 in November. 


Financial 


Net gold imports amounted to $190,010,000 in December 1935, com- 


Net imports of silver, which 


amounted to $59,554,000 in November, totaled $46,833,000 in December. 
For the year the ‘net imports of gold amounted to $1,739,019,000, which, 
even after allowance for the changed value of the dollar, is the largest 
amount imported in any one year in our history. 

Exports of unmanufactured cotton declined from 620,244,000 pounds 
valued at $75,062,000 in November to 483,850,000 pounds valued at 


$56,769,000 in December. 


Approximately 272,148,000 pounds valued at 


$35,025,000 were exported in December 1934. Unmanufactured tobacco 
exports, which amounted to 67,793,000 pounds valued at $23,322,000 in 
November, declined to 42,061,000 pounds valued at $13,541,000 in 


December. 


valued at $8,798,000. 

Other commodities to be exported in smaller quantities than in November 
included meat products, household refrigerators, and industrial machinery. 
Exports of automobiles continued to reflect the influence of the new pro- 


In December 1934 there were exported 28,609,000 pounds, 





duction schedule, although the number of passenger cars and chassis 
exported in December was smaller than in November. 

For the year 1935 as a whole exports were valued at $2,282,023,000, or 
about 7% more than in 1934. Most of the gain in exports was made in 
the latter part of the year. In the first four months of 1935 exports were 
24%% smaller in value than in the corresponding months of 1934. In the 
second four months, exports were 24% greater than in the comparable 
period of 1934. And in the last four months, the value was 1914% greater 
than in the last four months of 1934. The 1935 total exports were large 
in value than in any year since 1931, and in the last four months they 
exceeded the exports of the latter year. 

Imports in 1935 totaled $2,047,797,000, an increase of 24% over 1934. 
They exceeded imports of 1934 in each corresponding month, although 
the largest comparative gains were made near the end of the year. Com- 
pared with the first, second, and last four months of 1934, the value of 
imports in these periods of 1935 were respectively 16%, 25%, and 30% 
greater. The total value of imports in 1935 was larger than in any year 
since 1931. 

TOTAL VALUES OF EXPORTS, INCLUDING RE-EXPORTS, AND 

' GENERAL IMPORTS 
(Preliminary Figures Corrected to Jan. 1936) 
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‘ December 12 Mos. End. December 
Increase (+-) 
1935 1934 1935 1934 | Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars Doliars Dollars Dollars Dollars 
ee oe 8 223,737 | 170,654 | 2,282,023 | 2,132,800 | +149,223 
PON bs iss wn tlinlak eed 186,648 | 132,258 | 2,047,797 | 1,655,055 | +392,742 
Excess of exports... -__. 37,089 | 38,396 234,226 477,745 
ee ee ee eee e £h ie Fehr) Pte ey 
Month or Pertod 1935 1934 1933 1932 1931 1930 
Exports Including 1,000 1,000 1,000 1,000 1,000 1,000 
Re-erports Dollars | Dollars | Dollars | Dollars | Dollars 3 
January ............| 176,223) 172,220} 120,589] 150,022] 249,598) 410,849 
February .......-.-- 162,999] 162,752] 101,515| 153,972| 224,346] 348,852 
al a i ARR. 185, 190,938] 108,015] 154,876] 235.899] 369,549 
AA Ra 164,127] 179,427] 105,217] 135,095] 215,077] 331,732 
RN aE ia oak el 165,456] 160,197] 114,203] 131.899] 203.970] 320.035 
a Ai aaa 170,244] 170,519] 119,790} 114,148] 187,077] 294.701 
Atif eee MEA 173,181] 161,672] 144,109 é 180,772] 266,762 
nea sre 172,183} 171,984| 131,473] 108,599] 164,808] 297.765 
September_..._._... 198,264] 191,313] 160,119] 132,037] 180,228] 312,207 
lise hed cn matinieenl 221,235 413] 193,069] 153,090] 204,905) 326,896 
November.......... 269,310] 194,712] 184,256] 138,834] 193.540] 288.97 
Se ak Maciel 223,737| 170,654] 192,638] 131,614) 184,070] 274,856 
12 months end. Dec. .|2,282,023 2,132,800] 1,674,994 1,611,016) 2,424, 289|3,843,181 
General Imporis— 
Se. ccc ccue 166,832} 135,706] 96,006] 135,520] 183,148] 310,968 
February .......-... 152,491] 132,753} 83,748} 130,999] 174,946] 281.707 
March ...........-- 177,356] 158,105] 94,860} 131,189] 210,202] 300, 
mle lt A 170,500] 146,523] 88,412! 126,522] 185.706] 307.824 
a geal 170,533| 154,647! 106,869] 112,276] 179.694| 284.683 
| NYT MS Er .754| 136,109] 122,197] 110,280) 173,455) 250,343 
a a clit 177,354] 127,229] 142,980] 79,421] 174,460 ‘ 
ee dd 169,030} 119,513} 154,918] 91,102] 166,679] 218,417 
September... .......- 161,649] 131,658] 146,643) 98.411] 170,384] 226.352 
SCR 189,265} 129,635] 150,867) 105,499] 168,708] 247,367 
November. ......... 169,385} 150,919] 128,541] 104,468] 149,480] 203.593 
December........... 186,648} 132,258} 133,518] 97,087] 153.773) 208.636 
12 months end. Dec_.|2,047,797| 1,655,055) 1,449,559) 1,322,774|2,090,635|3,060.908 








TOTAL VALUES OF EXPORTS OF U. 8. MERCHANDISE AND IMPORTS 
FOR CONSUMPTION 






























































December 12 Mos. End. December 
Increase (+-) 
1935 1934 1935 1934 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Exports (U. 8S. mdse.)._| 221,200 | 168,442 | 2,242,219 | 2,100,135 | +142,084 
Imports for consumption' 179,344 | 126,193 ' 2,039,102 | 1,636,003 ' +403,099 
Month or Pertod 1935 1934 1933 1932 1931 1930 
Erports—vU. 8S. 1,000 1,000 1,000 1,000 1,000 1,000 
Merchandise Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
FARES cb cb vbacecve 173,560} 169,577) 118,559) 146,906) 245,727) 404,321 
DGGE 6 eécuancend 160,305} 159,617 99,423) 151,048} 220,660} 342,901 
eT a AE GTP EES 181,703} 187,418 106,293] 151,403} 231,081] 363,079 
Bettsdkwvédéccidetdede 160,486; 176,490) 103,265) 132,268] 210,061] 326,536 
0 Ee ae 159,788; 157,161} 111,845) 128,553] 199,225) 312,460 
din tinder denim dncninatian 167,278} 167,902} 117,517) 109,478] 182,797) 289,869 
ERS Ee 167,815) 159,128) 141,573} 104,276) 177,025) 262,071 
Es cd damiotdvios 169,740; 169,851} 129,315; 106,270) 161,494) 293,903 
September .......... 195,500; 188,860) 157,490) 129,538] 177,382; 307,932 
IATA, in tind decane 218,111; 203,536) 190,842} 151,035) 201,390; 322,676 
NWOVGGIDG? . cc ccccccs 266,730; 192,156) 181,291} 136,402) 190,339] 285,396 
Pe, .cseeekiidau 221,200; 168,442) 189,808) 128,975) 180,801) 270,029 
12 months end. Dec../2,242,219),2,100,135/ 1,647,220) 1,576, 151|2,377,982|3,781,172 
Imports for Con- 
sumption 
p GRE EES 168,482} 128,976 92,718} 134,311] 183,284] 316,705 
I 152,246) 125,047 84,164} 129,804) 177,483) 283,713 
SD Bee ee as 175,485) 153,396 91,893} 130,584) 205,690} 304,435 
pS ars a es 166,070} 141,247 88,107} 123,176) 182,867) 305,970 
| aay anperae se 166,756) 147,467; 109,141) 112,611] 176,443) 282,474 
Ss bb état adinid 155,312} 135,067) 123,931} 112,509) 170,747) 314,277 
(Sr ee eee 173,819} 124,010; 141,018 79,934) 174,559 218,089 
pli as ie” IR Se 180,381| 117,262) 152,714 93,375| 168,735| 216,920 
September .......... 168,685} 149,893) 147,599) 102,933) 174,740) 227,767 
0 SS aan 189,714; 137,975! 149,288) 104,662) 171,589) 245,443 
November. ......-.-. 162,808} 149,470; 125,269) 105,295) 152,802) 196,917 
December........... 179,344; 126,193) 127,170 95,898} 149,516) 201,367 
12 months end. Dec_./|2,039,102 1,636,003] 1,433,013 1,325,093) 2,088 ,45513,114,077 
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GOLD AND SILVER BY MONTHS 
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' December 12 Mos. End. December 
Increase (+-) 
1935 1934 1935 1934 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Doliars | Doliars Dollars Dollars Doliars 
ESP CL 170 140 1,960 52,579 —50,798 
BRGGEIRs wiin octtcdunce 190,180 92,249 | 1,740,979 | 1,186,671 | +554,309 
i On. o endl ates UE olka te BO tie Es eee teehe 
—— of imports...... 190,010 92,109 | 1,739,019 | 1,133,912 
ver-—— 
De ictuditiecadaedoht 769 1,014 18,801 16,551 +2,250 
Dh ade ecesmennne 47,603 8,711 354,531 102,725 | +251,806 
PRET RS) i RS Etat Ct BE Rp 
Excess of imports... 46,833 7,697 335,730 86,174 
Gold Stiver 
Month or 
Period 1935 1934 1933 1932 1935 1934 1933 1932 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Doltlars| Dollars| Dollars| Dollars| Doliars| Dollars| Doliars| Dollars 
Ezports— 
January..... — 363; 4,715 14/107,863) 1,248 859; 1,551) 1,611 
February......- 46 51| 21,621)128,211| 1,661 734 209 942 
SS 540 44| 28,123 909; 3,128 665 269 967 
II. Lae 62 37| 16,741) 49,509; 1,593) 1,425 193} 1,617 
TE Le ne dp chattheel 44) 1,780) 22,92:)/212,229} 2,884) 1,638 235) 1,865 
/ es 166 ,586; 4, 226,117) 1,717) 2,404 343; 1,268 
ae 59 114} 85,375) 23,474) 1,547) 1,789) 2,572 828 
i ahieale wil 102} 14,556} 81,473] 18,067} 2,008; 1,741 ,O15 433 
September ..... 86) 22,255 ,282 60; 1,472) 1,424) 3,321 868 
TT 76| 2,173) 34,046 61 260; 1,162} 2,281} 1,316 
November. ....- 242 310; 2,957 16 512} 1,698 464 875 
December. ..... 170 140; 10,815 13 769; 1,014 590; 1,260 
12mos.end.Dec.} 1,960) 52,759|366,652/809,528; 18,801! 16,551| 19,041) 13,850 
Imports— 
JANUARY .<cccocc 149,755) 1,947|128,479| 34,913) 19,085) 3,593) 1,763) 2,097 
February....... 122,817/|452,622 ,397| 37,644) 16,351; 2,128 855) 2,009 
0 13,543/|237,380| 14,948} 19,238 ,842} 1,823) 1,693) 1,809 
ln a nities as 148,670| 54,785| 6,769] 19,271) 11,002) 1,955) 1,520} 1,890 
Dl ébandoavodu 140,065! 35,362 1,785] 16,715) 13,50! 4,435| 5,27? 1,547 
, eee . 70,291} 1,136) 20,070) 10,444| 5,431) 15,472) 1,401 
Gal beneasediae 16,287 460; 1,497) 20,037) 30,230} 2,458 ,386| 1,288 
August........ ,O85| 51,781} 1,085) 24,170] 30,820] 21,926) 11,602; 1,554 
September ..... ,80 3,585; 1,545) 27,957| 45,68% 831) 3,494) 2,052 
October ........ 315,424| 13,010) 1,696) 20,674| 48,898) 14,425) 4,106; 1,305 
November. ..... 210,810/121,199| 2,174] 21,756) 60,065) 15,011) 4,083) 1,494 
Pautae 92.249] 1.687 100,872| 47.603| 8.711| 4,977| 1,203 
12 mos. end. Dec.'1740979/1186671|193,197 363,315'354,531 102,725) 60,225’ 19,650 
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Survey by National Industrial Conference Board of 
Extent of Company Plans for Economic Security of 
American Workers 


Aid in developing economic security for American workers 
is being voluntarily provided by many employers in all 
major industries, stated the National Industrial Conference 
Board in making public on Jan. 15 the results of a recent 
nation-wide investigation of industrial relations policies. 
This help is supplied through such mediums as guaranteed 
employment, dismissal compensation, group life, health and 
accident insurance, mutual benefit associations, 


loans to employees, the Conference Board said. 


survey the Board further stated: 


The survey covered 2,452 business establishments in manufacturing, 
mining, transportation and communication, wholesale and retail trade, 
finance, and public utilities. The employment represented by these com- 
panies totals over 4,500,000, or 15% of all persons gainfully employed in 
the industries covered by the survey. 

Of all the employees included in the Conference Boara’'s study: 

Group life insurance policies protect 61%. For ths entire country group 
life insurance coverage exceeds $9,000,000,000. 

Loans for emergencies are available to 58%. 

Mutual benefit associations, maintained largely by the workers to 
provide benafits when members are incapacitated, cover 54%. 

Formal pension plans cover 44%. 

Dismissal compensation, group health and accident insurance, and 
relief funds protect about a third of the employees covered. 

Guaranty of employment, a relatively new development and probably 
the most difficult policy to put into operation, was reported by 39 companies. 
A third of these were in the food products industry. Six such plans are 
reported by the metal products industry, three are in printing and publishing 
concerns, three in textile plants, and two each in the chamical, leather and 
its products,-machine and machine tools, and gas and electricity industries. 

While a higher proportion of large concerns provide group life insurance, 
small companies make a strong showing. Of those employing less than 
100 workers, 48% have such policies in force, and of those with 100 to 250 
amployees, 56%. 

On the other hand, 35% of companies with more than 5,000 employees 
provide dismissal compensation as compared with 5% of companies employ- 
ing less than 100 workers. 

Likewise, 43% of the large companies have formal pension plans as 
compared with 3% of those with fewer than 100 employees. 

Dismissal compensation is especially prevalent in the chemical, printing, 


and rubber industries in the manuracturing group. 


nsions and 


As 


to its 


Banks, mercantile 


establishments, and petroleum refining head the non-manufacturing group 


in r2porting this policy. 


Printing and publishing leads the manufacturing industries in providing 
group life insurance. Seventy-four per cent of the companies in the printing 
and publishing field reported this activity. In seven other industries, 65% 
or more of the companies covered have group life insurance. Among non- 
manufacturing industries, gas and electric utility companies and banks are 
ahead in the proportion of group life insurance policies reported. 

Formal pension plans are more numerous in the non-manufacturing group, 
transportation and communication, insurance companies, and gas and 
elsctric utilities being outstanding in this connection. 


a 


Number of Unemployed Workers Dropped by 11,000 
During November, According to National Industrial 
Conference Board 

The total number of unemployed workers in November 

1935 was 9,177,000, according to the regular monthly esti- 

mate of the National Industrial Conference Board, made 


036 


public Dec. 30. This is a decrease of 11,000, or 0.1%, from 
the preceding month, and a decrease of 1,032,000, or 10.1%, 
below November 1934. The Conference Board continued: 


From October to November 1935 the decreases in unemployment, by 
industrial groups, were: Trade, 37,000; manufacturing and mechanical 
industries, 25,000; transportation, 5,000, and miscellaneous industries, 
1,000. Unemployment showed an increase of 18,000 in domestic and 
personal service and 12,000 in mining. 

Compared with November 1934 unemployment in November 1935 de- 
creased 27.8% in manufacturing and mechanical industries, 7.9% in 
transportation, 7.1% in domestic and personal service, 4.2% in trade, and 
7.7% in miscellaneous industries. Unemployment increased 4.9% in 
mining. 


The following table prepared by the Conference Board 
shows the number of unemployed workers in the various 
industrial groups in November 1934, October 1935, and 
November 1935: 


NUMBER OF UNEMPLOYED 














Industrial Group November 1934 October 1935 c |November 1935 
ESS ya er ae 423,000 432,000 . 
Manufacturing and mechincal| 3,995,000 .909,000 2,884,000 
Transportation... ..........-. 1,354,000 1,251,000 1,246,000 
EE ET Cae 990,000 985,000 948 ,000 
Domestic and personal service 1,063,000 970,000 988 ,000 
Industry not specified....... 500,000 463,000 462,000 
Other industries.a.......... 296,000 296 ,000 296 ,000 

All industries. b..........- 8,621,000 7,305,000 7,268,000 
Allowance for new workers 

Since 1930 census....... 1,588,000 1,883,000 1,909,000 

Total unemployed... _-..-- 10,209,000 9,188,000 9,177,000 














a This group includes agriculture, forestry and fishing, public service, and pro~ 
fessional service. The numbers given are the unemployed workers in 1930, satis~ 
factory data being unavailable from which later changes in unemployment can be 
computed. b Industrial classification includes 3,188,000 listed as unemployed in 
Census of April 1930. c Revised. 
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Effect of Wagner Labor Relations Act on Employee 
Representation Plans—National Industrial Con- 
ference Board Says Plans Have Not Been Dis- 

” continued to any Appreciable Extent 


Plans of employee representation by which groups of 
company employees bargain collectively with company 
management have not been discontinued to any appreciable 
extent as a result of the Wagner Labor Relations Act; this 
information is from a reeent nation-wide investigation of 
industrial relations policies by the National Industrial Con- 
ference Board. The survey covered 2,452 business estab- 
lishments in manufacturing, mining, transportation and 
communication, wholesale and retail trade, finance, and 
public utilities. The employment represented by these 
companies totals over 4,500,000, or 15.5%, of all persons 
gainfully employed. In noting the foregoing, an announce- 
ment issued Jan. 3 by the Conference Board also said: 

Employee representation plans are in operation in 751 or abour 30% 
of the companies included in the Board’s survey. ‘These concerns employ 
nearly 60% of all the workers covered. 

In earlier Conference Board surveys relating to collective bargaining 
substantially similar proportions of companies and employees were included 
in the employee representation group. Organized labor unions have 
agreements affecting a portion or all of the employees in 287 of the com- 
panies covered in the Board's investigation. 

Large companies employ collective bargaining in some form more fre- 
quently than do small establishments. Among the companies in the 
suryey employing 10,000 workers or more, 68% have employee repre- 
sentation, 38% trade union agreements. Of the concerns employing less 
than 100 workers, 12% reported employee representation plans and 5% 
trade union agreements. Iron and steel, automobile and rubber among 
manufacturing industries had the largest proportion of employee repre- 
sentation plans. Petroleum refining products and public utilities in the 
non-manufacturing group most frequently reported employee representation. 

Labor union agreements were more numerous in the clothing, printing 
and publishing, and stone, clay and glass products industries in the manu- 
facturing groups. ‘Transportation and communication, and mining lead 
the non-manufacturing industries in the number of labor union agreements 
reported. 

The Conference Board's investigation indicates that both employee 
representation plans and trade union agreements are most numerous in the 
Middle Atlantic and in the East North Central States. 


——— 


Lumber Operations Increase After Holiday Shut- 
Downs—New Business Heaviest Since September 


Lumber mills resumed heavier operation during the week 
ended Jan. 11 1936 and new business made another record, 
softwood orders being the heaviest booked of any week since 
September, according to advices to the National L_-mber 
Manufacturers Association from regional associations. Ex- 
cept for the two preceding holiday weeks, reported production 
was lighter than for any week since early July; shipments 
were slightly heavier than the December weekly average but 
lighter than in any week of the previous four months. Pro- 
duction as reported was 30% above that of the previous 
holiday week; shipments were 5% above that week; new 
orders 10% above. Reported lumber shipments were 7% 
below production during the week ended the 11th, new 
orders were 14% above output. During the previous week, 
shipments were 15% above output and orders 35% above. 
All items in the current week were shown by reporting soft- 
wood mills in excess of similar week of 1935, production at 
these mills being 48% above last year; new business 16% 
above; shipments, 25% above. The Association’s report 
further showed: 


During the week ended Jan. 11 1936, 562 mills produced 185,663,000 
feet of hardwoods and softwoods combined; shipped 172,328,000 feet: 
Revised figures for the preceding week 


booked orders of 212,046,000 feet. 
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were mills, 562; production, 143,053,000 feet; shipments, 164,884,000 feet, 
new orders, 192,919,000 feet. 

All reporting softwood regions but Southern pine, California redwood 
and Northern hemlock showed orders above production during the week 
ended Jan. 11. Western pine, cypress, Northern pina and Southern hard- 
wood reported shipments above production. All softwood regions but 
Western pine reported orders above those of corresponding week of 1935; 
all but Northern pine and hemlock showed shipments above and all reported 
production above last year’s week. 

Identical softwood mills reported unfilled orders on Jan. 11, the equivalnet 
of 35 days’ average production and stocks of 144 days, compared with 24 
days’ and 145 days’ a year ago. 

Forest products carloadings totalled 26,175 cars during the week ended 
Jan. 11 1936. This was 4,922 cars above the preceding week; 6,256 cars 
above the same week of 1935 and 8,000 cars above corresponding week of 
1933. 

Lumber orders reported for the week ended Jan. 11 1936, by 503 soft- 
wood mills totaled 205,843,000 feet; or 17% above the production of the 
same mills. Shipments as reported for the same week were 164,673,000 
feet, or 7% below production. Production was 176,421,000 feet. 

Reports from 77 hardwood mills give new business at 6,203,000 feet, 
or 33% below production. Shipments as reported for the same week were 
7,655,000 feet, or 17% below production. Production was 9,242,000 feet. 


Unfilled Orders and Stocks 

Reports from 495 softwood mills on Jan. 11 1936, give unfilled orders of 
856,503,000 feet and gross stocks of 3,557,050,000 feet. The 475 identical 
softwood mills report unfilled orders as 850,513,000 feet on Jan. 11 1936, 
or ths equivalent of 35 days’ average production, compared with 587,186,000 
feet, or the equivalent of 24 days’ average production on similar date a 
year ago. 

Identical Mill Reports 

Last week’s production of 480 identical softwood mills was 173,232,000 
feet, and a year ago it was 117,311,000 feet; shipments were respectively 
161,803,000 feet, and 129,926,000 feet; and orders received 202,412,000 
fset, and 174,701,000 feet. 

—__—_ > —- 


Record Deliveries Made by United States Beet Sugar 
Companies During December 


Deliveries of all United States beet sugar companies 
reached record proportions during December, according to 
advices to the New York Coffee and Sugar Exchange from 
the United States Beet Sugar Association, as beet processors 
made a vain attempt to distribute completely their 1935 
quota of 1,550,000 short tons raw value, assigned under the 
provisions of the Jones-Costigan Act. An announcement by 
the Exchange, Jan. 18, said: 

Deliveries during December, converted to short tons raw value, were 
183,427 tons against 87,061 tons during November and 95,014 tons during 
December 1934. The best previous distribution in the history of the 
domestic beet industry was 181,019 tons during June 1934. 

Total distribution during the calendar year of 1935, 1,485,612 short 
tons raw value, was 64,388 tons under the quota assigned and 77,529 tons, 
or about 5%, under distribution during the 1934 year, which aggregated 
1,563,141 tons. Stocks of refined sugar on hand are calculated, as of 
Jan. 1 1935, at about 950,000 short tons raw value, which is all that will 
be available for distribution until the start of harvesting of the new 1936 
crop in the fall. 

A 
Sugar Consumption in 14 European Countries Higher 


During First 11 Months of 1935 Than Year Ago 


Consumption of sugar in the 14 principal European coun- 
tries during the first 11 months of 1935, January through 
November, totaled 7,132,414 long tons raw sugar value, as 
compared with 6,866,542 tons consumed during the corre- 
sponding period in 1934, an increase of 265,872 tons, or 
approximately 3.9%, according to European advices received 
by Lamborn & Co. The firm announced: 

Sugar stocks on hand for these countries on Dec. 1 1935 amounted to 
5,114,500 tons as against 4,845,300 tons on the same date in 1934, an 
increase of 269,200 tons. 

Production of sugar for the 14 principal European countries for the 
season starting Sept. 1 1935 is forecast at 5,774,000 long tons raw sugar 
as against 6,488,000 tons in the previous season, a decrease of 714,000 tons, 
or approximately 11%. 

The 14 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Spain, Sweden and the United Kingdom. 

ee 


Contract Signed for Purchase and Destruction of 
4,000,000 Bags of Coffee from Current Crop in 
Brazil 


Another step in Brazil’s current coffee undertaking, i.e., 
the purchase and destruction of 4,000,000 bags of the current 
crop, was confirmed through a cable to the New York Coffee 
and Sugar Exchange from Rio de Janeiro, advising that the 
proposed contract between the Bank of Brazil and the 
National Coffee Department had been signed, the Exchange 
announced Jan. 17, adding: 

This refers to information received last October to the effect that the 
distribution of the 45 milreis tax would be as follows: 15 milreis to 
guarantee the unpaid balance of the 20,000,000 pound sterling coffee loan 
of 1930; 15 milreis for administration of destruction and for repayment 
of the indebtedness of the National Coffee Department to the Bank of 
Brazil, and 15 milreis to be levied by producing States to cover the 
4,000,000 bags to be purchased by the National Coffee Department for 
destruction. The current signed agreement between the Bank of Brazil 
and the National Coffee Department completes another step in the program, 
prices having been set in December for payment for the various grades 
to be purchased and grading of coffees having already started. 

I 
Increase Noted in Farm Price Index of Bureau of 
Agricultural Economics from Nov. 15 to Dec. 15 
The farm price index of the Bureau of Agricultural 


Economics was 110 on Dee. 15, or 2 points higher than on 
Nov. 15, and 9 points higher than on Dee. 15 1934, the 
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United States Department of Agriculture announced Dec. 30, 
adding: 

Farmers received higher prices during the past month for lambs, sheep, 
veal calves, hogs, wheat, potatoes, rice, butterfat and apples; lower prices 
for corn, cotton, cottonseed and eggs. All groups of products except 
cotton, cottonseed, grain, and some miscellaneous items, are higher priced 
than a year ago. 

Farmers were getting $8.15 per 100 pounds of lambs on Dec. 15; hogs 
were bringing $8.72 per 100 pounds; corn 53 cents a bushel; wheat 90 cents; 
cotton about 11% cents a pound; potatoes 64 cents a bushel; butterfat 33 
cents a pound, and eggs about 29 cents a dozen. 

The purchasing power of farm products is 90 compared with 80 a year 
ago, and with 50 at the bottom of the farm depression in the summer of 
1932. The five year period 1909-1914 equals 100. 


—_ 





Cash Farm Receipts in November Higher Than Year 
Ago in All Regions, According to Bureau of Agri- 
cultural Economics 


All farm regions shared in the “considerably larger” cash 
receipts from sales of principal farm products in November 
compared with November 1934, reports the Bureau of Agri- 
cultural Economics, United States Department of Agricul- 
ture. Under date of Jan. 16 the Bureau said: 

Receipts by States averaged 26% more than in November 1934. Florida 
was the only State to show emaller receipts. Receipts from marketings 
in the first 11 months of 1935 for the United States were 11% greater 
than for the same period in 1934, with all regions except the South Atlantic 
showing increased income. 

In November receipts from crops and receipts from livestock items were 
substantially larger than in the corresponding month in 1934. Increased 
marketings of many crops more than offset declines in farm prices. The 
larger receipts from livestock items were due to higher prices and the 
continued heavy movement of cattle. 

In the North Atlantic States cash receipts from the sale of principal farm 
products in November were 18% more than in November 1934, and the 
largest for any November since 1930. 

In the East North Central States cash receipts were 19% larger than 
receipts in November 1934, due mainly to larger marketings of corn from 
the new crop and to higher prices for cattle, hogs, chickens and eggs. 

In the West North Central States the increase was 23%. There were 
increased incomes from cattle, lambs, chickens and eggs in all States in 
this region, chiefly due to higher prices; but there was a marked decrease 
in income from hogs due to sharply curtailed marketings. 

In South Atlantic States larger marketings of tobacco, cotton, cottonseed 
and apples more than offset lower farm prices for these commodities, and 
income from livestock items, notably hogs, cattle and chickens continued 
to show marked improvement over November 1934. Cash receipts were up 
23%, and were the largest for any November since 1929. 

In South Central States larger marketings of cotton, especially from 
Oklahoma and Texas, more than offset the lower farm price of cotton and 
were mainly responsible for an increase of 37% in cash receipts which were 
the largest for the month since 1929. 

In Western States cash receipts were 32% greater than in November 1934, 
but most of the Mountain States show still greater improvement, due mainly 
to the continuation of large cattle shipments. In Pacific Coastal States the 
increase in income was more moderate. 


_ — 
— 





Farm Wages Reported at Highest Winter Average by 
Bureau of Agricultural Economics 


Farm hands are getting the highest winter pay in four 
years, the Bureau of Agricultural Economics, United States 
Department of Agriculture, announced Jan. 16. Day wages, 
without board, range from an average of 70c. in South 
Carolina to $2.50 in Massachusetts and California. The 
average for all States is $1.37. The Bureau continued: 

The supply of farm labor was 96.7% of normal on Jan. 1, and the 
demand 76% of normal. But the surplus of supply over demand was less 
than on Jan. 1 1935. 

A seasonal drop in farm wages during the last quarter of 1935, due to a 
slight increase in the available supply of workers and a decrease in the 
demand for their services, is reported. 

The index of farm wage rates was 94 on Jan. 1 compared with 102 on 
Oct. 1, and with 86 on Jan. 1 a year ago. The index of supply of labor 
was 96.7 on Jan. 1 compared with 94.7 on Oct. 1, and with 104.1 on 
Jan. 1 a year ago. The index of demand for labor was 76 on Jan. 1 
compared with 80.2 on Oct. 1 and with 66.8 a year ago. Rates for the 
five years 1909-14 equals 100 in this group of index numbers. 


_ 
——_— 





Petroleum and Its Products—Leading Pacific Coast 
Marketers Ask Curb in California Production— 
Standard Oil of California Offers Price Boost for 
Curb in Output—Bill Submitted in House to 
Curtail Imports—Texas Oil Allowable Up for 
February—December Well Completions Fewer 


The eyes of the domestic petroleum industry this week 
turned to the Pacific Coast as the seven leading marketers 
notified the Central Proration Committee of California Oil 
Producers that they deemed a reduction to 537,000 barrels 
daily average in the State is necessary this year to balance 
prospective demand. This is approximately 22% under 
current production. 

California, the canker sore in the domestic picture, holds 
the key to stability in the industry and, consequently, 
observers’ interest in developments there was well directed. 
A 22% slash, they realized, is quite a drastic reduction and 
they were watching to see what progress would be made in 
attaining that goal. 

The group which dropped this bombshell—Associated 
General Petroleum, Richfield, Shell, Standard, Texas and 
Union Oil—bought 261,843 barrels of the daily average pro- 
duction of 680,250 barrels daily produced in December. 
They added 3,784,106 barrels to their storage, which was 
recently calculated as approaching the workable maximum. 
Shortly after this announcement was made the Standard 
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Oil Co. of California sent telegrams to all lessors and pro- 
ducers with which it does business notifying them that if an 
equitable breakdown of the proration figure is applied to 
various fields it will advance the crude purchasing price base 
—20 cents a barrel to $1.10 for 27 gravity — Hill and in- 
clude a 5-cent advance in the base price of heavy oil. The 
price promised would be the highest since March 1931. 

The first area to take official cognizance of California 
Standard’s proffer was the Huntington Beach field. On 
Wednesday producers held a special meeting to discuss the 
proposal, but adjourned without certifying a special quota for 
the area to be recommended to the Central Proration Com- 
mittee. 

The initial piece of oil legislation found its way into the 
current session of Congress Wednesday when Representative 
Disney, Democrat, of Oklahoma, introduced a bill to limit 
oil imports to 444% of the daily average domestic demand as 
determined by the Bureau of Mines. The bill contains a pro- 
vision for doubling the import duty from 4-cent to 1 cent a 

on. 

Under terms of the proposal exemptions from the excise 
taxes which were granted in 1933 to imported petroleum 
products used as supplies for vessels would be eliminated. 
Mr. Dismey said tax free imported petroleum products used 
as supplies for vessels have mounted from a daily average of 
6,835 barrels in the last half of 1932 to a daily average of 
18,000 in 1933, 21,000 in 1934, and a daily average of 36,000 
in the first 11 months of 1935. 

Doubling of the duty undoubtedly would mean higher 
prices for domestic fuel oil. Therefore, it is said in some 
circles, the oil would be in a less advantageous position as 
contrasted with other forms of fuel. 

In a dispatch from Austin the Texas Railroad Commission 
discloses that it has ordered an increase of 51,391 barrels 
daily in the State’s oil allowable for February. The new 
figure is 1,066,992 barrels daily, contrasted with the present 
allowable of 1,015,611 barrels daily. ‘The Commission held 
closely to the pattern laid out by the Bureau of Mines 
market demand estimate for February in setting the alléw- 
able, which is only 1,308 barrels below the Federal figures. 

The February allowables by districts follow (in barrels 
daily): Rodessa, 500 barrels; Moore County, 1,500; Osborne, 
1,000; North Texas, 58,500; Foard County, 500; West 
Central Texas, 50,991; West Texas, 134,318; East Central, 
49 207; Southwest Texas, 116,329, and Gulf Coast, 163,083. 

From MeAllen, Tex., it was reported that the Sun Oil Co. 
and the Standard Oil Co. of California have jointly leased 
the 36,000-acre ranch of Mrs. Margaret Fairbanks, situated 
in northern Hidalgo County, for oil and gas exploration and 
exploitation. The annual rental of the property has been set 
at $1 an acre, in addition to a large bonus. A number of 
wells will be drilled for testing purposes. ; 

A dispatch from McCamey, Tex., records the information 
that the Shell Pipe Line Corp. has ordered the immediate 
construction of a 10-inch welded oil pipe line to connect its 
gathering system in the Hobbs, N. M., field with its trunk 
pipe line in West Texas near the Hendrick field. The new 
line will be 41 miles long. The Gulf Pipe Line Co. recently 
announced a similar pipe line construction project in this area. 

And from Austin came reports of an accelerated activity 
in oil and gas leases. The State Land Department has re- 
eeived 670 bids on State-owned submerged lands in Gal- 
veston Bay, East Bay, Turtle Bayou and Chilquipin Creek. 
The total of the bonuses offered was by the highest bidders 
was in the neighborhood of $100,000,000. The unusual 
interest is ascribed to the better status of the industry and 
favorable results of geographical surveys. 

Daily average gross crude oil production for the country 
in the week ended Jan. 18 aggregated 2,833,600 barrels, an 
increase of 23,450 barrels over the preceding week, according 
to the American Petroleum Institute. Oklahoma con- 
tributed virtually all of the expansion, the flow in that State 
being 19,200 barrels ahead of the preceding week. 

Production for the nation as a whole, however, was 
274,400 barrels more than the calculations of 2,559,200 
barrels daily by the Department of Interior for January. 

From Oil City, Pa., came the news that oil well completions 
east of the Rockies numbered 1,541 in December, a drop of 
231 from November. The initial daily production of the 
new wells in December totaled 380,292 barrels. 

No new postings were reported this week. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. L. degrees are not shown) 


ae $2.45 | Eldorado, Ark., 40.........-..-<-- $1.10 
Lima (Ohio Of] Co.) .ccccecccece 1.25 | Rusk, Tex., 40 and over.......... 1.15 
ER TER nee 1 I a iat rene 

Sn... fe sitkvdatibbnadaewniioks 1.23 | Midland District, Mich.......... 1.02 
Western Kentucky............... Be sts BO. o cc ccececonchinn 1.23 
Mid’Cont., Okla., 40 and above.... 1.18} Santa Fe Springs, Cal.38 & over... .89 
\ i ee eee 85 | Huntington, Calif., 30 and over.... .82 


Smackover, Ark., 24and over... 75-.80| Kettleman Hills, 39 and over..._.. 90 

Petrolia, Canada... ..- Siddcene Se 

REFINED PRODUCTS—REDUCTIONS MADE IN GASOLINE AT 

NEW ENGLAND—NEW YORK SfArE PRICES HIGHER— 

STOCKS SOAR DURING WEEK—KENTUCKY GOVERNOR 
ASKS CUT IN TAX 


Refiners who had gloated over the general advance in 
prices during the preceding week were mildly disappointed 
this week when independents in the New England and 
Pittsburgh areas instituted reductions in service station 
quotations of gasoline. In order to combat this internecine 
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warfare there was little for the leading interests to do but 
meet the slashes. 


Price-cutting got under way in the Boston area on Tuesday 
when independents began to shave their figures. The 
Standard Oil Co. of New York countered with a reduction 
of a full cent in Boston, Taunton City, Jewett City and 
New Bedford, Mass., as well as in Willamantic,Conn. At 
some points in this territory gasoline is said to be retailing 
as low as 91% cents a gallon. 


In the Pittsburgh area the leading refiners were experienc- 
ing the same difficulty and reduced the price of service 
station gasoline 1 cent a gallon. The new prices are 15% 
cents for ethyl and 13% cents for motor grade, both ex- 
clusive of the tax. 


On Wednesday the weakness in the structure was com- 
municated to Fall River and Providence. Although no 
general mark down was made in the latter city, the incentive 
was great. Slashes were momentarily expected unless some 
measure of stability developed. 

But while this gloomy picture was being painted in New 
England a much rosier canvas was being presented in New 
York State. Tank-car motor fuel was advanced 14 cent 
a gallon at both Rochester and Buffalo on Monday by the 
Standard Oil Co. of New York. At Buffalo the new price is 
8.17 cents a gallon, while at Rochester the revised figure 
was 8.24 cents. 

This was particularly cheering news, as conditions in this 
area recently have not been conducive to optimism. On 
Wednesday the retail gasoline price in Rochester was lifted 
\% cent, effective Friday. In lower Westchester service- 
station price was raised a full cent to 12 cents, exclusive of 
tax, effective Thursday. 


Meanwhile, the East was undecided as to how seriously to 
take a rumor current in oil trade circles. This report was 
to the effect that a strike of oil truck drivers may develop 
here in the next week or so. Details, as well as confirma- 
tion, were lacking. 


Miscellaneous other refined TT displayed tenden- 
cies during the week. The cold spell which developed late 
in the period was expected to have beneficial effects on some 
lines. Jobbers are purchasing water-white kerosene on a 
more active scale. 


The trade was interested in the change made in the Amer- 
ican Petroleum Institute’s method of reporting refinery 
statistics. Previously only figures of- those units reporting 
to the Institute, usually averaging around 90% of capacity, 
were included in the weekly survey. Now, however, the 
whole industry will be included in the tabulation with the 
non-reporting units subjected to estimates. 


The first statement under the new system disclosed an 
increase of 1,370,000 barrels in gasoline stocks during the 
week ended Jan. 18. This brought the figure up to 32,847,- 
000 barrels. ‘Trade observers, however, were not alarmed 
by the expansion, subscribing to the view that further in- 
creases will take place before the heavy spring and summer 
consumption period arrives. 


Crude runs to stills averaged 2,800,000 barrels daily. 
ean a refineries operated at 75.1% of capacity during 
the week. 


In his first message to the Legislature, Governor Chandler 
of Kentucky recommended that the State’s 5-cent gasoline 
tax be reduced to 4 cents. The levy is estimated to have 
cost taxpayers $7,470,695 in the first nine months of 1935, 
exclusive of the Federal tax. 


Representative price changes follows: 


Jan. 20—Standard Oil Co. of New York lifted tank car motor fuel % cent 
a gallon at Rochester and Buffalo. 

Jan. 21—Standard Oi] Co. of New York reduced service station gasoline 
a full cent to 16.5 cents in Boston and surrounding territory. 

Jan. 21—Leading refiners in the Pittsburgh area cut gasoline 1 cent a 
gallon. ‘The new prices are 15% cents for ethyl and 13% cents for motor 
grade. 

Jan. 22—Standard Oil Co. of New York raised retail price of gasoline in 
Rochester % cent, effective Jan. 24. 

Jan. 22—-Standard Oil Co. of New York lifted retail price of gasoline a 
full cent to 12 cents, exclusive of tax, in lower Westchester, effective Jan. 23. 

Jan. 24—Standard Oil Co. of New Jersey reduced the tank car price of 
No. 1 heating oil 4% cent a gallon at Baltimore and Norfolk, effective Jan. 
25. The new price will be 5% cents. 


Gasoline, Service Station Tax Included 


z New York...... $.185 |Cincinnati........ $.175 Minneapolis. ..... $.174 

a Brooklyn....... 183 | Cleveland........ -175 |New Orleans ..... 22 

RS incite inca tcinind 175 SI thi dbin ds wet .20 hiladelphia...... 185 

RCE 175 0 See 16 Pittsburgh.....-.. 195 

RS 165 Jacksonville. ..... .205 Francisco... ... 15 

RSPR SIE 15 | Houston. ........ 17 ice emaduind « 177 
nisin ements.” @ 165 Los Angeles...... .13 





Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New’ York oe Texas. $.03}4-.03}4 |New Orleans.$.03 %-.04 
(Bayonne)........ 05% |Los Angeles... .044%-.05 {Tulsa 03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) New Orleans C..... $.90 


California 27 p us D 
Bunker C........$1.05 $1.15-1.25 


Diesel 28-30 D.... 1.65 
Gas Oil, F.O.B. Refinery or Terminal 


Phila., bunker C.... 1.05 


. ¥. (Bayonne) | eee. | Tulsa 
27, plus....$.04 -.04%4 32-36 GO..$.02\-.02% 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


we mo Coagenne). .. itn, . .__.... —«_,_ FREER cccccee $.02 }4-.02% 


Standard Oil N. J..$.074) New York— Chicago ..... $.05%%-.05% 
Socony-Vacuum.... .07% Colonial Beacon..$.07144 | New Orleans. .06 -.06% 
Tide Water Oil Co.. .074%4| Texas.......... .0734 | Los Ang., ex.. .0534-+.04% 
Richfield Oil (Calif.) .063,| Gulf.....-...... 0734 | Gulf ports... .06 -.064 
Warner-Quinlan Co. .07% Republic Oil..... 074 | Tulsa... .... -0544-.05% 








Shell East’n Pet... .06% 
z Not including 2% city sales tax. 
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Jan. 25 1936 
Daily Average Crude Oil Production Gains 23,450 


Barrels 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended Jan. 18 
1936 was 2,833,600 barrels. This was a gain of 23,450 barrels 
from the output of the previous week. The current week's 
figure was also above the 2,559,200 barrels calculated by 
the United States Department of the Interior to be the 
total of the restrictions imposed by the various oil-producing 
States during January. aily average production for the 
four weeks ended Jan. 18 1936 is estimated at 2,814,350 
barrels. The daily average output for the week ended 
Jan. 19 1935 totaled 2,531,300 barrels. Further details, 
as reported by the Institute, follow: 


Imports of petroleum for domestic use and recaipts in bond at principal 
United States ports for the week ended Jan. 18 totaled 855,000 barrels 
a daily average of 122,143 barrels, compared with a daily average of 84,857 
barrels for the week ended Jan. 11 and 124,179 barrels daily for the four 
weeks ended Jan. 18. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Jan. 18 totaled 161,000 barrels, a daily average of 23,000 barrels, 
comparad with a daily average of 16,857 barrels for the week ended Jan. 11 
and 12,714 barrels daily for the four weeks ended Jan. 18. 

Reports recsived from refining companies owning 89.6% of the 3,869,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 2,800,000 barrels daily during the week, and that all companies had 
in storage at refineries, bulk terminals, in transit and in pipe lines as of the 
end of the week, 58,779,000 barrels of finished and unfinished gasoline and 
105,137,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potentia 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 550,000 barrels 
daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





















































Dena Actual Production Sopees wes 
int. Cal- |Week End.|Week End | Ended 
culations | Jan. 18 Jan. il Jan. 18 Jan. 19 
(January) 1936 1936 1936 1935 
Oklahoma.........----- 481,000} 506,150) 486,950| 483.200] 498,300 
Ss cinctdbowsndauk 139.700} 143.350] 141.650) 143,200 
5, - Swern saa pagel peed soa 
ort Bus oes eeesoues 9 , ° ° 
West Central Texas.....-. $6,700 25,400 25,400 26,100 
Ve Bonnet aamscoe 146,900 ,500 153,450 154,700 
East Central Texas....... 42,9001 47.100! 47.150 l. 
cl Ss aves “ee See eis 
utowes [ite oeseceséco ° , ’ , 
Coastal Texas........... 203,500] 203,500] 207,800} 173,700 
Total Texas. f 1,017,200 1,032,700) 1,032,050! 1,050,300] 1,007,100 
North Loutsiana........- 49,400| 47.950  44,600| 23,500 
Coastal Louisiana........ 130/100} 128:400} 128,150) 86,600 
Total Louisiana. ...... 132,600 179,500) 176,350| 172,750| 110,100 
a ee 28,900 30,000! 30,100} 29,800) 31,950 
—— iy ie ei) ae ee 
Wyoming...............| 33,200| 35.8501 35.450) 36.850} 33,400 
Montana....._. 11,300} 12,900! 12.850) 12.800} 12,200 
 —daaagar a cet 3.700 4,000 4,150 4,050 3.700 
New Mexico............ 59.300| 58,000 "750 "100 
Total east of California.| 2,041,400 2,150,000) 2,128,150] 2,137,150] 2,021,700 
i ati ochine 517,800 683,600) 682,000} 677,200) 509,600 
Total United States....| 2,559,200! 2,833,600] 2,810,150! 2,814,350! 2,531,300 











Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED JAN. 18 1936 


(Figures in Thousands of Barrels of 42 Gallons Each) 






































Stocks of Finished and 
Datly Refining Crude Runs Unfinished Gasoline Stocks 
Capacity to Stills of 
District Finished Unfin'd| Gas 
Poten- , Reporting Datly |P. C. Naphtha| and 
tial Aver- |Oper-| At Re- |Terms. | Distil- | Fuel 
Rate Total |?- C.| age ated | fineries| <&c.c lates Ou 
East Coast_.| 612) 612/100.0/  436/ 71.2| 4,320/ 8,669| 920] 8,281 
Appalachian 154 146) 94. 98| 67.1) 1,236 916 244 
a" may 442 424) 95.9 372| 87.7| 4,819) 3,645 770; 3,281 
“a n., 

Missouri... 453 384| 84.8 272) 70.8; 3,380) 2,223 605} 4,345 
Inland Texas 330 160} 48.5 102; 63.8; 1,106 26 170; 1,479 
Texas Gult_-. 680 658) 96.8 581) 88.3) 5,155 244; 1,762) 9,674 
La. Gulf...-. 169 163) 96.4 122) 74.8 844 440 214} 4,107 
No. La.-Ark. 80 72| 90.0 46| 63.9 234 56 54 607 
Rocky Mtn. 97 60} 61.9 44| 73.3 959 baal 101 752 
California... 852 789) 92.6 531| 67.3) 8,437 2,328) 1,225} 68,784 
Reported __. 3,468] 89.6) 2,604) 75.1| 30,490 18,547| 6,065|102,110 
Est. Unrep’d 401 196 2,357 918 402} 3,027 
aEst.tot.U ; 

Jan. 18 °36| 3,869) 3,869 2,800 32,847} 19,465) 6,467/105,137 
aEst.tot.U.S 

Jan. 11°36} 3,869) 3,869 2,695 31,477} 19,585) 6,173)106,115 
U.S. B. ofM. | 

Jan. 1935- 2,434 b33 ,224)b20,042| b5,339)b104174 





























a Bureau of Mines basis currently estimated. b As of Jan. 31 1935. c At 


terminals, in transit and in pipe lines. 


oo 
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Weekly Coal Production oneee Corresponding Period of 


The weekly coal report of the United States Bureau of 
Mines states that the total production of soft coal during 
the week ended Jan. 11 is estimated at 8,950,000 net tons, 
an increase of 740,000 tons over the output in the holiday 
week preceding. Production in the week of Jan. 12 19385 
amounted to 7,824,000 tons. 

Anthracite production in Pennsylvania during the week 
ended Jan. 11 is estimated at 1,245,000 net tons, in com- 
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parison with 1,201,000 tons in the corresponding week of 
1935. The average daily output in the week ended Jan. 11 
was 11.8% lower than that for the five active days in the 
preceding week. 

During the coal year to Jan. 11 1936 a total of 271,816,000 
tons of bituminous coal and 39,586,000 net tons of Penn- 
sylvania anthracite were produced. This compares with 
268,575,000 tons of soft coal and 40,824,000 tons of hard coal 
produced in the same period a year ago. The Bureau's 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 






































Week Ended— Coal Year to Date 
Jan. 11 Jan. 4 Jan. 12 
1936 c 1936 d 1935 1935-36 1934-35 1929-30 
Bitum. coal: a 
Tot. for per’d| 8,950,000 /8,210,000| 7,824,000) 271,816,000/268,575,000 |411,838,000 
Daily aver. _/|1,492,000)e1610 000; 1,304,000; 1,137,000; 1,122,000; 1,712,000 
Pa. anthra.: b 
Tot. for per’d| 1,245,000/ 1,176,000) 1,201,000, 39,586,000} 40,824,000) 57,772,000 
Daily aver... 07,500; 235,200; 200,200 167,000 172,300 243,800 
Beehive coke: 
Tot. for per’d 28,000 31,800 22,300 706,600 633,200; 5,033,400 
Daily aver... 4,667 5,300 3,717 2,896 2,595 20,629 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from established operations. Does not include an unknown amount of 
“bootleg’’ coal. c Subject to revision. d Revised. e Average based on 5.1 
working days. 

ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (IN 

THOUSANDS OF NET TONS) 

(The current weekly estimates are based on railroad carloadings and river ship 
ments and are subject to revision on receipt of monthly tonnage reports from dis 
trict and State sources or of final annual returns from the operators.) 
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Tin Stocks 

The visible stocks of tin at the end of December 1935, were 13,841 tons, a 
decrease of 1,491 tons during the month. As compared with the beginning 
of the year visible stocks decreased by 3,266 tons while consumers’ stocks 
increased by upwards of 2,000 tons. 

Tin Consuming Industries 

World tinplate production in 1935 was approximately 3,385,000 tons, 
compared with 3,079,000 tons in 1934, and the world’s output of motor 
vehicles was 5,150,000 in 1935 against 3,737,000 in 1934. 


- 
—_ 


December Shipments of Portland Cement Up 45.4%— 
Production Gains 23.4% 


The monthly cement report of the United States Bureau of 
Mines states that the Portland cement industry in December 
1935, produced 5,803,000 barrels, shipped 4,514,000 barrels 
from the mills, and had in stock at the end of the month 
22,903,000 barrels. Production and shipments of Portland 
cement in December 1935, showed increases of 23.4% and 
45.4%, respectively, as compared with December 1934. 
Portland cement stocks at mills were 6.8% higher than 
a year ago. The preliminary totals for 1935 show decreases, 
respectively, of 1.6% and 1.3% from the final totals for 1934. 

n the following statement of relation of production to 
capacity the total output of finished cement is com 
with the estimated capacity of 163 plants at the close of 
a 1935, and of 162 plants at the close of December 





RATIO OF PRODUCTION TO CAPACITY 

















| Dee. 1934] Dec. 1935 | woe. 1935 Oct. 1935 | Sept. 1935 
The month. .........-- 19.5% 25.6% | 32.2% | 33.1% 32.6% 
The 12 months ended...! 29.0% 28.6% 28.1% | 27.6% | 27.3% 



































Week Ended— P 
an. 
State Jan. 4 |Dec. 28) Jan. 5 | Jan. 6 | Jan. 5 | Avge., 

1936 p | 1935 p/ 1935 r/|1934r;| 1929 |1923a 

ER... cldtidkccctdsoccéchbotttll 2 2 1 1 8 s 
eT ee ee eT 211 165 176 176 296 434 
Arkansas and Oklahoma.......- 106 81 76 105 93 
AS alee ee Oe" 164 138 134 127 199 226 

Georgia and North Carolina... .. l 1 l * s s 
itis dbsinavatiebbwbbawwadl 1,154; 1,155) 1,036 887; 1,088) 2,111 
STI nstict tien dteenin dintastnnmnan iid 387 338 374 343 659 
nd diinacinandied dian odti>etain 100 95 103 78 72 140 
Kansas and Missouri..........- 171 160 165 149 129 190 
Kentucky—Eastern.b_.......-.- 681 473 551 522 676 607 
Ti. kt donb atbmddadddeocs 166 150 193 188 316 240 
DORE ink: naiittudibtdinbmatin 35 31 37 35 46 55 
RRR Genet et et 11 11 17 15 12 32 
Dis <i'6\c medi bhinabeddoali 68 65 70 72 59 82 
Be SE. « ik bacenimsebvand 32 26 26 31 41 73 
North and South Dakota....... 62 59 54 75 844 850 
i inst dite inven kth cn deine ake enchindien 457 384 427 448 294 814 
Pennsylvania bituminous --..-.-... 1,787; 1,503; 1,652) 1,699) 2,056} 3,402 
EAT TRE 93 72 92 70 83 133 
I, tans taste taenentnclenain tn debenines es tandl 15 13 13 14 19 26 
SS a ee 76 64 74 55 110 109 
VEhs 2600 pecatehensédneces 245 155 192 162 177 211 
w le etl By 5a eee plage at 29 29 36 37 41 74 
West Virginia—Soutnern.c.-..-.. 1,566; 1,088) 1,365) 1,288) 1,471) 1,134 
as tes crete thn tie lnaliclen enemas 475 419 401 483 548 762 
Wn cuith a nedtnnsiitcimooan 114 103 104 78 117 186 
Other Western States.e......... 2 1 1 86 s7 
Total bituminous coal... _._- 8,210; 6,780; 7,372) 7,100; 8,305) 11,850 
Pennsylvania anthracite....... 1,176 865; 1,108) 1,388) 1,138) 1,968 
CN Oa eet nr ah 9,386] 7,645! 8,480! 8,488] 9,443| 13,818 





a Average weekly rate for entire month. b Coal taken from under the Kentucky 
mountains through openings in Virginia is credited to Virginia in the reports for 
1935 and 1936. c Includes operations on the N. & W., C. & O., Virginian, K. & M., 
B. C. & G., and on the B. & O. in Kanwha, Mason and Clay counties. d Rest of 
State, including the Panhandle District and Grant, Mineral, and Tucker counties. 
e Includes Arizona, California, Idaho, Nevada, and Oregon. p Preliminary. 
r Revised. s Alaska, Georgia, North Carolina, South Dakota included with 
“other Western States."" * Less than 1,000 tons. 


World Production and Consumption of Tin During 
1935 Above Previous Year 


World tin production during 1935 totaled 138,000 tons 
while consumption amounted to 142,000 tons, according to 
reliminary figures contained in the January issue of the 
i ernational Tin Research & Development Council’s 
‘“‘Bulletin,’’ published by The Hague Statistical Office. This 
compares with 108,637 tons produced and 117,681 tons con- 
sumed in 1934. Although the consumption figures show an 
encouraging increase of 20% over 1934 they are still con- 
siderably lower than the record level of 178,028 tons reached 
in 1929, it was stated in an announcement issued Jan. 21 
by the New York Office of the Council. The announcement 
continued: 

The prospects for tin consumption appear favorable for an upward trend 
as shown in the moving average consumption graphs of a number of im- 
portant countries. Considering the 12-month period ended November 
1935, the only country for which there is an appreciable decrease in con- 
sumption is France, and this may be due to the transfer of the Saar from 
France to Germany in February 1935. The increase of 11.9% in Germany 
was almost exactly equivalent to the decrease in France. Notable increases 
ars recorded for U. 8. A. 34.7%, Russia 27.6% and Italy 42.3%. 

The following table gives the consumption statistics for those countries 
which used more than 5,000 tons in the year under review (in tons of 
2,240 pounds): 
































Year Ended November Percentage 
Inc. (+) or 

1935 1934 Dec. (—) 

fa ae SE a a ea nc Bate Bes eli 59,793 44,375 +34.7% 
Wes Ses dddened ccvcucsendccbes 22,240 20,971 +6.1% 
I atit Obcbbccvetiscdocoitedotiésoct 10,790 9,641 +11.9% 
Sis tice: Ih coh dileey cocnineneeninin entation tailidnmiiinine 8,235 9,333 —11.8% 
Dist dime etiam ennanenmanenedemet 6,929 5,432 + 27.6% 
Dl abbanenecesnsetiondbaucnonuascesetet 5,755 4,044 +42.3% 
CR Sikkin.n cb adtscbvcbeoccbcécé 25,164 23,768 +5.9% 
Apparent world consumption ........-.. 138,906 117,564 +18.2% 
Approximate world consumption in manuf..| 137,000 131,000 +4.6% 

Approximate change in consumers stocks...| -+2,000 “183.400 § ...... 








PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN DECEMBER 1934 AND 1935 (IN THOU- 
SA) DS OF BARRELS) 









































| Stocks at End 
Distria Production Shipments of Month 
1934 1935 1934 1935 1934 1935 
Eastern Pa., N. J. & Md..-....- 912 791 642 764| 3,562} 3,951 
New York and Maine.......... 79 193 161 203; 1,681; 1,754 
Ohio, Western Pa. and W. Va... 235 403 228 317| 3,066) 3,366 
DEER... + otseencdhowdsvitdioe 123 266 90 173; 1,828} 2,049 
Wis., Ill., Ind. and Ky.-.....-.-- 510 234 349} 2,089) 2,046 
Va., Tenn., , Ga., Fla. & La. 462 679 425 527| 1,735) 1,717 
East. Mo., Ia., Minn. & 8S. Dak. 457 677 191 308; 2,459} 2,874 
W. Mo., Neb., Kan., Okla. & Ark 529 552 239 411} 1,979) 1,893 
, | RETR oe a ee 264 435 186 318 672 743 
Colo., Mont., Utah, Wyo. & Ida. 100 202 116 142 446 611 
FESS EE ETERS FEM 591 936 502 899) 1,345) 1,249 
Oregon and Washington........ 185 134 90 103 590 650 
ee. cael et te a 4,447| 5,803! 3,104| 4,514| 21,452! 22,903 
PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1934 AND 1935 (IN THOUSANDS OF 
BARRELS) 
Stocks at End of 
Production Shipments Month 
Month 
1934 1935 1934 , 1935 1934 1935 
I nn erent 3,779 3,202 3,778 2,846 19,547 | a21,785 
Fobruary ..«ceccc- 4,168 3,053 2,952 a2,951 20,762 21,899 
ia thniin nen te eeetiatel 5,257 a4,298 4,618 4,878 21,422 21,289 
D> ondnatimamail 6,544 6,136 6,492 6,198 21,557 21,219 
SR GX AIRE ce 8,554 8,222 8,784 7,428 21,301 1,991 
St canntiabandite 8,813 8,725 8,541 7,632 21,600 ,083 
pO SS SEE eae 8,144 8,021 7,898 7,813 21,852 23,287 
August..... nes tetntindl 7,842 7,235 8,249 8,105 21,424 22,415 
September......... 7,680 7,173 7,388 7,799 21,734 21,783 
Ls on hth Gi ad 6,675 7,510 8,439 8,794 19,972 20,501 
November........ 5,779 a7,093 5,674 5,976 20,078 | a21,613 
DP sssedédd 4,447 5,803 3,104 4,514 21,452 22,903 
, tilting a 77,682 76,471 75,917 ED eee OS dee 























Note—The statistics given above are compiled from reports for December, re- 
ceived by the Bureau of Mines, from all manufacturing plants except one. 
a Revised. 
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Fair Trade in Copper and Lead—Zinc Inactive—Silver 
Lowered to 4434 Cents, New York 


‘‘Metal and Mineral Markets’’ in its issue of Jan. 23 stated 
that though buying of major non-ferrous metals last week 
was on a smaller scale than in the preceding seven-day period, 
demand nevertheless was fair and quotations for copper, 
lead and zine were steady. Movement of these metals into 
consumption has been tending upward in the last two weeks. 
Tin prices declined further on liberal offerings from the East 
and only a modest demand from this country. The New 
York quotation for silver dropped to 4434c. per ounce, a 
new low for the movement. Lack of support from the 
Treasury was given as the reason for the decline. Owing to 
the death of King George, London trading in metals was 
suspended on Jan. 21. The publication further states: 


Steady Call for Copper 


Demand for copper in the domestic market was fair, the sales for the week 
amounting to about 8,500 tons, which compares with 11,400 tons in the week 
previous. The undertone was generally regarded as firm. The fesling pre- 
vails in a number of directions that agitation for a higher market will start 
as soon aS apparent consumption of copper again overtakes production. 
Production in this country from ore and scrap at present is in excess of 
55,000 tons a month. The quotation held at 9.25c., Valley. 

Ths London market strengthened yesterday on moderates offerings and 
covering by shorts. Inquiry for the metal from foreign consumers showed 
some improvement over recent weeks. Russia has been an important buyer. 

The smelter production of copper from domestic ore in 1935, as determined 
by the Bureau of Mines from reports of the smelters showing actual pro- 
duction for 11 months and estimated production for December, was 746,- 
000,000 pounds, an increass of 53% over the output of 1934. The esti- 
mated smelter production from domestic ore for December, as reported by 


040 


the smelters, was nearly 94,000,000 pounds, which is almost 60% higher 
than the average reported for the eleven preceding months. 


Lead Firm at 4.50c. 


Sales of lead during the last week amounted to a little more than 4,750 
tons, a total somewhat above the average for a single week’s business. Ons 
important seller offered lead on a smaller scale than in recent weeks, which 
resulted in a wider distribution of business booked. The buying was well 
diversified among important lead-consuming industries, with February lead 
predominating in purchases for the last seven-day period. The trade reacted 
favorably on the December statistics, and operators seemed convincad that 

ead Consumption is continuing at a satisfactory rate. Prices continued un- 
changed at 4.50c., New York, the contract settling basis of the American 
Smelting & Refining Co., and at 4.35c., St. Louis. 

A substantial advance in price took place in London during the week, 
attributed to covering by shorts as well as new business in volume, part of 
which was traced to Russian buying. 

According to the preliminary report of the United States Bureau of 
Mines, output of refined lead in the United States from domestic ores in 
1935 totaled about 315,400 tons, of which 175,700 tons consisted of primary 
desilverized lead, 103,500 tons soft lead and 36,200 tons desilverized soft 
lead. This compares with a total of 299,841 tons in 1934, of which de- 
silverized accounted for 175,073 tons, soft lead 102,024 tons and deasilverized 
soft lead 22,744 tons. 

Zinc Holds Steady 

Buying of zinc was inactive, sales for the week involving about 1,500 tons 
of Prime Western. All of the business was booked on the basis of 4.85c., St. 
Louis. Producars are confident that a buying movement will get under way 
as soon as Consumers reduce their stocks further and are finally convinced 
that the price is going to hold. A higher London market would no doubt 
benefit thse situation here. The industry is now shipping about 4,500 tons 
of Prime Western zinc to consumers weekly, a good tonnags under present 
conditions. Unfilled orders have been reduced to about 42,300 tons. 


Tin Pri€e Lower 


Heavy offerings from the East were the dominating factor in tin, causing 
prices to decline sharply. London dropped from £212 15s. on Jan. 16 to 
£207 yesterday on spot. The backwardation remains at a little more than 
£8, which is considered altogether too great in face of increased production 
of the metal. Business in the domestic market was quiet during the last 
week. 

Chinese tin, 99%, was quoted nominally as follows: Jan. 16, 46.350c.; 
17th, 46.125c.; 18th, 46.050c.; 20th, 45.625c.; 21st, 45.610c.; 22d, 44.925c. 

The production of the world, on an ore basis, amounted to 144,065 long 
tons during 1935, according to the American Bureau of Metal Statistics. 
This compares with 113,746 tons in 1934 and 87,972 tons in 1933. 


- — 
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Automotive Demand Dips mm Steel Output Holds at 
1% 

The Jan. 23 issue of the “Iron Age” stated that iron and 
steel demand remains spotty, but ingot output is unchanged 
for the third week at 51% of capacity and scrap markets 
are buoyant, with the “Iron Age” composite price for heavy 
melting steel up to $13.58 a ton, or 16c. a ton above the high 
for last year, reached in December. The “Age” further 


states: 

The chief cause for hesitancy in the iron and steel market is the recession 
in automobile production. Most motor car makers in Detroit have cut 
operations to four days a week, and at least one manufacturer has reduced 
the work day by one hour in addition. The falling off is generally ascribed 
to severe weather, which has halted sales of used cars upon which sales 
of new cars are so largely dependent. Orders for steel received from the 
automobile industry thus far in January are estimated at 20% below the 
volume for the corresponding period in December. 

A rebound in motor car production is confidently looked for by early 
March. Estimates of total assemblies for’ 1936 have not been revised down- 
ward, still being placed at 4;500,000 cars and trucks, and those who look 
as far ahead as 1937 predict a further sizable gain for that year. Faith 
in the long-range outlook is reflected in equipment programs. Fisher 
Body Corp. is installing four of the largest presses ever constructed at its 
new Grand Rapids, Mich., plant. Briggs Mfg. Co. and the Murray Corp. 
are expanding their die shops in Detroit. Machine tool sales offices in 
Michigan are literally swamped with inquiries for proposals on new 
equipment. 

Concern over the effect of the Agricultural Adjustment Act invalida- 
tion on agricultural buying is subsiding. Farm equipment manufacturers 
are adhering to their original schedules, apparently convinced that since 
all benefits for last year’s crops have already accrued to farmers no harmful 
effects from the decision, if any actually develop, will be felt for many 
months. Demand for wire products is still hesitant, though there are 
signs of renewed interest among jobbers in the South and Southwest. 

Heavy rolled products will continue to be relied upon to sustain mill 
activity pending a pick-up in motor car output. Virtually all of the steel 
for the Pennsylvania’s 10,000-car program, amounting to 110,000 tons, 
has finally been distributed among steel makers. The Missouri Pacific 
System has obtained court authorization for 1936 expenditures of close to 
$2,000,000 for rails and track accessories and nearly $500,000 for freight 
cars. The New York Central will receive tenders Jan. 29 for 38,000 tons 
of rails and 3,500 tons of track accessories. The St. Louis Southwestern 
is in the market for 500 to 1,500 tons of rails. 

Structural steel awards of 13,950 tons compare with 25,200 tons last 
week. New projects total 23,155 tons as against 8,350 tons in the previous 
week and 17,850 tons two weeks ago. New plate projects, totaling 38,000 
tons, include 24,000 tons for a Birmingham water pipe line. 

Small lots of semi-finished steel have been sold at the advanced prices 
announced in November, but these orders have been limited mainly to 
steels of special description not covered by contract. Shipments against 
contracts at lower prices will extend well through this quarter, with the 
result that a real test of the new quotations is deferred. Sheet and strip 
mills expect the advances to be abandoned in case prices on their own 
products are not raised. 

Along the seaboard, importations of nails are disturbing the domestic 
market, and low foreign prices have been quoted at Duluth, presumably 
on the basis of water shipment. 

Ingot output has risen one point to 53% at Chicago, one point to 40% 
in the Philadelphia district, five points to 66% in the Cleveland-Lorain 
area, four points to 46% in the South, and five points to 100% at Detroit. 
Operations are off three points to 62% in the Valleys, five points to 35% 
at Buffalo, four points to 78% in the lower Ohio River district, and five 
points to 50% at St. Louis. The Pittsburgh rate is unchanged at 37%, 
and the Wheeling district average at 72%. 
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The “Iron Age’ composite prices for pig iron and finished 
remain $18.84 a ton and 2.130c. a pound, respectively. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Jan. 21 1936, 2.130¢c. a Lb. Based on steel bars, beams, tank plates 
One week ago........... bbbaiee 2.130¢.{ wire, rails, black pipe, sheets and hot 


One month ago........ déitbinaan 2. .| rolled strips. These ucta make 
Gln FEE Gn obo cenceodoasnese 2.124¢.| 85% of the United States output. 


steel 


. : Jan. 
24 : Jan. 
3 , Apr. 
4 ‘ Feb. 
13 : Dec. 
7 Dec. 
2 ‘ Oct. 29 
ll , . July 17 
Jan. 4 Nov. 1 


Pig Iron 
Jan. 21 1936, $18.84 a Gross Ton Based on average of basic iron at Valley 
week ago 1 and irons at Chicago, 


One month ago.......... eunecen 18.84 
17.90 


Jan. 21 1936, $13.58 a Gross Ton {Based on No. 1 heavy melting steel, 
week ag $13.42{ quotations at Pittsburgh, Philadelphia 


i233! and Chicago. 
12.33 


11.25 
14.08 
13.08 
13.08 Nov. 22 


The American Iron and Steel Institute on Jan. 20 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.0% of the steel capacity of the industry will be 49.9% 
of the capacitv for the current week, compared with 49.4% 
last week, 49.5% one month ago, and 49.5% one year ago. 
This represents an increase of 0.5 points, or 1%, from the 
estimate for the week of Jan. 138. Weekly indicated rates 
ot steel operations since Jan. 7 1935 follow: 

1935— 
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June 10.....39.0%/|Sept. 
7 38.3% |Sept. 


Oct. 
Oct. 
Oct. 
Nov. % 
Nov. 11.....52.6% 











“Steel” of Cleveland, in its summary of the iron and steel 


markets, on Jan. 20 stated: 

Although steelworks operations last week advanced one point to 52%4%, 
the improvement so far this month is less than steelmakers anticipated, 
and it has become apparent December’s record was attained at the expense 
of January. 

An operating rate of 62% in each of the two remaining weeks of this 
month would be necessary for January merely to equal the 55.6% average 
of December—and barring an unforeseen bulge in new commitments this 
is improbable. It is the first time since the depression year 1921 when 
steel production in January failed to exceed that of the preceding month. 
The rise in the operating rate since Jan. 1 is three points, while last year 
in the same period it was 8%. 

Curtailment in new steel commitments is restricted mainly to the auto- 
mobile industry, which last week reduced assemblies 3,000 units to 95,000, 
or 8,600 below the high point in November-December. The decline in 
production is expected to continue until late February or early March. It 
is less noticeable in the low-price class than in the higher, and the 
industry as a whole still is confident that this year total assemblies will 
be at least 10% above 1935. 

While for the present steel appears to be under a severe handicap from 
the loss of automobile tonnage, in other directions the markets still 
exhibit considerable buoyancy, and “‘Steel’s” scrap price composite, after 
remaining stationary for four consecutive weeks, has again advanced, on a 
moderate amount of buying. 

Practically no reaction has been experienced in steel from the Agricul- 
tural Adjustment Act decision, the farm imprement industry operating at 
75 to 90% of normal—the 1928-30 average—with orders in hand to 
continue so for six months, and dealers stocking more extensively than in 
several years. 

Manufacturers’ wire demand and buying of wire products are at the 
highest rate for any January since 1929. Steel bar specifications this 
month are larger than in the comparable December period, aided by heavier 
orders from machinery and equipment builders. Tin plate is fairly strong, 
but releases for sheets and strip are definitely lower, resulting from the 
letdown in automobiles. Sheet and strip price concessions, first granted 
to Michigan automobile manufacturers, have been extended to parts makers. 
Automobile manufacturers offered to supply parts makers with lower-cost 
material. 

Purchasing of plain structural material has improved, while structural 
shape awards of 100 tons or more in the week totaled 22,500 tons, little 
changed from the preceding week. Los Angeles has awarded 31,500 tons 
of — for Pony oy yee line and 6,000 tons of reinforcing steel for 
concrete pipe, in e lorado River aqueduc ; 
purchased 2,300 tons of plates. . i sa a 
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Southern Pacific placed 40,769 tons of rails and 9,500 tons of acces- 
tories; Illinois Central, 7,600 tons of rails; Southern, 3,000 tons of rails 
and 1,800 tons of fastenings. Chesapeake & Ohio is in the market for 
7,000 tons of steel to repair 1,700 hopper cars. Pullman Standard Car 
Export Corp., New York, has booked 400 box cars for the Paulista Railway, 
Brazil. New Haven has ordered 10 diesel-electric locomotives. 

In raw materials, merchant pig iron and foundry coke consumption are 
near the December levels. From Russia, 483 tons of spiegeleisen and 
3,579 tons of pig iron have arrived at Philadelphia. 

Youngstown steelworks operations last week advanced two points to 64% ; 
Pittsburgh, one to 41; Chicago, one to 52%; eastern Pennsylvania, 1% 
to 87; Cleveland, seven to 67; New England, 10 to 93. Buffalo was 
down five to 45, and others unchanged. 

“Steel’s” iron and steel price composite rose 1c. to $33.34; the finished 
steel index held at $53.70, while the scrap composite increased 5c. to $13.17. 


Steel ingot production for the week ended Jan. 21 is 
placed at slightly over 51% of wae according to the 
‘Wall Street Journal’’ of Jan. 23. This compares with 
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51% in the previous week and 48% two weeks ago. The 


‘“Journal’’ further stated: 


U. S. Steel is estimated at slightly over 42%, against 43% the week before 
and 41% two weeks ago. Leading independents are credited with about 
59%, compared with 58% in the preceding week and 54% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. 8. Steel Independent 
DED savbcniadbboce 51 42 —!l 59 1 
Se iiddbisdehocatieds 50 i 44 tT 54 3 
Sid tate eteentn dite 34 1% 30 1 37 2 
Di sicoonsesdkecua 17% 1 16% +1% 18 1 
BG wadodacccosode 26 +1% 26 +2 26 +1 
RE ecosasenceeund 44% +4% 48 +4 42 5 
ERT OREOE cn 69 +4 72 +5 67 3 
EU bcbebaticsucobea 83% +1 85 82 2 
BE wade déndcoedsene 77 +3 83 +5 72 
REED snd tind enenens 76% 86 68% 























Current Events 


The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Jan. 22, as reported 
by the Federal Peserve banks, was $2,485,000,000, un- 
changed from the preceding week and $17,000,000 above the 
average for the corresponding week in 1935. After noting 
these facts, the Board of Governors of the Federal Reserve 


System proceeds as follows: 


On Jan. 22 total Reserve bank credit amounted to $2,477,000, a decrease 
of $8,000,000 for the week. This decrease corresponds with decreases of 
$57,000,000 in member bank reserve balances and $18,000,000 in money 
in circulation and increases of $14,000,000 in monetary gold stock and 
$6,000,000 in Treasury and national bank currency, offset in part by 
increases of $75,000,000 in Treasury cash and deposits with Federal Reserve 
banks and $12,000,000 in non-member deposits and other Federal Raserve 
accounts. Member bank reserve balances on Jan. 22 were estimated to 
be approximately $3,030,000 in excess of legal requirements. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and industrial advances. An increase of $5,000,000 in 
holdings of United States Treasury bills was offset by a decrease of $5,- 
000,000 in holdings of United States Treasury notes. 


The statement in full for the week ended Jan. 22, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 578 and 579. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Jan. 22 1936 were as follows: 

















Increase (+ Be Decrease (—) 





nce 
Jan. . 1936 Jan.151936 Jan. 7 1935 
DE GRGS.. «6 caddocsdsososocs 6,000,000 + 1,000,000 — 3,000,000 
ee RO... duuidtmatsibbtbabndace RD: &  ceibedetia —1,000,000 
U. 8. Government securities........ 2,430,000,000 Gane» whales 
Industrial advances (not including 
$27,000,000 commitm’ts—Jan. 22) ee. ee + 16,000,000 
Other Reserve bank credit.......... 4,000,000 -—9,000,000 + 1,000,000 
Total Reserve bank credit........ 2,477,000,000 ,000 + 14,000,000 
Monetary gold stock............... 0172000,000 + 14,000,000 +1,864,000,000 
& National bank currency ..2,498,000, ,000,000 — 2,000,000 
Money in circulation............... 704,000,000 18,000,000 +357,000,000 
Member bank reserve balances...... ,802,000,000 -—57,000,000 +1,301,000,000 
be 4 cash a with Fed-3,093,000,000 +75,000,000 99,000,000 
eral Reserve banks............... 
Non-member deposits and other Fed- 
eral Reserve accounts............ +12,000,000 +120,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the current 
week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday. 
¢ ASSETSJAND_LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 

IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


New York City——- -————Chicago—————_ 
Jan. 22 Jan. 15 Jan. 23 Jan. 22 Jan. 15 Jan. 23 





1936 1936 1935 1936 1936 1935 

Assets— 3 $ $ $ $ $ 
Loans and investments—total.. 7,940 7,906 7,465 1,985 1,945 § 1,568 
Loans to brokers and dealers: 

In New York City.......... 893 912 579 nee apt Ay OR 26 

Outside New York City.....- 61 59 55 31 34 26 
Loans on securities to others 

(except banks) .............. 728 730 792 149 150 170 
Accepts. and com’! paper bought 173 174 240 15 15 50 
Loans on real estate. .......... 128 128 131 15 16 19 
Tages $0 BEES: ccedéccctsonve 31 36 66 6 6 9 
Othe? WAEB cso weccceneseccoese 1,118 1,127 1,148 260 261 218 
U. 8. Gov't direct obligations... 3,368 3,311 3,179 1,173 #£1,136 759 
Obligstions fully guaranteed by 

United States Government... 401 395 272 90 89 78 
Other securities. .............. 1,039 1,034 #£1,003 246 238 213 
Reserve with F. R. Bank...... 2,509 2,490 1,646 463 508 484 
Cash in vault... ccccccccecoee o 52 53 42 36 36 36 
Balances with domestic banks... 75 78 74 183 183 172 
Other essets—net............- 473 478 715 77 77 95 

Liabilities— eee 
Demand deposits—adjusted.... 5,785 5,719 4,846 1,417 1,416 1,202 
Time deposits. .....-.........-. 541 543 611 415 416 386 
United ~~ ve deposits... 162 197 713 91 98 45 
Inter-bank deposits: 

Domestic banks............ 2,383 2,370 1,869 563 559 465 

Foreign banks. ........--.-- bg 406 135 4 4 2 
Borrowings eeeae ee eee eee ee eee ee eoecee eee eee oe-e 
Other lMabilities............... 313 309 302 31 34 34 
Capital account.......--..-.-- 1,463 1,461 1,464 223 222 221 














and Disc ussions _| 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. | 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Jan. 15. : 


The condition statement of weekly reporting member banks in 101 leading 
cities on Jan. 15 shows increases for the week of $79,000,000 in total loans 
and investments, $71,000,000 in reserve balances with Federal Reserve 
banks, $97,000,000 in demand deposits-adjusted, and $109,000,000 in 
deposit balances standing to the credit of domestic banks. 

Loans to brokers and dealers in New York City increased $2,000,000; 
loans to brokers and dealers outside New York City increased $5,000,000; 
and loans on securities to others (except banks) declined $5,000,000. 
Holdings of acceptances and commercial paper bought showed no net change 
for the week; real estate loans increased $8,000,000; loans to banks declined 
$7,000,000: and “Other loans’’ increased $7,000,000 in the New York 
district and declinad $2,000,000 at all reporting member banks. 

Holdings of United States government direct obligations increased $65,- 
000,000 in the Chicago district and $9,000,000 in the Richmond district, 
and declined $11,000,000 in the Kansas City district, all reporting member 
banks showing a net increase of $51,000,000 for the week. Holdings of 
obligations fully guarantezd by the United States government increased 
$8,000,000 each in the New York and Cleveland districts and $23,000,000 
at all reporting member banks. Holdings of ‘‘other securities’’ incraased 
$7,000,000 in ths Boston district and $4,000,000 at all reporting member 
banks. 

Demand deposits-adjusted increased $26,000,000 in the Chicago district, 
$15,000,000 each in the New York, Kansas City and San Francisco districts, 
and $97,000,000 at all reporting member banks. Time deposits increased 
$7,000,000 in the Cleveland district and $9.000,000 at all reporting member 
banks. Deposit balances of other domestic banks increased $57,000,000 
in the New York district, $10,000,000 in the Chicago district and $109,- 
000,000 at all reporting member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Jan. 15 1936, follows: 


Increase (+) or Decrease (—) 























Jan. 15 1936 Jan. 8 1936 Jan. 16 1935 

Assets— $ $ $ 
Loans and investments—total._~..20,913,000,000 +79,000,000 +1,393,000,000 
Loans to brokers and dealers: 

In New York City.-.- as - 939,000,000 +2,000,000 +170,000,000 

Outside New York City........ 180,000,000 + 5,000,000 + 5,000, 
Loans on securities to others 

(except banks) .......<<«<---- 2,074,000,000 —5,000,000 —158,000,000 
Accepts. and com’! paper bought.. 366,000,000 - -.......... —76,000,000 
Loans on real estate... --- 1,145,000,000 +8,000,000 + 10,000,000 
Loans to banks... ou 71,000,000 — 7,000,000 — 52,000, 
Other loans......... --. 3,350,000,000 —2,000,000 + 157,000,000 
U. 8. Govt. direct obligations.... 8,567,000,000 + 51,000,000 758,000,000 
Obligations fully guaranteed by 

United States Government. .... 1,158,000,000 +23,000,000 -+498,000,000 
Other securities... SbGcesdoue ,063,000,000 + 4,000,000 +81,000,000 
Reserve with Fed. Reserve banks. 4,778,000,000 +71,000,000 +1,320,000,000 
CE i it ieneenins " r — 24,000,000 + 57,000,000 
Due — domestic banks........ 2,366,000,000 *+82,000,000 +357,000,000 
Demand deposits—adjusted...... 13,770,000,000 *-+-97,000,000 +2,219,000,000 
Time deposits... -.. aaied --- 4,898,000,000 *+-9,000,000 + 75,000,000 
United States Govt. deposits....-. 699,000,000 —3,000,000 -—-725,000,000 
Inter-bank deposits: 

Domestic banks...... - 5,653,000,000 + 109,000,000 +1,041,000,000 

pO Ee 435,000,000 +7,000,000 +303,000,000 
DE euntenccesctmacccoeniiet 2,000,000 + 1,000,000 —7,000,000 





* Jan. 8 figures revised. 





League Announces Five-Power Defensive Pact Against 
Italy—Great Britain, France, Yugoslavia, Turkey 
and Greece Conclude Agreement—Italo-Ethiopian 
Reports of Military Operations Conflict 


While conflicting reports of military victories were being 
issued by Italy and Ethiopia this week, the League of Na- 
tions announced on Jan. 22 the conclusion of a mutual as- 
sistance pact between Great Britain, France, Turkey, Greece 
and Yugoslavia. The text of the pact was made public by 
Anthony Eden, British Foreign Secretary. It provides that 
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Great Britain shall receive armed support from each of 
the four other signatories in the event of an attack by Italy, 
while similar guarantees are given in return by Great Brit- 
ain specifically to Yugoslavia, Greece and Turkey, and im- 
plicitly to France. 

The League Committee of Eighteen decided on Jan. 22 to 
make an inquiry into the practical effect of an oil sanction 
against Italy, and also to study the feasibility of strengthen- 
ing an oil sanction by forbidding members of the League to 
transport in their tankers and ships oil from non-League 
members to Italy. On the preceding day (Jan. 21) the 
League’s Committee of Thirteen decided against Ethiopia’s 
request for a commission of inquiry into alleged atrocities 
and for financial assistance. It also decided against any 
further peace move by the League at this time. 

An official bulletin issued in Rome on Jan. 18 stated that 
Italian troops under the command of General Rodolfo Grazi- 
ani have advanced more than 120 miles since the start of 
their offensive several weeks ago. It was also said that 
more than 5,000 Ethiopians had been killed in “the greatest 
victory in Italian colonial history.” On Jan. 22 the Italian 
government announced that General Graziani had occu- 
pied Noghelli, 240 miles from the starting point of his of- 
fensive. These war reports were denied at Addis Ababa, 
where it was said that Ethiopian troops had made a “stra- 
tegic retreat” before General Graziani, while on another 
front it was renorted that the Ethiopians had recorded a 
great victory at Tembien. 

As to later accounts (Jan. 23 from Addis Ababa), we 
quote the following United Press advices: 

Many thousands of Italian soldiers have been killed in a “great battle’ 
which has raged on the northern front since Monday [Jan. 20] and in which 
the Ethiopian army has gained a smashing victory, an Ethiopian com- 
munique said to-day. 

The victorious Ethiopians led by Ras Kassa, have captured numerous 
important positions, the bulletin said, and seized rifles and much 
ammunition. 

The communique did not specify the location of the battle, but it is 
believed that Ras Kassa and his army are in the vicinity of Makale. Un- 
confirmed reports say the Italian garrison at Makale is encircled by Ethi- 
opians and may fall momentarily. 

The official communique added that Dejazmatch Wodajo’s troops had 
shot down a tri-motored bombing plane, brinigng the total to 14 since 
the war started. 


From Rome on the same date the New York 
Tribune” advices said in part: 

Heavy fighting, in which hundreds are reported to have been killed or 
wounded, continued to-night on the northern front of Ethiopia as Italy’s 
massed military power drove south in a desperate onslight before the rainy 
season sets in. 

Emperor Haile Selassie’s warriors resisted with all the savage fury at 
their command, but were said by Italy to be giving way before raking 
artillery and machine gun fire and an intensive aerial bombardment. Hand- 
to-hand encounters, with frequent bayonet charges, were said to have 
taken a tremendous death toll. 

One of the most vicious “finish fights’ of the war was reported to be 
raging between a Black Shirt division, numbering about 12,000, and a 
detachment of Ras Kassa’s army near Makale. 

A communique from Marshal Pietro Badoglio, Commander in chief of 
Italy’s East African armies, said: 

**Heavy fighting began on the Eritrean front yesterday. A division of Black 
Shirts are engaged particularly in the serious fighting. 

*‘One hundred and fourteen minor chiefs and their followers have submitted to 
our political authorities at Gheralta and surrendered their arms. 

*‘On the Somaliland front General Rodolfo Graziani, at Neghelli (northwest of 


Dolo), already has adopted certain political and military measures to reo 
the territory of the tribesmen of Galla Borana.”’ 


Recent developments in the Italo-Ethiopian war were 
referred to in the “Chronicle” of Jan. 18, page 381. A 
Geneva dispatch of Jan. 22 to the New York “Times” out- 
lined the announcement of the 5-Power defensive pact as 
follows: 

The British memorandum shows Britain has enjoyed since Oct. 18 a 
written pledge of France’s “unlimited solidarity of action in the matter of 
military, air and naval assistance.’”’ The pledge was given, the French 
government said, “‘in the clearest and most precise manner in the concrete 
case contemplated by the most recent communication from the British 
Ambassador, that is to say, a possible attack by Italy upon Great Britain 
by reason of the latter’s collaboration in the international action under- 
taken by the League of Nations.” 

The French note to Great Britain stresses that this interpretation of 
Article XVI, Paragraph 3, of the League covenant is based on assurance 
that the British have given to France that they “‘will not take the initiative 
in any measure against Italy which would not be in conformity with deci- 
sions taken or to be taken by the League in full agreement with France.”’ 

The British memorandum explains that these Anglo-French conversations 
“and the conversations between the naval, military and air staffs of the 
two countries which they have naturally entailed’? led ‘‘certain quarters” 
—read Germany—to suggest that they were concerned not only with the 
Mediterranean but ‘‘also with the Northeastern frontier of France.” This 
Britain categorically denies, affirming in carefully chosen words that ‘‘the 
conversations between the staffs which have taken place have been confined 
entirely to the Mediterranean contingency.”’ 


“Herald 


Other Countries Agree 


The memorandum says that “early in December” Britain made the same 
inquiry of Greece, Turkey and Yugoslavia, whose replies “left no doubt 
of their readiness faithfully to apply all obligations” of the covenant. 
The vagueness of the date tends to confirm previous reports that this 
inquiry occurred even before the Hoare-Laval deal. 

The three countries informed France of the action, the memorandum 
adds, on Dec. 21 and later Italy after she had inquired. The French, it 
says, informed Italy presumably about this time “‘of the fact’’ that staff 
conversations had taken place. 

Led by Turkey, Yugoslavia and Greece asked and got reciprocal guar- 
antees from Britain. The memorandum does not mention Spain, and the 


British deny a formal inquiry was made at Madrid. They admit orally, how- 
ever, 


that Downing Street informally discussed the guestion with the 
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Spanish Ambassador, suggesting that as the time might come when Britain 
would have to raise this issue formally, Madrid might want to start think- 
ing about it early. 

The Czechoslovak delegate sent the League a note to-night volunteering 
the information that Yugoslavia’s reply was made “in full agreement” 
with her Little Entente allies, Czechoslovakia and Rumania. There is reason 
to believe, though, that Czechoslovakia was not queried directly by Britain 
but that Rumania was and gave her pledge, too, but the British thought 
it wise to keep their own document to-day to Mediterranean powers. 

Mr. Eden’s memorandum was addressed to the President of the Co-ordina- 
tion Committee, significantly, on the orally explained ground that it con- 
cerned all its members, not simply the Committee of Eighteen, to which 
Mr. Eden at first planned to address it. It is understood the British do 
not intend to make other inquiries at present, but “others may.”’ 


Others Confirm Memorandum 

Mr. Eden’s memorandum was followed by separate notes from France, 
Greece, Turkey and Yugoslavia confirming its references to them. The 
only significant passage in the French confirmation is this, which, after 
implying that the Anglo-French conception of Article XVI fits all cases, 
implies there is no reason for this to surprise Germany: 

“The very definite statements contained in the United Kingdom memo- 
randum are such as fully to inform members of the Committee of Eighteen 
of the United Kingdom and French governments’ conception of the scope and 
conditions of the possible application of the undertaking regarding mutual 
support which is embodied in the third paragraph of Article XVI of the 
covenant. 

*“Moreover, these exchanges of views did not in any respect go beyond 
the scope of the common obligations publicly assumed by all members of 
the League. They cannot, therefore, give rise to any surprise or misunder- 
standing on the part of international opinion.”’ 

The Greek note adds that Greece explained to Italy that the Greco- 
Italian treaty of friendship did not relieve Greece of her covenant 
obligations. 


— oo 
a al 


Meeting in Basle of Directors of Bank of International 
Settlements—Chief Interest Centered in Dollar— 
No Talk of Permanent Stabilization 


A two-day session of the members of the Board of the 
Bank for International Settlements was concluded on Jan. 
13, their private talks showing, according to Basle advices 
to the New York ‘‘Times’’ that while concern over Italy 
has not lessened, the chief interest at the moment is in the 
weakness of the dollar and, above all, in the effect any 
development thereof might have on the pound and, therefore, 
on all currencies. 

It was noted in the ‘“‘Times’’ advices that the meeting 
was presided over by the President, Dr. L. J. A. Trip, of 
the Netherlands, and was attended by Montagu Norman of 
Great Britain, Jean Tannery of France, Dr. Hjalmar Sehacht 
of Germany, Vincenzo Azzolini of Italy, Louis Franck of 
Belgium, Professor Gottlieb Bachmann of Switzerland and 
others. In part, the wireless message from the ‘“Times’’ 
correspondent, Clarence K. Streit, continued in part: 


The concern about the dollar, which is very general, arises partly from 
European bankers’ judgments of the Washington situation and perhaps 
even more from their fear that their less well-informed financial publics 
will judge it more alarming than they do. The reasons given for this fear 
include the AAA decision, the silver policy, the House's passage of the 
Bonus Bill, the budgetary situation, the uncertainty about prices, the 
right that the President retains to devalue again overnight and to a less 
degree the possibility of credit expansion and inflation. . . . 

There does not seem to be much fear among the bankers here that the 
devaluing power will be used just now. But to them this seems to be the 
only New Deal law the Supreme Court has held constitutional and they 
hold, therefore, that they cannot overlook the possibility of the President's 
using it as a last resort if the Court's other decisions cause prices to fall 
disastrously and the Administration finds no other way to halt this move- 
ment. They remember, too, that it is a Presidential election year and that 
prosperity or the illusion of it is everywhere the best campaign argument. 

There is no talk of permanent stabilization and no sign of any change in 
the British policy in this respect. The British seem rather to think that 
the AAA decision and the silver policy proved they wers right in resisting 
recent strong American pressure to stabilize on the ground that there could 
be no basis for stabilization so long as anything might happen in the United 
States. hey say it is not the American situation itself that is disturbing, 
but the fact that such things as the sudden Court destruction of so big a 
thing as the AAA and the way the silver policy has developed are ‘‘utterly 
incomprehensible’ to the average European. The figures involved, even 
though they may be relatively small, these authorities add, are so much 
greater than those to which the European is accustomed that they frighten 
him more. 

The news that the Swedish Government, although increasing its arms 
expenditures, intends to reduce its income tax considerably to stimulate 
business has made a good impression on the bankers, especially as the 
Swedish Government is Socialist. 

The meetings to-day and yesterday were both short and devoted to 
routine aside from the explanations by Mr. Franck of the success of the 
Belgian conversion and by Professor Bachmann of the Leu bank mora-~ 
torium in Switzerland. 

——_—____. 


Moratorium for Leu & Co. of Switzerland 


Reporting the announcement that one of Switzerland’s 
leading banks, Messrs. Leu & Co., of Zurich, have been 
granted a three months’ moratorium by the Swiss Federal 
Council, the London ‘Financial News’’ of Jan. 3, in advices 
from its correspondent at Basle, Jan. 2, added: 

The moratorium takes effect as from to-day. 

According to the Swiss banking law, which came into force on March 1, 
the moratorium is only granted if liabilities are fully covered by assets and 
if service of interest is not stopped. 


Economic Events 


In giving a reason for having applied for a moratorium, the bank points 
out that in 1935 and already in 1934 cash bonds amounting to 42,000,000 
Swiss francs became due for redemption, and another 20,000,000 francs 
falls due during the next four months. 

Political and economic events made it impossible for the bank to take up 
new loans or arrange conversion loans. Despite all difficulties, the bank 
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has been able to fulfil all its obligations, without having to take emergency 
steps such as giving notice to existing mortgages. 
Heavy Withdrawals 

In the recent past, however, withdrawals from current accounts and of 
deposits became so high that cash resources diminished rapidly. Difficulties 
were also caused by frozen assets in Germany, which were valued at 75,- 
000,000 francs. 

The directors of Messrs. Leu & Co. hop2 that they will be able to reorgan- 
ize the bank by the time the moratorium has expired. In principle, the 
moratorium applies to all liabilities, but there are certain exceptions. 

Messrs. Leu & Co. are Switzerland's oldest banking concern, being 
established in 1755. The share capital is 40,000,000 francs. 


_ 
—_ 


Death of King George V of England—Prince of Wales 
Takes Throne as Edward VIilII—Funeral of Late 
Monarch on Jan. 28 Will Be Attended by Repre- 
sentatives of All Nations—President Roosevelt 
Among Those Sending Condolences 


King George V of England died on Jan. 20 at Sandring- 
ham, England, in the 25th year of his reign. The Prince of 
Wales, who is 41 years old, succeeded his father as King 
and Emperor, and the accession proclamation was formally 


read to the people on Jan. 22. The funeral of the late King 
will be held on Jan. 28 at Windsor and will be attended by 
representatives of every waptrtons country. The new 
monarch assumed the title of Edward VIII. Coronation 
ceremonies are not expected to be held for at least nine 
months, which has been set aside as a formal period of 
mourning throughout the British Empire. 

George V was 70 years old at the time of his death, which 
resulted from an attack of bronchial catarrh and a weakened 
heart. He was taken ill suddenly on Jan. 17 while at his 
castle in Sandringham. He ascended to the throne in 1911, 
after the death of his father, King Edward VII. Almost 
all security and commodity markets throughout the world 
nn tribute to George V on Jan. 21. All markets in Great 

ritain were closed, while in the United States and other 
countries trading in most markets was suspended for a short 
time. The House of Representatives held only a brief 
session on Jan. 21 and then adjourned out of respect to the 





g. 

Heads of State were among the first to send condolences 
after the announcement of the King’s death. President 
Roosevelt sent the following message to the new King: 

It is with deep sorrow that I learn of the death of His Majesty, your 
father. I send to you my profound sympathy and that of the people of the 
United States, in whose respect and affection he occupied a high and 
unique place. I had the privilege of knowing His Majesty during the war 
days and his passing brings to me personally a special sorrow. 

To Dowager Queen Mary the President cabled: 

Mrs. Roosevelt and I extend to Your Majesty and to the members of 
your family our heartfelt sympathy and join you in mourning tho loss of 


one whose high qualities of kindness and wisdom have been so powerful 
an influence for universal peace and justice. 


The President also sent condolences to the heads of the 
various British Dominions. The following message to 
Lord Tweedsmuir, Governor-General of Canada, was typical: 

Upon the sad occasion of the death of His Majesty King George, I offer 
to Your Excellency and to the people of Canada on behalf of the people 
of the United States, and in my own name, an expression of profound 
sympathy in the great loss which you have suffered. 


In a message to Prime Minister Stanley Baldwin of Great 
Britain, Secretary of State Hull said: 
I wish to exprass to you my sincere sympathy and that of the government 


of the United States in the passing of His Majesty. The British people have 
lost a valiant leader and untiring worker for their welfare and happiness. 


Similar messages were sent by Mr. Hull to the Prime Min- 
isters of Australia, Canada, New Zealand and the Union of 
South Africa and to the President of the Executive Council 
of the Irish Free State. 

On Jan. 22 President Roosevelt designated Norman H. 
Davis, American Ambassador-at-Large and head of the 
United States delegation to the London naval conference, 
to be a special representative of the United States at the 
funeral on Jan. 28. 

The President also designated Captain Walter S. Ander- 
son, senior naval attache at London, and Lieutenant Colonel 
Raymond E. Lee, senior military attache, to serve as aides 
to Mr. Davis. Ambassador Robert W. Bingham is now on 
his way to this country. It is stated that since time is 
lacking, it is impossible for the President to send special 
representatives across the Atlantic. 

nited Press advices of Jan. 20 from Sandringham de- 
scribed the death of King George in part as follows: 

Lord Dawson of Penn, the King’s physician since 1907, solemnly an- 
nounced the King’s death, addressing himself to the Prince of Wales. 

“Your Majesty,’’ ha said, ‘‘your father is dead."’ 

The beloved, 70-year-old monarch passed away peacefully at Sandring- 
ham House. His heart, weakened by bronchial catarrh, no longer could 
stand the strain. 

The King was taken ill suddenly Friday, (Jan. 17). His last appearance in 
public was Wednesday, (Jan. 15) when he rode his favorite white pony 
outside Sandringham grounds. 

He had been in delicate health since 1928 when he contracted bronchial 
pneumonia. Only a ‘‘miaracle’’ of medical science saved his life then. 

‘*‘Death came peacefully in the presence of Her Majesty the Queen, the 
Prince of Wales, the Duke of York, the Princess Royal and the Duke and 
Duchess of Kent,’’ the official physician’s announcement read. It was 
signed by Lord Dawson of Penn, the King’s physician, and both his asso- 
ciates. 
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King George’s reign will go down to posterity, not because of his personal 
character, which was over-shadowed by an apparently unconquerable 
shyness, but because it probably has seen more history made than that of 
any of his predecessors. 

George succeeded to the throne on the death of his father, King Edward 
VII, on May 6 1910. He was the second son of King Edward. Hs older 
brother, the Duke of Clarence, died in 1892, leaving Georgs heir apparent 
to the throne. On July 6 1893, he married Princess Victoria Mary, daughter 
of Francis, Duke of Teck, and Princess Mary Adelaide, Duchess of Teck. 
The King was two years older than the Queen. 

George ascended the throne at a time of England's greatest prosperity 
and peace. Four years later the world was plunged into war. Belgium was 
invaded; Russia and France mobilized; and on Aug. 4 1914, Great Britain 
declared war on Germany and her allies, in support of her pledge to aid her 
weaker neighbors. 

The nation turned to its ruler in this time of trouble, and during the early 
days of the war thousands milled round Buckingham Palace seeking con- 
fidence. King George did not fail them then or later. 

He set a remarkable example, leading all charity moves, visiting hospitals 
by the score and working 15 hours a day. He sent his eldest son, the Prince 
of Wales, to the theatre of war. He himself made several visits to the front. 

When the war ended, King George returned to the task of restoring 
calm and prosperity to his weary, war-torn empire. He went about his job 
with a vigor and bravery that belied his years. 

King George and Queen Mary celebrated their silver jubilee last summer. 


During its brief session on Jan. 21, the House of Repre- 
sentatives adopted the following resolution: 


House Resolution 400 

Resolved, That the House of Representatives of the United States of 
America has learned with profound sorrow of the death of His Majesty 
George V, and sympathizes with his people in the loss of their beloved 
sovereign. 

Resolved, That the President of the United States be requested to com- 
municate this expression of sentiment of the House of Representatives to the 
government of Great Britain. 

Resolved, That as a further mark of respect to the memory of King 
George the House do now adjourn. 


The New York State Assembly on Jan. 20 adopted the 


following resolution expressing its sorrow on the death of 
King George: 

‘‘Whereas, the Assembly of the State of New York has learned with 
profound sorrow of the death of His Majesty, King George V, and, 

‘‘Whereas this monarch by his modesty, simplicity of life and love of 
mankind has won the respect and admiration of the entire world during his 
reign of more than a quarter of a century; therefore be it 

“Resolved, That the Assembly of the State of New York records its 
profound sorrow on the death of His Majesty, King George V, and expresses 
its deep sympathy to the citizens of the Dominion of Canada and the other 
subjects of his late Majesty ;and be it further 

‘“‘Resolved, That the Clerk of the Assembly be directed to send a copy of 
this resolution suitably engrossed to the Governor-General of the Dominion 
of Canada.”’ 


The new King, Edward VIII, attended a meeting of the 
Privy Council at St. James’s Palace in London on Jan. 21 
and made the following formal declaration: 


**Your Royal Highnesses, My Lords and Gentlemen: 

“The irreparable loss which the British Commonwealth of Nations has 
sustained by the death of his Majesty, my beloved father, has devolved 
upon me the duty of sovereignty. I know how much you and all my sub- 
jects, with, I hopa I may say, the whole world, feel for me in my sorrow, and 
I am confident in the affectionate sympathy which will be extended to my 
dear mother in her over-powering grief. 

‘‘When my father stood here 26 years ago he declared that one of the ob- 
jects of his life would bs to uphold constitutional government. In this Iam 
determined to follow in my father’s footsteps and to work as he did through- 
out his life for the happiness and welfare of my subjects. 

‘I place my reliance upon the loyalty and affection of my peoples through- 
out the empire and upon the wisdom of their parliaments to support me in 
this heavy task, and I pray that God will guide ms to perform it."’ 


The ‘“‘Wall Street Journal’ of Jan. 22 summarized the 
effect of the King’s death on markets throughout the world 
as follows: 


Direct effect upon the world markets in the death of King George was 
indicated at such scattered points at New York, Paris, Bombay and Chicago. 
In Paris, the Bourse, which suspended trading for one minute of strict silence 
when the gong sounded 1 p. m., had a quiet day. In Chicago, the Board of 
Trade reported trading had dwindled to possibly a new low record for any 
one trading day, certainly in recent years, and at 12:15 o'clock trading was 
completely suspended. ‘This action was followed by similar suspension in 
Kansas City, Memphis and Duluth grain markets. 


Cotton Exchanges 


In New Orleans, the Cotton Exchange closed at 11 o'clock. The New 
York Cotton Exchange closed at noon. The New York Cocoa Exchange 
closed at 1 p. m. and the New York Commodity Exchange and the New 
York Coffee & Sugar Exchange suspended trading for 15-minute and 30- 
minute periods respectively at 11 o'clock. 

Securities and commodities markets at Montreal suspended business. 
Che Winnipeg grain market was also closed. In Toronto the marksts were 
open, but are expected to suspend on Tuesday, the day of the royal funeral. 

Even the foreign exchange markets participat:d in the worldwide sig- 
nification of respect. London was open for a short time in the morning, and 
necessary transactions ware completed, after which all London dealings 
ended. New York, Paris, Amsterdam and other markets naturally felt the 
effect of diminished trading. 


We also quote in part from a London dispatch of Jan. 21° 
to the New York ‘‘Herald Tribune’’ describing events after 
the death of George V: 


Edward VIII, Great Britain’s new King, began his reign boldly to-day by 
flying the 100 miles from Sandringham, the royal residence in Norfolk, to 
London for the meeting of the Privy Council, which formally proclaimed 
him successor to George V as titular ruler of one-quarter of the world. 

The first King of England ever to travel in an airplane, the 4]l-year-old 
unmarried sovereign followed this touch of modernity by taking the oath 
of accession before the Privy Council in a ceremony of pageantry dating 
back to medieval times. The oath was taken in St. James’s Palace. After- 
ward, both Houses of Parliament convened in special session to pledge 
loyalty to the new ruler, 59th King of England. 
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King Visits Ili Brother 

King Edward is expected to return to Sandringham to-morrow. . . . 
To-night the King called at Buckingham Palace to visit his younger brother, 
the Duke of Gloucester, who has a sore throat. 

The King probably will remain at Sandringham until Thursday, when 
his father, who died ot bronchial catarrh at Sandringham House at 11:55 
o'clock last night, will be removed to London to lie in state in Westminster 
Hall, adjoining the Houses of Parliament. It was announced to-day that 
funeral services for King George would be held next Tuesday in St. George’s 
Chapel, in Windsor Castle, long the seat of British sovereigns. .. . 

George V Borne to Church 

King George, whose death at 70 drew messages of condolence from 
foreign governments in all parts of the world to-day, was borne to-night 
by members of the Grenadier Guards from Sandringham House to the 
Church of St. Mary Magdalene, in Sandringham, which he often attended. 
He will lie there until Thursday. 


_ — 
”——7 > 


William F. Tuke of Barclay’s Bank of London Sees 
Lack of Confidence in Stability of Currencies as 
Tending to Prevent Revival of World Trade— 
Stability of Pound Sterling Regarded However, 
as Helpful in Development of International Trade 


Addressing the 4lst annual general meeting of Barclay’s 
Bank Ltd. in London on Jan. 23, William Favill Tuke, 
Chairman, stated that ‘‘any attempt to assess the future 
trend of economic events must take account of the fact that, 
after a long period of peaceful endeavor, there is now a 
revival among many nations of that feeling of insecurity, 
which accentuates the tendency towards economic national- 
ism, and thus postpones the benefits which would result from 
a more liberal trade policy.’’ Mr. Tuke went on to say: 

Tne disequilibrium between the dcllar and the ‘‘gold bloc’’ currencies, 
which resulted from the devaluation of the dollar, also persists, and doubts 
of the ability of members of the ‘‘gold bloc’’ to maintain existin,s parities 
have resulted in heavy shipments cf gold westward across the Atlantic, 
thus further increasing the enormous stocks of the metal held in the United 
States. On the other hand, the stability of exchange quotations within 
the ‘‘sterling area’’ has been helpful in the development of international 
trade over a large part cf the world, while, the rise in the prices of primary 
commodities, the depreciation of the pound and the dollar, cheap money 
and fundinz schemes, have relieved the burden of debt in many countries. 


Further on in his remarks, Mr. Tuke observed: 

Upon a satisfactory revival in international trade depends not only the 
raising of our own standard of living, but also that of other countries, 
Among the factors tending to prevent a revival cf world trade, is tne 
lack of confidence in the stability of the relationship between the various 
currencies of the world. I think most people will agree that the restoration 
of confidence in the stability of the excnanges is one of the major require- 
ments of the present time, but the factors I have mentioned suggest that 
world conditions, political, financial and economic, are not such as to 
justify the hope of any early return to a stable international monetary 
system. Many of the difficulties involved are largely outside our control, 
but as a great and powerful nation offering a large market for the products 
of other countries, we have widespread influence and, consequently, grave 
responsibilities. 


Mr. Tuke added that “if we are spared further major 
developments of a disturbing character abroad, or com- 
plications at home, I see no reason why the recent improve- 
ment should not be continued.’’ In conclusion, he said: 

The problems still to be solved cali for statesmanship and leadership of 
a high order, but, remembering all the achievements which tne modern 
world nas to its credit, I feel justified in believing tnat eventually a way 
will be found of removing tnose fears wnich, by leading to tne adoption of 
policies cf economic self-sufficiency retard international progress. 


At the outset of his remarks, Mr. Tuke referred to the 
“oreat National bereavement’’ in the death of King George, 


as to whom he said: 

He was zreatly loved and nis death so soon after his memorable Jubilee 
leaves us not only with a sense of national calamity but of grievous per- 
sonal loss. 

As a silent tribute to the memory of the late King the 
stockholders rose, and remained standing for a few minutes. 


- — 
—_ 


French Government Provides for Issuance of Un- 
“stamped Bonds for Those Stamped of 54%, 7% 
and 744% Dollar Loans 

J. Appert, Financial Attache to the French Embassy in 
New York, announced on Jan. 17 that the French govern- 
ment has made provision for holders of stamped bonds of 
the 544%, 7% and 7%% dollar loans to change these bonds, 
if so desired, for unstamped bonds, upon payment of charges 
covering the issuance of new bonds. This action was taken, 
Mr. Appert explained, following requests by the bondholders 
inasmuch as the stamped bonds “are not a good delivery on 
the Paris Bourse.” His announcement follows: 

In view of the fact that unstamped bonds of the Government of the 
French Republic 54%, 7% and 74%%% dollar loans have from time to time 
been selling on the Paris Bourse at prices above those prevailing for 
stamped bonds of these issues in New York, requests have been received 
from holders of stamped bonds to facilitate the sale of such bonds in the 
Paris market. The stamped bonds bear on the face thereof and on all 
appurtenant coupons a legend attesting that such bonds and coupons were 
in the beneficial ownership of some person other than a French citizen 
or corporation on July 17, 1935. The bonds so stamped are exempt from 
the deduction of a 10% tax on interest payments, and on payments of 
certain premiums on principal amounts of bonds when redeemed, but are 
not a good delivery on the Paris Bourse. 

Acceding to requests for “‘destamping’’ of stamped bonds of the afore- 
mentioned loans, the French government has provided, in agreement with 
Central Hanover Bank & Trust Co. (registrar for the 544% loan), Guaranty 
Trust Co. of New York (authenticating agents for the 7% and 7%% loans), 
and J. P. Morgan & Co. (paying agents for the three loans in question), 
that new unstamped bonds may be issued by Central Hanover Bank & 
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Trust Co. and Guaranty Trust Co. of New York, respectively, when requested 
by the holders of stamped bonds, upon surrender of such stamped bonds 
and payment of charges covering the issuance of new bonds, 

— —-~ >. - 


Departure of American Delegation to German Stand- 
still Conference—Mission is Headed by Harvey D. 
Gibson and Joseph C. Rovensky 

Harvey D. Gibson, President of the Manufacturers Trust 
Co., New York, and Chairman of the American Committee 
of Short-Term Creditors of Germany, and Joseph C. Roven- 
sky, Vice-President of the Chase National Bank and co- 
delegate appointed by the Committee, sailed Jan. 22 on the 
SS. Majestic to attend the conferences about the Standstill 
Agreement which will be held in Berlin during the early part 
of February. The delegation is accompanied by Ewen C. 
MaeVeagh of Davis, Polk, Wardwell, Gardiner & Reed, 
Counsel to the Committee, and Andrew L. Gomory, Vice- 
President of Manufacturers Trust Co. and expert on Stand- 
still matters. 

Previous reference to the American delegation to the 
conference was made in our issue of Jan. 4, page 29. 

Under New German Government Restrictions Gold 
Securities Held Abroad to Be Subject to Foreign 
Exchange Control 

A wireless message Jan. 4 from Berlin to the New York 
‘‘Times’’ reported that the German Government has issued 
a decree further restricting the amount of property emigrants 
may take out of Germany and dispose of abroad. The 
advices added: 

This new order applies to all emigrants except those to Palestine, for 
whom special new regulations are to be issued soon. 

The decree provides that for property which emigrants have abroad 
after emigration they remain liable to German foreign exchange control, 
even after emigration. This order is made retroactive for all who left 
Germany after July 1 1935. 

The general idea is that emigration should not release from German 
foreign exchange ccntrol property previously under it, and emigrants, 
even when already out of Germany, must continue to offer to the Reichs- 
bank all gcld securities which tney would have had to relinquish if they 
had remained in Germany. 

Cash which emigrants may take with them is limited to 1,000 marks 
apiece and may be further reduced if they take witn them other valuables, 
except goods for personal use. 

Just how these provisions are to be enforced is not clear. Violators 
are threatened with prosecution, although it is added that ‘‘by no means 
will emigrants be fcrced to return to Germany."”’ 


—_ 








Germany Loses Suit Over Gold Dollars—Berlin Court 
Holds American Devaluation Does Not Affect 
Germany’s Obligation 

The following Berlin cablegram Jan. 18 is from the New 
York ‘*Times”’: 

The Reich is forced by a decision of the Berlin Court of Appeals to aban- 
don its efforts to repay its inflation-period gold-dollar borrowings on the 
basis of the present devaluated dollar. 

The court held that the United States gold dollar had been employed 
solely as a standard of value in terms of gold. It found the gold value 
of the dollar at the time of the flotation of the German loan was the only 
factor either creditor or debtor considered when the contract was made 
in 1923 and that that cbligation was assumed by the Reich. 

Therefore, the court held, the value of the dollar at any time either 
before or after tne date of the Reich’s assumption of the obligation to pay 
was held wholly extraneous. 

The complainant in this test case, which dragged on for months, was 
the Prussian Civil Servants’ Life Insurance Co of Hanover. 


_ — 
_ 





German Banknote Issue Limited 


Beginning Jan. 1 the Reichsbank is the only German 
banking institution authorized to issue banknotes as legal 
tender. In advices (United Press) from Berlin prior to that 
date it was stated that four other institutions had been issuing 
banknotes. 


- — 
——_ 


City of Dresden (Germany) Suspends Sinking Fund 
on External Debt for 1936 


The City of Dresden, Germany, has advised Speyer & 
Co., as fiscal agents for the city’s 20-year 7% sinking fund 
gold bonds, external loan of 1925, that the continued burden 
of maintenance and public relief expenses compels it to con- 
tinue to suspend the sinking fund on its external debt for 
the year 1936, it was stated in an announcement issued 
Jan. 24 by the Speyer firm, which added: 

Speyer & Co., as fiscal agents for the dollar loan, and Lazard Brothers & 
& Co., Ltd., of London, as fiscal agents fcr the 514 % sterling loan of 1927. 
are recommending to bondholders tne acceptance of this suspension of 
sinking fund. 

Of the $5,000,000 bonds orginally issued through Speyer & Co., $1,- 
990,500 par value of bonds have been redeemed through the operation of 
the sinking fund so that only $3,009,500 of tne original issue now remain 
outstanding. 





_ 
— 





Germany Announces Plan for Exchange of ‘Mark’ 
Bonds of Saar District 


A plan of the German government whereby ‘“‘mark’’ loans 
of the Saar District may be exchanged for Loan Liquidation 
Debt bonds, was made public in New York on Jan. 17 by 
Dr. W. Becker, Commercial Attache of the German Con- 
sulate General in New York. Dr. Becker’s announcement 
follows in part: 

Tne ‘“‘mark”’ loans of the cities, municipal and other public law corpora- 
tions (Koerperschaften des ceffentlichen Rechts) of the Saar District, 
insofar as they were not revalued before the return of the Saar District to 
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tne Reich, shall be excnanged for Loan Liquidation Debt bonds. Loans 
issued prior to Jan. 1 1919 will be excnanged for new Loan Liquidation Debt 
Bonds at tne rate of 12.50 reiscnmark for each 500 mark—of their face value; 
loans issued after Dec. 31 1918 will be exchanged at the rate of 12.50 reichs- 
mark Loan Liquidation Debt bonds for each 500 mark—gold value of tne 
*‘mark’’ loan. The gold value of the latter category will be determined on 
the basis cf the value received by the debtor. 

In addition to the Loan Liquidation Debt bonds tne owners of ‘“‘old 
holdings,’’ i. e. of mark bonds as were according to due evidence acquired 
prior to July 1 1920 and held uninterruptedly since, shall receive a ‘‘drawing 
certificate’’ of tne same face value as tne Loan Liquidation Debts bonds, 
which upon its drawing will be redeemed in cash at five times its face value. 
This amount will bear interest at 5% per annum, and the accrued interest 
will be paid when the ‘‘drawing certificate’’ has been drawn. The amortiza- 
tion of this part of tne Loan Liquidation Debt will be carried out over a 
period of 30 years beginning Jan. 1 1936. Loan Liquidation Debt Certi- 
ficates, however, whicn are issued against ‘‘new noldings’’ shall for the 
time being neither be redeemd nor bear interest. 

The time limit for tne filing of applications for the exchange cf holdings 
both old and new, as well as for the issuance of ‘‘drawing certificates’’ for 
old holdings extends from Jan. 1 1236 to April 30 1936. Applications made 
after expiration of this time limit cannot be considered. The application 
may be filed with any German bank, including savings banks and co-opera- 
tive credit institutions; foreign banks, nowever, are not admitted as inter- 
mediaries. Tne respective bonds must be presented togetner witn tne 


application. 
———$<g——___ 


Australia Offers Issue of 3% Commonwealth Stock in 
Exchange for £21,657,000 of New South Wales 5% 
Stock—Loan Reported Only Half Taken 


A recent conversion offer in London by the Government 
of the Commonwealth of Australia of 3% registered stock, 
1955-1958, in exchange for £21,657,000 New South Wales 5% 
inscribed stock, 1935-1955, it was reported in Canadian Press 
advices from London, Jan. 17, as being only half subscribed 
for. The advices follow: 

Underwriters of Australia’s large conversion and subscription loan were 
left to-day with 50% of the issue on their hands. The total was £21,000,000 
{about $105,000,000}. 

Holders of New South Wales 5% bonds were invited to convert them 
into 3% Commonwealth bonds. Cash subscriptions at 95% also were 
invited. 

The unfavorable response to the issue was not unexpected in financial 
circles. It is considered to be due to exceptional market conditions and 
not to any lack of confidence in Australian credit. 


In reporting that the loan would be offered’on Jan. 7, the 
London “Financial News” of Jan. 6 had the following to say: 

The prospectus is advertised to-day, and the list for cash applications 
will open and close to-morrow, for the issue of Government of the Common- 
wealth of Australia 39% registered stock, 1955-1958, at the price of 
£95 10s. per cent. 

Holders of £21,657,000 New South Wales 5% inscribed stock, 1935-1955, 
are invited to convert into equal nominal amounts of the new Common- 
wealth 3% stock, and those who elect to do this will receive, on April 1, 
six months’ interest at the rate of 5% per annum, and, on April 15, a 
cash payment of £4 10s.%, representing the difference between the issue 
price of the new stock and the redemption price of the old, together with 
a payment of 4s. 2d.%, being 5% interest for the period from April 1 to 
April 15. 

Any of the old stock which is not thus converted will be repaid at par 
on April 15, holders receiving a cash payment of 4s. 2d.%, as above. 
Conversion applications must be received on or before Jan. 14. 

Cash applications are invited for sufficient of the new stock to make up, 
together with the stock converted, the total of £21,657,000. 


- 
— 





Italy Files Application with SEC for Permanent Regis- 
tration of $79,275,400 External Bonds—Registra- 
tion of Denmark and Estonian Issues Also Sought 


The Securities and Exchange Commission announced on 
Jan. 23 that applications have been filed for the permanent 
registration of three foreign bond issues on the New York 
Stock Exchange. The applications were filed by Italy, the 
Mortgage Bank of Denmark and Estonia. The filing of the 
applications was announced by the Commission as follows: 


Government of the Kingdom of Italy (File 1-2371, Form 18) $79,275,400 
of external loan sinking fund 7% gold bonds dated Dec. 1 1925, due Dec.1 
1951, issued. 

Kongeriget Danmarks Hypotekbank (The Mortgage Bank of the King- 
dom of Denmark) (File 1-2372, Form 18) $5,034,000 of 45-year 5% sinking 
fund external gold loan, Series IX of 1927, due Dec. 1 1972, issued. 

The Republic of Estonia (File 1-2374, Form 18) $3,592,500 of banking 
and currency reform loan of 1927, issued. 


- 
—_- 





Filing of Registration Statements Under Securities Act 

The Securities and Exchange Commission announced on 
Jan. 21 the filing of seven additional registration statements 
(Nos. 1863-1869, inclusive), under the Securities Act. The 
total involved is $5,327,953.25, of which $4,577,953.25 
represents new issues. The securities involved are grouped 
as follows: 


No. of Issues Type Total 
5 CORSERETGRRS GE TUITE « 5 0 on cecuccseponcccctoboce $4,403,958.25 
1 De Slob deéachebseedecncdasenteneonchouke 173,995.00 
1 Ve Se Se uwctcdddéacdbncodeossiconsseout 750,000.00 


The list of securities was announced by the Commission 
as follows: 


Thompson Products, Inc. (2-1863, Form A-2) of Cleveland, Ohio, has 
filed a registration statement covering 10,000 shares of no par value $5 
cumulative convertible prior preference stock, and 56,334 shares of no par 
value common stock. Approximately 4,020 shares of the preferred stock 
are to be offered to holders of presently outstanding 3,654 shares of $100 
par value 7% cumulative preferred stock under specified conditions and 
the remaining 5,980 shares are to be offered to the public at a price not to 
exceed $105 ashare. fh: common stock is to be reserved for options and 


for the conversion of the preferred stock. F. ©. Crawford, of Shaker 
Heights, Ohio, is President of the company. : 


Filed Jan. 11 1936. 
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Imperial China Co., Inc. (2-1864, Form A-1) of Steubenville, Ohio, has 
filed a registration statement covering 50,000 shares of no par value class A 
common stock, to be offered at $5a share. F. W. Lenkner, of Steubenville, 
is President of the corporation. Filed Jan. 11 1936. 

Corporate Leaders Securities Co. (2-1865, Form A-1), of Wilmington, 
Del., has filed a registration statement covering 9,933 shares of $10 par 
value 7% convertible preferred stock, and 14,933 shares of $1 par value 
common stock. The common stock is to be offered at $5 a share and the 
preferred is to be offered in units consisting of one share of common and 
one share of preferred at $15 a unit. Guy W. Renyx, of New York City, 
is President of the company. Filed Jan. 13 1936. 

The New York Women, Inc. (2-1866, Form A-1), of New York City, has 
filed a rogistration statement covering 678,097 shares of $1 par value 
common stock. The stock is to be offered in ths form of voting trust 
certificates, 378,097 of which are to be reserved for the exercise of options 
to be granted to directors, officers, voting trustees and executive employees 
of the company. The remaining 300,000 voting trust certificates are to be 
offered to the public at $1.25 each. Brown Young & Co., Inc., of New 
York City, is the principal underwriter and Hugh W. Davis, of New York 
City, is President of the corporation. Filed Jan. 14 1936. 

Arthur J. Morris, et al., Voting Trustees of the New York Woman, Inc. 
(2-1867, Form F-1), of New York City, have filed a registration statement 
covering the issuance of voting trust certificates for 750,000 shares of $1 
par value common stock of the New York Woman,Inc. Filed Jan. 14 1936. 

London Deep Mines Co. (2-1868, Form A-1), of Leadville, Colo., has 
filed a registration statement covering 1,799,988 shares of unissued 25 cent 
par value common stock and 2,200,012 shares of issued and outstanding 
25 cent par value common stock. ‘The unissued stock is to bea offered as 
follows: The first 600,000 shares at 25 cents a share and the remaining 
1,199,988 shares at 50 cents a share. The presently outstanding shares 
may be offered at 25 cents a share. The company also registered $150,000 
of production warrants to be issued as a bonus to purchasers of the first 
600,000 shares of common stock on a dollar for dollar basis. 'The production 
warrants will constitute a first lien upon an amount equal to 100% of any 
net profits of the company. The principal underwriters are Louis Payne, 
of New York City, and Robert D. Elder, of Leadville, Colo. Robert D. 
Elder is also President of the company. Filed Jan. 15 1936. 

Belle of Anderson County Distilling Co. (2-1869, Form A-1), of Lexington, 
Ky., has filed a registration statement covering 70,000 shares of $1 par 
value common stock, to be offerad at $2.50 a share. J. Hurd Hawkins, 
of Lawrenceburg, Ky., is President of the company. Filed Jan. 16 1936. 


_ in making public the above list the Commission said: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that tha registration statement is correct. 


The last previous list of registration statements appeared 
in these columns Jan. 18, page 384. 
a 


Over $2,677,000,000 of Registered Securities Released 
for Sale Under Securities Act During 1935—Com- 
pares with $630,000,000 in 1934 


An analysis of the registration statements which became 
effective under the Securities Act of 1933 during 1935 was 
issued on Jan. 22 by the Securities and Exchange Commission 
showing that the securities released for sale during the year 
totaled over $2,677,000,000, or more than four times the 
1934 total of approximately $630,000,000. Of the total for 
1935, registrations amounting to more than $2,000,000,000 
became effective in the second half of the year, the Com- 
mission said. Regarding the amount of securities released 
for sale during 1935, the Commission stated: 


The figure $2,677,000,000 includes about $65,000,000 of securities 
registered for the account of others, $183,000,000 of securities reserved for 
conversion of issu2s with convertible features and for the exercise of options, 
$84,000,000 of securities issued in exchange for other securities, and $18,- 
000,000 of securities to be issued for tangible and intangible assets. De- 
ducting these amounts, there remain securities with total gross proceeds 
of $2,327.000,000 ($526,000,000 in 1934) offered or to be offered for the 
account of the issuer for cash. 


The Commission’s analysis continued: 


The securities registered under the Securities Act in 1935 represent 
approximately 80% of all new issues of domestic corporate and foreign 
securities offered in the United States during the year. 

Approximately 71% of the sacurities registered during 1935 were issued 
in connection with bond and note refunding operations, almost three fifths 
of which were undertaken by utility corporations. Nearly 8% were issued 
to provide the means to repay other indebtedness, including the reimburse- 
ment of loans for capital expenditures. The parallel movement of replac- 
ing high dividend preferred issues with preferred stock or funded debt at 
lower interest rates has been of small proportion so far, the total of these 
operations amounting to only about $60,000,000 or slightly over 2% of 
total registrations. Approximately 12% of the securities which became 
effective during the year were issued by investment trusts for the purpose 
of purchasing securities already outstanding. Thus repayment of in- 
debtedness, retirement of preferred stock and the purchase of securities for 
investment accounted for about 93% of the total money to be raised by 
the cash sale of the new securities registered during 1935. Most of the 
remaining 7% was intended for increase of working capital, with only 
slightly over 2% going for the enlargement or improvement of plant and 
equipment. Although the percentage intended for capital expenditures 
(including additional working capital) was smaller in 1935 than in 1934, 
the actual dollar amounts were considerably larger, aggregating appro«i- 
mately $155,000,000 in 1935 against less than $85,000,000 in the preced- 
ing year. eon 

Registration statements which becams: fully effective during December 
1935 covered securities totaling $212,084,696*, compared with $289,771,- 
988* in November 1935, an average of $3,721,000 for each of the 57 issues 
effective in December. Fixed interest bearing securities represented 68.4% 
of all securities registered. Repayment of indebtadness, chiefly in connec- 
tion with refunding operations, accounted for 84.6% of the estimated nat 
proceeds of the month’s issues. 

Among the large issues for which registration statements became effective 
during the month were: Southwestern Bell Telephone Co., $45,000,000. 


* Included in these amounts are securities which have been registered but are not 
intended to be presently offered for sale, as follows: 
Dec. 1935 Nov. 1935 


Reserved for conversion of issues with convertible features. $6,466,620 $33,363,583 
Reserved for exercise of options. .._.._.._._.-.-- ee 3,429,142 1,200,000 
Reserved for other subsequent issuance................ Te: waseeaee 
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lst and refunding mortgage 34% bonds, due 1964; Dominion of Canada, 
$40,000,000, 2% 3-year notes, due 1939; Cleveland-Cliffs Iron Co., $16,500,- 
000, lst mortgage sinking fund 4% % bonds, due 1950; Southwestern Gas 
& Electric Co., $16,000,000, Ist mortgage 4% bonds, due 1960; Schanley 
Distillers Corp., 150,000 shares of 54% % cumulative preferred stock (offered 
for $15,000,000); and Edison Electric [Illuminating Co. of Boston, 82,289 
shares of common stock (offered for $12,343,350). 


The following tabulations were also made available by the 
Commission: 


Type of New Securities Included in 379 Registration Statements Fully 
Effective from Jan. 1 to Dec. 31 1935 


Of the entire 1935 effective registrations, 71.3% wer: for fixed-interest 
bearing securities as compared with 21.4% in 1934. Common stock issues 
dropped to 15.1% from 54.0% for the previous year, but preferred stock 
issues showed little change from the 1934 ratio. Certificates of participa- 
tion, beneficial interest, &c., decreased to 7.3% of total effective registra- 
tions from 16.2% in 1934 reflecting a relatively smaller proportion of 
investment trust registrations in the year 1935. 


























Per Cent of Total 
Type of Securtty No. of No. of Gross 

Issues Units Amount 1935 1934 

Common stock... ......-.. 207 121,688,252 $403 326,832 15.1 54.0 

Preferred stock .........- 70 5,333,524 169,189,724 6.3 8.4 
Certificates of participa-| 
tion, beneficial interest, 

warrants, &c.......... 61 17,456,029 194,921,042 7.3 16.2 

Secured bonds........... ual EY - Bu a 1,454,762,488 54.3 5.0 

Debentures. ............ ea: | eee 413,248,919 15.4 5.8 

Short-term notes....-...- OW eave 42,243,915 1.6 10.6 

ER NG GE pate BY i RRB Moe meer $2,677 ,692,920 | 100.0 | 100.0 








Type of New Securities Included in 43 Registration Statements Fully 
Effective During December 1935 
Fixed-interest bearing securities comprised 68.4% of the total registra- 
tions, preferred and common stock issues amounted to 29.3%, while 
certificates of participation, beneficial interest, &c., amounted to 2.3% 
of the total. 


























Per Cent of Total 
Type of Security 
No. of No. of Gross Dec. Nov. Dec. 
Issues Untis Amount 1935 1935 1934 
Common stock.....-..- 28 9,693,216 | $41,285,729 19.5 19.1 18.9 
Preferred stock . . ~~ --- 6 267 ,098 20,872,864 9.8 2.4 4.1 
Certificates of participa- 
tion, beneficial inter- 
est, warrants, &c___- 7 861,482 4,777,220 2.3 0.5 31.7 
De eacdcascsat Be |. * aseme 89,929,868 42.4 67.0 45.3 
Debentures.........-. SE Re eee 14,681,515 6.9 11.0 0.0 
Short-term notes. -..... aS err 40,537,500 19.1 ottent ae 
TE « picloiiee oBindde er: 2 Sy ee $212,084,696 | 100.0 ' 100.0 ' 100.0 














SEC Issues New Compilation and Revision of Rules 
Under Securities Act—Are Now Grouped by 
Subjects Under Broad Classifications—Changes 
Effective March 15 


A new compilation and revision of its rules under the 
Securities Act of 1933 was promulgated by the Securities and 
Exchange Commission on Jan. 20. The rules, as compiled 
and revised, are to be known as the “General Rules and 
Regulations under the Securities Act of 1933’’ and are to 
become effective March 15 1936. 

As now compiled, the SEC announced Jan. 20, the rules 
are grouped according to subject matter under board classi- 
fications designated Regulations, with subdivisions called 
Articles. Regulation A relates generally to exemptions, 
and Regulation B to exemptions of oil and gas interests. 
Regulation C includes the rules in regard to registration. 
The SEC further explained: 

The sequence in which rulss have been arranged is based in general on 
the chronological order of steps involved in the registration of securities. 
Each rule has been numbered, and rules relating to the same subject matter 
have been assigned numbers in the same 100 series so far as practicable. In 
accordance with this plan, and in order that any additional rule adopted in 
the future may be assigned a number at the point appropriate to the subject 
matter, no attempt has been made to number the rules consecutively. 

The revisions which have bsen made in the rules consist, for the most 
part, of clarification and re-arrangement of rules. A cross-reference table 
to accompany the General Rules and Regulations has been published for the 
convenisnce of those seeking to find provisions corresponding to those in a 
particular rule as existing prior to the adoption of the General Rules and 
Regulations. This table also enumerates cartain rules not included in the 
General Rules and Regulations, with brief indications that such rules have 
been included elsewhere or have been rescinded, the rescission to take effect 
March 15 1936. 

Forms A-] and A-2 have been amended to include certain rules applying 
to the particular form but peretofore published as separate rules not in- 
cluded in the form. ‘The rules so incorporated in Form A-1 were originally 
published in Releases No. 231 and No. 411; the rule added to Form A-2 was 
published in Release No. 309. Minor amendments of a formal nature have 
been made to Forms C-1 and E-1, and to the Rules of Practice. 

Subject to action of the SEC prior to March 15 1936, the General Rules 
and Regulations include all rules under the Securities Act of 1933 which 
will be in effect on March 15 1936, except ths forms for registration, with 
accompanying instruction book, and the Rules of Practice. 


— -—<G-_ - 


Counsel of SEC Clarifies Rules Pertaining to Solicita- 
tion of Proxies—-Concise Description of Matter to 


Be Considered Should Be Shown 


An opinion of John J. Burns, General Counsel of the 
Securities and Exchange Commission, relating to certain 
aspects of the rules pertaining to the solicitation of proxies, 
consents and authorizations, promulgated rencetly under 
Section 14 (a) of the Securities Exchange Act of 1934, was 
made public on Jan. 21 by the SEC. Mr. Burns said that 
in his opinion the brief description of the matters intended 
to be presented asked for in the rules (which were given in our 
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issue of Sept. 28, page 2038), “should include a consice 
description of the substance of each of the various matters 
which, at the time of solicitation, it is intended shall be con- 
sidered by the meeting at which the proxy is to be exercised.’ 
The counsel was also of the opinion that the rules ‘‘do not 
apply to the usual solicitation of approvals or assents that 
are a part of proceedings under Section 77B of the Bank- 
ruptey Act.”’ 
he text of the opinion follows: 


1. Although the rules and regulations promulgated under Section 14 (a) 
of the Securities Exchange Act are generally applicable to any solicitation 
of consents or authorizations, as well as of proxies, in respect of any security 
(other than an exsmpted security) registered as a listed security on any 
national Securities exchange, the present rules, in my opinion, do not apply 
to the usual solicitation of approvals or assents that are a part of proceedings 
under Section 77B of the Bankruptcy Act; nor do they apply to solicitations 
by a protective committee of the deposit of securities under a deposit 
agreement pursuant to the tarms of which certificates of deposit are issuable, 
which certificates are securities within the meaning of the Securities Act and 
must therefore be registered under that act, unless specifically exempted 
from such registration. 

2. Rule LA3 (a) (1) provides that if a proxy, consent or authorization is 
being solicited by or on behalf of the management, a notice of mo2eting 
or accompanying statement must include a specific statement to that effect. 
In my opinion, the text of ths solicitation in such a case must clearly indicate 
that the solicitation is being made by or on behalf of the management. 
However, where this is clearly apparent from the context, a specific state- 
ment to that effect, though desirable, dosas not appear to be absolutely 
necessary. For exampls, where, in an instrument soliciting a proxy, it is 
plainly indicated that the management urges the security holder to sign 
the proxy in order to effectuate a program favored by the manag2ment, the 
requirement of Rule LA3 (a) (1) would presumably be met. On the other 
hand, the mere statement that a meeting is being called by order of the 
board of directors would not b2 a sufficient indication that the management 
is soliciting the proxy in question. 

3. Rule LA3 (a) (5) requires that a person from whom a proxy, consent 
or authorization is solicited receive a ‘brief description’’ of the various 
matters to ba presented or considered in the exercise of the proxy. The 
question has been presented whether this requirement is met by the in- 
clusion in a notice of stockholders’ meeting of a statement that the stock- 
holders will be asked to approve and ratify the minutes of the directors and 
acts of the officers during the preceding year. 

Ths “brief description’’ required by paragraph (5) of Rule LA3 (a) 
should include, in my opinion, a concise description of the substance of each 
of the various matters which, at the time of solicitation, it is intended shall 
be considered by the meeting at which the proxy is to be exercised. It 
follows that a mere statement that stockholders will be requested to ratify 
the minutes of the directors and acts of the officers does not meet this 
requirement. However, for such of the acts or matters involved as are of a 
class calling for recurrent consideration or are of a routine nature, a general 
description or enumeration of each of the various types of acts, contracts or 
proceedings, would ordinarily appear to be sufficient. Where it is desired 
to submit to the stockholders the question of ratification of all the acts of 
the directors and officers taken during the preceding year, the notice, or 
accompanying statement or report, should therefore include not only a 
general description or enumeration of the acts or matters of a recurrent or 
routine nature, as indicated above, but also a specific, although brief, 
description of any other acts or matters in respect of which approval or 
ratification is to be proposed. 

Frequently the annual r2port of a company or the minutes of prior 
meetings of stockholders will be presented to stockholders for approval. 
Where such approval is merely an approval of the form of the report or 
minutes, as a satisfactory description of the company’s affairs or of past 
stockholders’ action, it would not appear to be necessary that the contents 
of such report or of such minutes be described in the notice of meeting. 
However, whera such approval is sought as a ratification of the acts of the 
officers and directors of the company described in the annual report, or of 
the action taken at earlier meetings of stockholders, the substance of such 
action should bs described in the same manner as suggested where ratifica- 
tion of directors’ and officers’ acts is proposed. 

4. Attention is called to the fact that the receipt by the SEC of solicita- 
tions filed with it pursuant to Rule LA5 will not be acknowledged except 
acknowledgment is specifically requested, and only in such cases if a du- 
plicate of the solicitation is enclosed in order that such duplicate may be 
returned to the sender with notation of raceipt of a copy thereof. 


————— ~G--- -— 


SEC Asks Data from Incorporated and Unincorporated 
Investment Trusts and Companies of Management 
Type—Questionnaire Covers 9-Year Period— 
Replies Required by April 15 

The Securities and Exchange Commission, in connection 
with its study of investment trusts and investment companies 
which the Congress of the United States directed the SEC 
to make, released on Jan. 19 the form of questionnaire for 
incorporated and unincorporated investment trusts and 
investment companies of the management type. Replies 
to the questionnaire, the SEC said, are required from in- 
vestment trusts and investment companies which had, at 
Dec. 31 1935, total assets amounting to $500,000 or more 
and which either had at that date 100 or more stockholders, 
or, at any time, any security issued by such trust or company 
had been the subject of a public offering. The questionnaire 
covers substantially the period from Jan. 1 1927 to Dee. 31 
1935, or from the date of organization if the company was 
created subsequent to Jan. 1 1927. In making available the 
questionnaire the SEC also stated: 

The questionnaire requires information relating to the history and 
development of investment trusts and investment companies; thair corpo- 
rate structure, including the issuance, sales and distribution of securities 
and the indentures and agreements relating to such securities; the nature, 
scope and extent of their activities, including participations in under- 
writing syndicates and trading accounts, options, short sales and other 
related matters; their investment policies, including contents of portfolio 
and volume of securities transactions; their relationshiip with their officers, 
directors, principal stockholders and with companies or firms controlled by 
such persons, including compensation and loans to and transactions with 
such persons. Information is sought as to the method of acquisition of sub- 
Sidiaries and affiliates; the control and influence exercised by investment 
trusts over Companies in which the trusts are interested; and the influence 
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exercised by interasts affiliated with the management of investment trusts 
upon the policies and activities of the trusts. In addition, annual balance 
shsets, profit and loss accounts and various supporting schedules covering 
the past nine years are requested. 

In connection with the formulation of this questionnaire, the SEC 
received the co-operation of a committee composed of Earle Bailie, [ri- 
Continental Corp.; John Hancock, Lehman Corp.; Raymond J. McGrath, 
General American Investors, Inc.; David Milton, Equity Corp.; and 
Fred Y. Presley, National Investors Corp. and their financial and account- 
ing officers. This committee acted for approximately 40 investment 
companies of the management type which represented a substantial portion 
of the total resources of the industry. 

A committee composed of Paul C. Cabot, State Street Investment Corp.; 
Merrill Griswold, Massachusetts Investment Trust; and William A. Parker, 
Incorporated Investors, represented a group of investment trusts of the 
Massachusetts type. 

In addition, the SEC conferred with the Investment Trust Committee 
of the New York State Society of Certified Public Accountants and with 
other rapresentativa independent accountants. 

Replies to portions of the questionnaire are required to be filed with 
the SEC on or before Feb. 5 1936, and March 16 1936, respectively, the 
balance to pe filed on or before April 15 1936. 


The SEC also released on Jan. 19, a summary statement 
required to be answered by such investment trusts and in- 
vestment companies of the management type which are not 
for the present required to reply to the questionnaire. The 
answers to this summary statement are due not later than 
Feb. 5 1936. A questionnaire for the fixed or restricted type 
investment trusts and investment companies will be released 
in the near future, the SEC revealed. 

—— 


Fletcher Joint Stock Land Bank, Indianapolis, Calls 
$200,000 of 5% Bonds for Redemption May 1 1936 


A eall for redemption on May 1 1936 of $200,000 of 5% 
bonds of the Fletcher Joint Stock Land Bank, Indianapolis, 
Ind., of the issue dated Nov. 1 1923, due Nov. 1 1953 and 
callable Nov. 1 1933, was recently made by the directors of 
the institution, according to announcement of William B. 
Schiltges, President. This brings total of all the bonds 
called by the Joint Stock Bank for payment on May 1 to 
$953,500; a previous call was referred to in our issue of Dec. 
21, page 3939. Mr. Schiltges points out that this latest 
action of the Board leaves outstanding only $674,000 of 
5% bonds which are callable. His announcement continued: 

H. Foster Clippinger, Vice-President of Fletcher Trust Co., in charge of 
its Bond Department, has announced to those holding the most recently 
called bonds that they will have the privilege for a limited time of exchang- 
ing the 5% called issue into a new issue of Fletcher Joint Stock Land Bank 
3% % Bonds due Nov. 1 1945, callable Nov. 1 1940. The exchange, Mr. 
Clippinger says, may be made at par with an interest adjustment as of 
May 1 1936. Such bonds as are not exchanged will be sold in the general 
market at 101 and interest. Such called bonds as are not exchanged will 
be purchased for cash, subject to immediate acceptance, at 100% and 
interest, Mr. Clippinger said. 

Under the refunding program, a total of $4,683,000 bonds bearing 5% 
and 544% have been called. The Dec. 31 1935 statement of the Fletcher 
Joint Stock Land Bank showed total bonds outstanding in the amount of 
$11,416,400. : 

Oe 
Interest Collections on Land Bank Commissioner’s 
Loans During December Almost Equal _ to 
Maturities 

During December farmers paid current and delinquent 
interest installments on first and second mortgage Land Bank 
Commissioner’s loans amounting to almost 100% of the 
December interest maturities, Gov. W. I. Myers of the 
Farm Credit Administration said in Washington, D. C.., 
Jan. 18. The Governor further announced: 

Payments of interest on Commissioner’s loans durinz the month amounted 
to $3,163,000 compared to $3,173,000 which matured during December. 
Farmers in the Southern and Middle Western States were especially active 
in cleaning up delinquencies and payments considerably exceeded maturities 
in the Columbia, New Orleans, Louisville, St. Louis, and Omaha districts, 
he commented. 

Interest matured and collected on Land Bank Commissioner's loans 
during December 1935 by districts is as follows: 























Interest Total Interest Per Cent of Total 
District Matured During Collected During Collections to 
December 1935 December 1935 (|December Maturities 
Springfield .......... $84,949 $74,743 88.0 
Baltimore. .......... 127,791 126, 99.0 
Gh. wanna bhoe 734,493 690,671 94.0 
EAEIVEED «ce voccevede 216,822 231,116 106.6 
New Orleans... ..... 31,659 90,016 284.3 
Pies 666 eb bhobbe 206,461 222,254 107.6 
ar MU csewewenbos 795,468 644,401 81.0 
bs see wdbebeod 223,267 333,505 149.4 
Tn. téoe chseed 254,275 222,967 87.7 
DR.. a vveensends _ SN 51,548 sidde 
RE odtnneehebba 280,220 265,812 94.9 
Pe chewevesncc 217,272 209 ,004 96.2 
Es «wdewWevunmba $3,172 ,857 $3,162,717 99.7 
*No maturities. 
a 


Increase of $9,683,793 During December in Volume of 
Outstanding Bankers’ Acceptances—Year End 
Total $396,957,504 


The Dec. 31 bankers’ acceptance survey for the year 1935, 
showed a gain for the month of December of $9,585,793. 
This brought the total volume to $396,957,504, which was 
$76,066,758 more than the low total for the year reported 
on July 31, says Robert H. Bean, Executive Seeretary of the 
American Acceptance Council of New York, who adds that 
at the year end, however, the volume of acceptances was 
$146,427,685 below the closing survey figures for December 
1934. Mr. Bean continued: 
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During the last six months of 1935, the gain in volume was almost wholly 
in warehouse acceptance credits which moved up from $37,456,799 to 
$99,326,902. In the other classifications only slight improvement was noted. 

In the current month survey, the type of bills used to financs imports 
advanced $2,302,474. This is the highest volume of import acceptancs 
credits for the past 15 months and is $18,000.000 higher than the figures 
at the end of 1934. Acceptances created for the purpose of financing exports 
continued to show improvement in volume being $9,404,967 higher than the 
totals for Nov. 30, but still $40,000,000 under the comparative date of 
a year ago. In the volume of acceptances for domestic shipments, ware- 
house credits, dollar exchange and credits based on goods stored in or 
shipped between foreign countries, only slight and unimportant changes 
were noted during the month, warehouse credits having the great2st change, 
a reduction of $1,399,074. 

While the grand total of acceptances has shown steady though-not heavy 
gains during the past six months, very little advantage has been noted in 
the discount market as most of the new bills created have been held by the 
acceptance banks. At the end of December, these banks reporting a total of 
$396.957.504, held in their own portfolio $368,215.767 almost equally 
divided as between their own bills of $183,405,228 and bills of other banks 
which they had purchased of $184,810,539. 


Details are supplied by Mr. Bean as follows: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS 







































































Federal Reserve District Dec. 31 1935 Nor. 30 1935 | Dec. 31 1934 
Ri cibedaditcdscddtnbdnbdatiedén $31,060,175 $29,914,023 $34,190,081 
Bo eaewtbabdbalibbodbindaadadiidn 299,523 ,636 290,839,452 428 ,640,097 
Ege tag eA at Mardi, < 12,295,881 13,723,648 12, ,764 
Gc dédbcadeteadeetsenssaactode 3,435,250 3,393,535 3,125,951 
a a ore NET pe en 964,920 ,024 863,437 
Dé cubs oabledddsocdkteéebobibh bike 3,196,232 3,821,365 6,381,483 
Vito de db eteobibcodadonnin 19,775,113 19,493,277 24,470,586 
RE ak PRE a PS se aT 607,133 530,720 1,630,119 
R one ecuabhanbitetiatndncniheees 2,496,497 2,507,138 ety 
DF nem iuteadhlbhacudiddenpceahhela® sitanel ” 2,644,285 2,627,151 
a NEES ABT gis Se nN, are 20,909,284 19,598,244 26,340,323 
5 a Ser eee ee . $396,957,504 | $387,373,711 $543 385,189 
Increase for month, $9,583,793. Decrease for year, $146,427,685 
CLASSIFIED ACCORDING TO NATURE OF CREDIT 
Dec. 31 1935 | Nov. 30 1935 | Dec. 31 1934 
Pine écidmabbbibadiiititdmal $107,489,165 | $105,186,691 $89,165,242 
EEE TS FEES PR Be 93, ,806 84, ,839 139,933,007 
Domestic shipments............-. 10,684,329 10,697,165 7,533,274 
Domestic warehouse credits... ~.- 99,326,902 100,725,976 185,719,831 
Dollar exchange. ............... 2,414,905 2,979,048 2,373,019 
Based on goods stored in or ete 
between foreign countries... .. 83,540,397 83,687,992 118,660,816 
CURRENT MARKET RATES ON PRIME BANKERS’ ACCEPTANCES 
JAN. 21 1936 
Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate) Selling Rate Days— Buying Rate| Selling Rate 
a arsadebed 3-16 \% REESE be 3-16 
Oss cvibéodall 3-16 14 | UO8.—e 5-16 
all Betipaient batt 3-16 4 Re 5-16 
——$_$__>—____ 


National Credit Corp. Dissolved—Was Formed in 1931 
at Instance of President Hoover to Advance Credit 
to Banking Institutions 


The National Credit Corp., New York, organized in 1931 
at the instance of former President Hoover to provide 
additional credit facilities to National and State banks and 
trust companies, has been dissolved, it is learned from the 
Jan. 17 ‘““‘Weekly Bulletin’’ of the New York State Banking 
Department. The following notice was contained in the 
bulletin: 

National Credit Corp., 100 Broadway, New York, N. Y.—Certified copy 
of Order granted at a Special Term of the Supreme Court of the State of 
New York, held in and for the County of New York, at the County Court 
House, Foley Square, Borough of Manhattan, City of New York, on the 
14th day of January, 1936, declaring the subject dissolved, and its corporate 
existence terminated, filed. 

In its issue of Jan. 22 the New York “Times” had the 
following to say: 

The brief and routina notice in the State Banking Department’s weekly 
bulletin on last Saturday that the Court order terminating the existence of 
the National Credit Corp. had been filed with it stirred up reminiscences in 
Wall Street of the excited days in which that organization was launched. 
Formed late in 1931 as a “‘stop-gap’’ to help out weak banks until Congress 
could authorizs the setting up of the RFC, the $500,000,000 National Credit 
Corp. received a tremendous publicity send-off. Ihe period was one of 
deep strain; England’s suspension of the gold standard in Sept. had thrown 
upon our weakened bank structure the pressure of heavy gold withdrawals, 
and the wide-spread hoarding of currency and fall of security prices were 
resulting in many bank failures. As a preliminary to the organization of 
the corporation, all the leading Wall Street bankers were called secretly to 
Washington to meet President Hoover in the apartment of Andrew Mellon, 
then Secretary of the Treasury. In making 1,200 loans in 31 States, 
reaching a peak amount of $188,000,000, the New York bankers who 
contributed to the funds of the corporation and managed it learned some- 
thing about the business of country banks, including the collateral value of 
such assets as ‘““Jenny mules’’ and slightly used sets of harness. They also, 
somewhat to their surprise, earned a return of 3.35% on the money they 
invested. 

—————<———____ 


Meeting in Washington of Open Market Committee of 
eae: Reserve System—Described as Routin 
ession 


A meeting of the Open Market Committee of the Federal 
Reserve System was held in Washington on Jan. 21, this, a 
closed session, according to the Washington correspondent 
ot the New York “Journal of Commerce,” being described 
as a “routine” meeting. According to the paper’s corre- 
spondent (Clarence L. Linz), adjournment was taken with- 
out the usual formal conference with Chairman Marriner 8S. 
Eccles and his associates on the Board of Governors or with 
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the retiring Under-Secretary of Treasury Thomas Jefferson 
Coolidge. The Washington account to the “Journal of Com- 
merce” continued, in part: 

At the same time there became known from within official circles that 
while to-day’s meeting had not been called as rumored by Secretary of 
the Treasury Morgenthau, but was held presumably to learn from a selected 
group of Governors what had transpired at a previous “secret’’ meeting 
with Secretary Morgenthau and Under-Secretary Coolidge said to have been 
held Jan. 3 at Mr. Morgenthau’s request. 


Seek to Discourage Stories 


Administration officials have for some time been endeavoring to dis- 
courage speculative stories out of Washington as to the financial activities 
of the Treasury. They have discounted many of these by declaring that 
conferences or other activities were purely of a routine character. Without 
taking issue with these expressions, observers point out that it is readily 
to be seen that to attribute to such meeting and activities things that 
inevitably come to mind may prove decidedly embarrassing to the Ad- 
ministration. 

To couple to-day’s session of the Open Market Committee with apprehen- 
sions expressed by Secretary of the Treasury Morgenthau over the diffi- 
culty of maintaining the government bond market in the face of the drains 
upon the Treasury by the bonus legislation, anticipated work relief pro- 
grom and efforts to subsidize the farmers in the absence of new taxes, 
it is agreed, would further complicate the situation. 

The “routine” meeting in the light of such circumstances becomes of 
transcending importance when reference is made to the reported Jan. 3 
meeting of Secretary Morgenthau and his aides with an executive committee 
of the Open Market Committee itself composed of the heads of the 12 
Federal Reserve banks. 


In its reference to this week’s meeting of the Open Market 
Committee, the New York “Times” had the following to say, 
in part, in its dispatch from Washington, Jan. 21: 

The Open Market Committee of the Federal Reserve System to-day held 
its final meeting, and adjourned without taking action. The Committee 
met, as arranged late last year, for a final session under the present set-up 
of the Board. The Committee desired to discuss informally the President’s 
budget message and action on the soldiers’ bonus with its relationship to 
Federal Reserve affairs. 

Both the Federal Reserve Board and the Treasury Department denied 
that the discussions of the Committee had to do with future Treasurv 
financing. It was stated that the Committee’s duties dealt with the 
government’s bond accounts in the Federal Reserve banks and not with 
Treasury financing. = 

No change was anticipated in the open market policy of the Federal 
Reserve System, at least until new members of the Federal Reserve Board 
are appointed by President Roosevelt. 

What the new Federal Reserve set-up will do is problematical. — 

It was expected that a meeting of the newly-constituted Open Market 
Committee would be arranged shortly after institution of the new Federal 
Reserve set-up, in order that the future policy could be mapped out. 


_ — 
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$212,610,000 Received to Offering of $50,000,000 of 
273-Day Treasury Bills Dated Jan. 22—'$50,130,000 
Accepted at Average Rate of 0.094% 


Henry Morgenthau Jr., Secretary of the Treasury, an- 
nounced on Jan. 20 that tenders of $212,610,000 were 
received at the Federal Reserve banks and the branches 
thereof up to 2 p.m., Eastern Standard Time, that day, to 
the offering of $50,000,000 or thereabouts of 273-day Treas- 
ury bills dated Jan. 22 1936. Of the tenders received, the 
Secretary said, $50,130,000 were accepted. The offering 
was referred to in our issue of Jan. 18, page 389. 

As to the accepted bids Secretary Morgenthau had the 
following to say: 

The accepted bids ranged in price from 99.932, equivalent to a rate of 
about 0.090% per annum, equivalent to a rate of about 0.096% per annum, 
on a bank discount basis. Only part of the amount bid for at the latter 
price was accepted. The average price of Treasury bills to be issued is 


eg and the average rate is about 0.094% per annum on a bank discount 





~ 
— 





New Offering of 273-Day Treasury Bills in Am t of 
ec or Thereabouts—To Be seer g ge Sng 


Tenders to a new offering of $50,000,000, or thereabouts, 
or 273-day Treasury bills were invited on Jan. 23 by Henry 
Morgenthau Jr., Secretary of the Treasury. The tenders 
will be received at the Federal Reserve banks, or the branches 
thereof, up to 2 p. m., Eastern Standard Time, Monday, 
Jan. 27, but will not be received at the Treasury Depart- 
ment, Washington. 

The bills, which will be sold on a discount basis to the 
highest bidders, will be dated Jan. 29 1936, and will mature 
on Oct. 28 1936. On the maturity date the face amount 
will be payable without interest. An issue of Treasury 
bills, in amount of $50,085,000, matures on Jan. 29. In his 
announcement of Jan. 23 Secretary Morgenthau stated: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, es. g., 99.125. 
Fractions must not be used. . 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from repsonsible and recognized dealers in invest- 
ment securities. ‘Tenders from others must be accompanied by a deposit 
of 10 per cent of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an incor- 
porated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 27 
1936, all tenders recazived at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
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the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills alloted 
must be made at the Federal Reserve Banks in cash or other immediately 
available funds on Jan. 29 1936. 

The fraasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any 


of its possessions. 
~~ - 


Silver Transferred to United States Under Nationaliza- 
tion Order During Week of Jan. 17 Amounted to 
6,378.47 Fine Ounces 

Announcement was made by the Treasury Department on 

Jan. 20 that 6,378.47 fine ounces of silver were transferred 

to the United States during the week of Dec. 27, under the 

Executive Order of Aug. 9 1934, nationalizing the metal. 

Total receipts since the order of Aug. 9 (given in our columns 

of Aug. 11 1934, page 858) was issued, amount to 112,228,- 

554.88 fine ounces, the Treasury announced. During the 

week of Jan. 17 the silver, according to the Treasury’s state- 

ment, was received as follows by the various mints and 
assay offices: 





I a a il ale lk en le cla ein eee wema eens’ 1,130.00 
a a a ll 2,251.35 
a a oe et obhaeeeaendos 1,827.00 
ee ee edna beoaSenseeeeeoonse 884.89 
a doe 285.23 
a i ee ei eee ee i Dt eee 
Tetal Sor week en@ed Dam. 17 1906. .acccccceocecececoescececssoessse 6,378.47 


Following are the weekly receipts since the beginning of 
1935 (the fractional part of the ounce is omitted): 





Week Ended— Fine Ozs Week Ended— Fine Ozs. Week Ended— Fine Oz. 

1935— 1935— 1935 — 
Gm: Geésoaseeo 309,117] May 17......-. 11,480 | Sept. 27..-..-.. 3.742 
Gls: Ehabeswos .734| May 24....... 100,197] Oct. iieeedaibpiies 1,497 
Bk -Beoseedos 75,797 | May 31..-...-.. §,.252/| Oct. 11..-.... 2,621 
Gs. Weodewens 62.077; Jume 7....... 9,988) Oct. 18....... 7,377 
aah. - Beeebsoe / c'_ 4 eee iT a, mescacce 1,909 
Em . Breosdcé 33,806 | June 21....... ,002/Nov. 1....... 1,619 
Da Eicéamens 45,803; June 28....... 16,360} Nov. 8..--.... 1,440 
Ph Gieadédcun 152,.331iJuly 6....... 2,814] Nov. 16.....-.. 2,495 
i. FEReN 38,135) July 12....... 9,697 | Nov. 22... ..-.. 8,800 
Ds Gkhedcoace 57,085| July 19..-...-.. 5,956 | Nov. 29..-...-.. 1,289 
Tt is+ecechs 19,994) July 26..-..... 16,306} Dec. 6..-...-.- 3,141 
Ds Md cénecs 54,822;Aug. 2..-..... 2,010/| Dec. 13...--.--. 2,416 
3 aa 7.615) Aug. 9....-.. 9,404} Dec. 20....... 7,131 
, i Sewer §.163 | Aug. 16....... 4,270) Dec. 27..-.-.-... 25,960 
Bis Epecbuccee 6,755| Aug. 23....... 3,008 1936— 
BOR. Weacdsue 68,771] Aug. 30....... §.395| Jan. 3......-. 2,881 
CY Sw 50,259) Sept. 6..-....- 1,425} Jan. 10.....-.-. 3.606 
> aera 7.941 | Sept. 13....... 11,959} Jan. 17....--.. 6,378 
May 10....... §,311/] Sept. 20....... 10,817 





Figures from the time of the issuance of the order of Aug. 9 
1934, and up to Dec. 28 1934 were given in our issue of Oct. 19 
1935, page 2518. 


- 
—_- 


Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 1,335,- 
811.95 Fine Ounces During Week of Jan. 17 


In accordance with the President’s proclamation of Dec. 21 
1933, which authorized the Treasury Department to absorb 
at least 24,421,410 fine ounces of newly-mined silver an- 
nually, the Department during the week of Jan. 17 turned 
over 1,335,811.97 fine ounces of the metal to the various 
mints. A statement issued by the Treasury on Jan. 
showed that of this amount 433,867.69 fine ounces were re- 
ceived at the Philadelphia Mint, 896,701.39 at the San 
Francisco Mint, and 5,242.89 fine ounces at the Mint at 
Denver. 

The Treasury’s statement of Jan. 20 indicated that the 
total receipts from the time of the issuance of the proclama- 
tion and up to Jan. 17 were 61,972,000 fine ounces. Refer- 
ence to the President’s proclamation was made in our issue 
of Dec. 31 1933, page 4441. eh 

The total weekly receipts since the beginning of 1935 are 
as follows (we omit the fractional part of the ounce): 











Week Ended— Ounces Week Ended— Ounces 

1935— 1935— 1935— 
. eit ae 467,385| May 17..--.... 86,907 | Sept. 27...-.---. 1,505,625 
/  *e eee ,363 | May 24......- 363,073 oy: eas f 
Ga Bedeneaco 732.210] May 31-..-.-... 247,954) Oct. 11..-..-.-.- 771,743 
ae, Bietsoncee 973,305; June 7....... ,482/| Oct. 18....... 707 ,095 
(ae 21,760; June 14..-..... SeRte. Ms wecece 2,384 
a.’ Mheecmne 1,167,706) June 21... .... 1,253,628 | Nov. 1-.-.--.... ,146,453 
ih wiht ncane 1,126,572} Jume 28..-..... 407,1 i Mietnace .550 
3.179i\ July 6....... 796,7 i iio. cases ,886 
i Sane 1,184,819| July 12..-..... 621,682 | Nov. 22..-.... 1,139,617 
a ,528| July 19..-...-.- 608,621 | Nov. 29..-..... 7,288 
i See 1,555,985) July 26..-..... 379,010| Dec. 6-..-.... 748,396 
ree 454i Aug. 23......- 863,739 | Dec. 13..-...-.. 1,031,666 
5 ae 695,556) Aug. 9-....... 751,234| Dec. 20......-. ,387 
[EE SSS 836,198) Aug. 16..-..-.. ER 422,188 
Is creation’ 1,438,681] Aug. 23..-.... 1,313,754 1936— 
Ms tes eaaiie 258 | Aug. 30.....-.-. f= ee 563,220 
pT ee 67,704; Sept. 6..-.... 310,040) Jan. 10....... 1,076,180 
ES See 73,900 | Sept. 13....... 755,232 | Jan. 17..-.-... 1,335,812 
Bet Bocenone 686.930 ' Sept. 20....... 551.402 


In our issue of Oct. 18, page 2518, we gave the weekly 
receipts during the year 1934. 


- 
a o 


Gold Receipts by Mints and Assay Offices During Week 
of Jan. 17—$15,729,785 Imports 

Gold in the amount of $18,967,795.79 was received by the 

mints and assay offices during the week of Jan. 17, it was 

announced by the Treasury on Jan. 20. The Treasury 

indicated that of the amount received $15,729,785.28 was 
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imports, $397,832.68 secondary, and $2,840,177.83 new 
domestic. The mints and assay offices during the previous 
week ended Jan. 10 received $18,750,968.61 of gold; $15,- 
125,901.67 of this amount was imports, $764,932.68 second- 
at 4 and $2,860,134.26 new domestic. 

he amount of gold received during the week of Jan. 17 
by the various mints and assay offices is shown in the follow- 











ing tabulation issued by the Treasury: 
t 

PRI oc iinocsisoewnennns $13,950.65 $143,046.40 $1,194.20 
elt rT 10,817,000.00 131,300.00 652,800.00 
San Francisco... ............- 4,856,577 .13 43,263.39 1,542,892.04 
Sic iishntinakengeneibeen 42,257.50 28,907.10 2,928.06 
FUG GEEEEDccccaaccesecteces 8  eeceesesee 34,670.52 595.21 
| PERT AGN MATTIE PETE EE 16,645.27 79,768.32 
Total for week end. Jan. 10°36 $15,729.785.28 $397,832.68  $2,840,177.83 


ti 
—_- 


$328,075 of Hoarded Gold Received During Week of 
Jan. 15—$20,325 Coin and $307,750 Certificates 

Receipts of gold coin and gold certificates during the week 
of Jan. 15 by the Federal Reserve banks and the Treasurer’s 
office, according to figures issued by the Treasury Depart- 
ment on Jan. 20, amounted to $328,075.42. Total ag 
since Dec. 28 1933, the date of the issuance of the order 
requiring all gold to be returned to the Treasury, and up to 
Jan. 15, amounted to $136,018,938.25. Of the total re- 
ceived during the week of Jan. 15, the figures show $20,- 

















325.42 was gold coin and $307,750 gold certificates. The 

total receipts are shown as follows: 

Received by Federal Reserve banks: Gold Coin Gold Certificates 
Wren A A, Ba sc nosccdasdsodbben $20,025.42 $299,950.00 
EE GE gk cee rctmcocascsewece 31,091,776.83 102,001,730.00 

yp RE See $31,111,802.25 $102,301,680.00 

Received by Treasurer's office: 

TE as 1. ob pceubestdocosvcceo $300.00 $7,800.00 
Received previously . . ................. 266,456 .00 2,330,900.00 
 , Bin ennnditinameitinen $266,756.00 $2,338 ,700.00 


Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 


_ 
—_— 


Report on Operation of Gold Reserve Act Submitted 
to Congress by House Committee—-Gold Stored in 
Treasury Jan. 6 $10,136,000,000 


In response to a House resolution, a report on the operation 
of the Gold Reserve Act of 1934 was submitted to Congress 
on Jan. 10 by the House Committee on Coinage, Weights 
and Measures. Stating that the action of the Committee 
was in the form of an adverse on the resolution, advices 
ey from Washington to the New York ‘‘Herald Tribune’’ 


ashe majority members of the Committee held that the information sought 
had been made available from time to time by the Treasury as well as other 
departments of the government. Although Representative Allen T. Tread- 
way (Rep.) of Massachusetts, author of the resolution, said that the in- 
formation in the report was brief he believed it supplied a summary of a 
situation which has been largely “‘secret,’’ as far as members of Congress 
are concerned. 


From the same press account, we give the following as to 
the information supplied: 


Questions and the Answers 


Points on which information had been requested and the answers sub- 
mitted by the Cummittee follow: 

1. The amount of gold purchased by the Treasury Department under the 
authority of Section 8 of the Gold Reserve Act of 1934. Answer—The net 
gold imports from Jan. 31 1934 to Dec. 16 1935, according to the figures 
published by the last report of the United States Department of Commerce 
was $2,857 ,000,000. The amount of gold on hand as of Feb. 1 1934, figured 
on the new value, was approximately $7,018,000,000. 

2. The price at which such gold has been purchased. Answer—$35 an 
ounce. 

3. fhe amount of gold now stored in the Treasury Department. Answer 
—The stocks of gold in the Treasury Department, according to the «aily 
statement of Jan. 6 1936 were $10,136,000,000. 

4. The amount of any expenditures since March 4 1933, for providing 
storage facilities for the gold supply of the United States and the location 
of such facilities. Answer—.'o date, the amount of $44,481.35 has been 
expended on the United States depositary at Fort Knox, Ky. The con- 
tracts covering its completion call for the expenditure of $557,184. No 
other expenditures have been made. 

5. The amount, if any, which has been allocated for the erection of 
additional storage facilities and the designated location of such additional 
storage facilities. Answer—No other storage facilities are anticipated at 
the present time. 





Price Unchanged in France 


6. fhe extent to which the price of gold in foreign countries has in- 
creased since the Treasury Department began its present gold purchase 
program. Answer—The price of gold in France and Switzerland has re- 
mained approximately unchanged from October 1933 to date. The price 
of gold in Great Britain has increased 8.6% if the prevailing market prices 
of gold is taken as the basis and 7.8% if ths price of the franc exchange in 
London is used as the basis of measurement. In Japan it has increased 
4.6% if the published market price in Tokio is used as the basis of measure- 
ment, and 9.6 in the change in franc rate in fokio is used as the basis. In 
Germany, the price of gold has nominally not changed, that is, the official 
rate of regular marks in terms of francs is the same now as it was in October 
1933. In the case of Italy, the price of gold as measured by alterations in 
the official exchange rate on gold countries has increased 9.1. Figures 
for exchange rates and gold prices in thase and other countries are quoted 
daily in the financial columns of leading newspapers. 

7. The ratio of the gold reserve of the United States to that of the rest 
of the world. Answer—dAccording to the Federal Reserve ‘“‘Bulletin’’ of 
1935, which records the figures as October 1935, the United States Treasury 
holds approximately 45% of the monetary gold of the world. 

8. “‘The result of the administration of Section 8 of the Gold Reserve 
Act of 1934,’’ the report says: 

“The Gold Reserve Act of 1934 was ‘an act to protect the currency 
system of the United States, to provide for better use of the monetary 
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gold stock of the United States, and for other purposes.’ The increasei n 
our gold reserve is an indication of how the Gold Reserve Act of 1934 has 


been administered.’ 
. The text of the Gold Reserve Act of 1934 was given in our 
issue of Feb..3 1934, page 741. 

a 


President Roosevelt Returns to Washington_Following 
ee Visit | to New York 

President Roosevelt returned to Washington on Sunday 
night, Jan. 19, following a week-end visit to New York, 
during which he delivered three addresses—one in Newark 
on Jan. 18, and two in New York City—the principal one 
being that delivered at the dedication on Sunday (Jan. 19) 
of the New York State. Theodore Roosevelt Memorial at 
the American Museum of Natural History. 

The President’s addresses are given elsewhere in our issue 
of to-day. 








_-  — 
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President Roosevelt at Newark, N. J., Conference of 
State Executives of Federal Relief Agencies Says 
Not Only Are Majority of Things Done Useful, but 
Liberties of Self Government Still Exist—With 
“Boondoggling”’ of Country Out of Depression, 
Looks for Word Enshrined in Hearts of People 


At a conference in Newark, N. J., on Jan. 18, of State 
executives of Federal relief agencies, President Roosevelt 
expressed the belief that “people appreciate the fact that 
not just the majority, but that the overwhelming majority 
of the things that we are doing not only are useful but that, 
strangely enough, the liberties of self-government still exist.” 
The President declared that the Mayors of the country “are 
co-operating with the Federal government, and no Mayor in 
this country has been shorn of his responsibilities of his 
office.” In other words, he added, “we are still carrying 
out the principles of home rule.” The conference at which 
the President spoke was called by Charles Edison (sou of 
the late Thomas A. Edison), State Director of the National 
Emergency Council. President Roosevelt referred to New 
Jersey as “one of the first States of the Union to carry 
through the co-ordination, the tying together of all of our 
government activities.” Speaking of the usefulness of what 
is being done by the Federal agencies, the President brought 
into his remarks the word “boondoggling” and said “if we 
can boondoggle ourselves out of this depression that word is 
going to be enshrined in the hearts of the American people 
for many years to come.” From the New York “Herald 
Tribune” of Jan. 19 we take the following: 

Mr. Roosevelt’s talk yesterday was extemporaneous, coming after he had 
listened for more than an hour to heads of the New Jersey Works Progress 


- Administration, Civilian Conservation Corps, Public Works Administration 


and Home Owners’ Loan Corporation tell of what their departments were 
GO «Sco 

Mr. Roosevelt was enthusiastically greeted by the meeting. He spoke 
for only about 10 minutes, but listened with close attention for more 
than an hour to a description of the operation of policies which he has 
originated. 

Although the weather was disagreeable, the streets of Newark leading 
from the Pennsylvania station, at which the President arrived at 1:45 
yesterday afternoon, to the Robert Treat Hotel were crowded. The Presi- 
dent was cheered as his car passed through the streets. 

All along the line of the President’s trip strict police protection, larger 
than has been customary on previous trips, kept the crowds at a distance 
from the President’s party. He was accompanied by Mrs. Roosevelt, 
M. H. McIntyre, of the White House secretariat; Miss Marion Dickerman, 
business associate of Mrs. Roosevelt; Miss M. A. Le Hand, Miss Grace 
Tully and H. M. Kannee, White House secretaries. 

Mr. Roosevelt was met at the Newark station by Mayor Mayer C. Ellen- 
stein and Mr. Edison. 


Governor Hoffman of New Jersey was in attendance at 
the conference. President Roosevelt’s address follows: 
Governor Hoffmann, Mr. Mayor: 

I suppose the most correct term for all of you people is to say, “My 
fellow-workers.’’ 

I have been wanting to come to one of these meetings for a long time 
to see how they were conducted, and when I heard of the first meeting you 
attended under the chairmanship of Charley Edison I wanted to see how 
New Jersey works. And I am very proud of New Jersey. You have been 
one of the first States in the Union to carry through the co-ordination, 
the tying together of all of our government activities. You pointed a 
lesson that is being followed out in every other State in the Union, with 
the objective within a very short time of having an excellent organization 
similar to this one operating in all of the other States. 

It is tremendously important, of course, especially in view of the fact 
that a lot of this work is comparatively new—it has been started within 
the past two or three years—that as little as possible should we step on 
each other’s toes. That can be avoided principally through information, 
through knowledge of what people are doing in other branches of this big, 
broad program. 

That is why I think that all of you, in addition to your own individual 
work within your own offices and agencies, have still another duty, and 
that is to become walking encyclopedias. 

Somebody in the Housing Administration is going to be asked about the 
operation of the CCC camps. Of course, he cannot become letter perfect 
on it, but it is very distinctly up to him to know something about the 
general purpose and the general operation, not only of CCC camps, but 
of all other governmental agencies. 

Objective of National Emergency Council 

In that connection we have two duties or obligations. The first is 
through this information about what everybody else is doing to seek every 
reasonable means for a greater efficiency of the whole. That was the 
primary objective of the National Emergency Council, to see that we were 
not duplicating work, to see how in an administrative way we could im- 
prove the administrative machinery. The National Emergency Council, 
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through its directors in all the States of the Union, is working with 

extraordinary efficiency toward this end. 

People who come around saying all sorts of things that you and I know 
are not true indicate in most cases just plain lack of information. And 
so each and every one of you has that further duty to explain what it is 
ali about to the public as a whole. I have been interested in several of 
the questions asked to-day. One of them, for example, was as to how 
the employment service was working out, whether the employers knew of 
the operations of the employment service, not only the Federal Employ- 
ment Service but the sister that works hand in hand with it, the State 
Employment Service. There are a great many cases in almost every branch 
of your work and mine where we have an opportunity to make our work 
more useful by giving greater information about it. That is true of hous- 
ing; it is true of Home Owners’ Loan; it is true of WPA; it is true of 
Public Works; it is true of all the relationships in which you stand to 
the public as a whole. 

“Boondoggling” 

I want to say just one word about the usefulness of what we are 
doing. There is a grand word that is going around, “boondoggling.” It is 
a pretty good word. If we can boondoggle ourselves out of this depression, 
that word is going to be enshrined in the hearts of the American people 
for many years to come. 

The point, of course, is that all projects, all of this work that we are 
doing, springs from a necessity, a definite human need, a need of this 
generation, a need of the year in which we live and of last year, and 
the year before. In carrying out this work we are filling a current need, 
but in addition to that we are trying to do it in such a way that it is 
going to be useful in some way to the community next year and the year 
after and for generations to come. 

Speaking of projects, where do they originate? Does anybody have an 
idea that there is sitting in Washington some individual locked in a 
room, tapping his forehead and saying, “‘Let me think up something new 
for Newark, N. J.,” or Hackettstown, or any other place? Why, of 
course not. 

The projects arise in the first instance, in 99 cases out of a hundred, 
either from the local authorities, the people who have been duly chosen, 
the Governors of States, the departments of State governments, the Mayors 
of cities, the Supervisors of counties. We have gone to them and said, 
“What is the most useful thing that the Federal government can help 
out on in this locality?’’ and in 99 cases out of a hundred the origin is in 
the local governing authorities of every State and every community 
throughout the land. 

Mayor Co-operating with Federal Government 

And I believe that people appreciate the fact that not just the majority 
but that the overwhelming majority of the things that we are doing not 
only are useful but that, strangely enough, the liberties of self-govern- 
ment still exist. I haven’t heard Mayor Ellenstein or any other Mayor in 
this great country of ours say, “Don’t do that; we don’t want to do that; 
your projects are useless.’’ 

Now they are co-operating with the Federal government and no Mayor 
in this country has been shorn of any of the responsibilities of his office. 

In other words, as we all know, we are still carrying out the principles 
of home rule. 

I am particularly happy to see the exhibits around these walls. A great 
many citizens do not know of the many ramifications of this work. A 
tying-in of new agencies with many of the old agencies that are almost as 
old as the government of the United States, they are working in a har- 
monious whole, and it is a very heartening thing to realize that the older 
departments of the government, the ones that go back 50, 100 and 150 
years, have taken in the younger brethren and sisters in the Federal work. 

To you I want to say just one personal word. I have always had 
faith that when a job had to be done there would be a great many public- 
spirited men and women who would come forward and offer their services. 

That has been true not only among the experts, not only in the profes- 
sions—and they have been magnificent—but also among the men and 
women who perhaps didn’t have to do it, but who stepped forward and at 
great personal sacrifice in many, many cases have helped their govern- 
ment to carry on this work in an efficient and very admirable way. 

To you who are representing in the State of New Jersey all of these 
great agencies, working co-operatively with the State of New Jersey, with 
the counties and with the cities, I want to extend my thanks for what 
you are doing. I am very, very proud of you. 

And so, my friends, I am glad to have had this opportunity. I wish 
I could have been with you through all the meeting, this morning’s session 
and the whole of this afternoon’s session. I have learned a good deal 
just by looking at the program, and I wish that everybody who is a visitor 
here to-day would read that program. It might give them a broader and a 
more American point of view. 

I have something like this meeting every day—not everybody together, 
but in the course of the average day in Washington I suppose I come in 
contact with the representatives of about half of all the Federal agencies 
that there are, personally, or by telephone, or by correspondence. I try to 
keep myself in touch with the co-ordinating of all of our work as much 
as is humanly possible. So, though I may seem to be a long way off 
down there in Washington, you have no idea, I think, of the many details 
of all your work that actually come across my own personal desk. I have 
a fellow-feeling for your work. I not only want you to work with me, but 
I am going to do the best I can to work with you. 

——_ <>_—__ 


President Roosevelt At Press Conference Reported as 
Denying Rumors of Silver Revaluation—No Change 
Contemplated in Monetary Policy He Is Indicated 
As Saying 


At his press conference yesterday (Jan. 24), President 
Roosevelt was reported as having denied rumors of silver 
revaluation, and at the same time to have indicated that no 
change is contemplated in the Administration’s monetary 
policy. From its Washington bureau, advices to the Brook- 
lyn “Daily Eagle” had the following to say, in part: 

The President made his announcement at the semi-weekly press confer- 
ence at the White House. A news ticker in the office of one of his secre- 
taries had brought him the reports of an impending shift in his monetary 
program. The correspondents brought up the question of the stories racing 
around in money circles and got from the President as complete a denial] 
as he has given in months to rumors that he will do this or do that. 

There will not be, said Mr. Roosevelt, any week-end proclamation on 
monetary policy. ‘There will not be a revaluation of silver. And there 
will not be established a free gold market. The President was jovial but 
firm in denying these stories, 
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Silver Boost Rumored 

It had been reported in New York that Secretary of the Treasury Mor- 
genthau contemplated boosting the domestic price of silver to $1 an ounce, 
revaluing at $2.18 an ounce, and thereby achieving two purposes: A 
profit sufficient to pay the soldiers’ bonus and realization of the intention 
of the Silver Purchase Act—silver stocks equal to one-third of the gold 
stocks. 

Yesterday, as this story was being circulated, Mr. Morgenthau said he 
thought silver “is behaving pretty well.” To-day the Treasury had no 
comment to make, thus permitting the President to deflate the rumors. 

In the field of international monetary stabilization, Mr. Roosevelt said 
he sees no prospect of action in the near future. 


Orthodox Payment Forecast 
What the President said gave every indication that the bonus would be 
paid for in the regular manner, that is, the Treasury would float a bond 
issue to meet the $2,000,000,000 burden, assuming the bill becomes a law. 
Congress, before it sent the bill to the President, had defeated amendments 
for greenbacks and for paying the bonus out of the gold devaluation profit. 


—_~<>—__—_ 


Secretary of Treasury Morgenthau Says Administra- 
tion Plans to Meet Bonus Payments and Farm 
Relief Requirements Are Being Developed 


According to Secretary of the Treasury Morgenthau, the 
Administration’s plans for the raising of billions of dollars 
incident to the payment of the soldiers’ bonus, the agricul- 
tural relief problem, the deficit and other budgetary require- 
ments are taking shape. Mr. Morgenthau was quoted on 
Jan, 23 as saying: 

There are important financial and revenue matters to be met. In several 
weeks we shall be able to see the thing much more clearly. These problems 
will be met and will straighten themselves out. 

One of the press dispatches from Washington, Jan. 23, 
that to the New York “Times,” said, in part: ; 

In discussing pending financial operations, Mr. Morgenthau did not refer 
directly to any of the specific problems facing the Treasury as a result of 
the Supreme Court’s Agricultural Adjustment Act decision and the passage 
by Congress of the soldiers’ bonus. These new factors in the situation 
involve the elimination of processing taxes and the refunding of some of 
these taxes already collected, as well as finding cash to meet the 
bonus bonds. 

“I refer to everything—the accumulation,” Mr. Morgenthau explained 
in remarking that a clarification of the financial problem was in sight. 
The Secretary said he was not as yet in a position to speak definitely of 
plans to meet the financial demands or of the recommendations for increas- 
ing revenue in addition to that to be obtained through borrowing. 

The question of new taxes evidently is receiving much consideration at 
the Treasury, although the question of tax recommendations is strictly 
within the province of the President. Such facts as the Treasury has, 
and the information is voluminous, will be laid before the President for 
bis consideration. 

President Roosevelt Says Fight Against Infantile 
Paralysis Is Assuming Greater National Character 
—Co-ordination of Effort Purpose of Georgia Warm 
Springs Foundation—Speech to National Com- 
mittee Meeting Incident to Coming Birthday Ball 
for President—Fund Used Partly to Support Re- 
search Work 


Addressing, by telephone from his home in New York, a 
meeting at the Waldorf-Astoria, on Jan. 18, members of the 
National Committee for the Birthday Ball of the President 
(to be held Jan. 30), President Roosevelt pointed out that 
the fight against infantile paralysis “is constantly assuming 
a greater and greater national character.” He added that 
committees of laymen and physicians “are playing their part 
in this broadening of ideals, objectives and usefulness ;” the 
President went on to say: “Co-ordination of all this effort 
is the purpose and desire of Georgia Warm Springs Founda- 
tion.” The meeting at the Waldorf was held preparatory 
to the nation-wide balls held on the President’s birthday on 
Jan. 30, the funds raised at these affairs being used in 
behalf of the work of the Foundation. The President in his 
address stated that “last year not one penny of the money 
given went into the work of the institution in Georgia ;”’ T0% 
of it, he said, “remained in the communities which raised 
it to carry out the local fight against infantile paralysis.” 
“Thirty per cent.,” he added, “was used in the fund to sup- 
port research.” ‘The President’s address to the committee, 
of which Henry L. Doherty is Chairman, was delivered at 
10 p. m. and was broadcast. We give the address herewith: 


Colonel Doherty, Members of the National Committee, Friends: 


It is a happy privilege to talk to you once again about Georgia Warm 
Springs Foundation and its fight against infantile paralysis. It is a 
privilege because I can tell you of the accomplishments of those who are 
fighting this battle, and it is a duty because as one of many who are 
interested and aiding in this battle against a most mysterious and baffling 
disease I should pay tribute to those who have given of their skill, energy 
and material resources to the fight. 

Listening to-night also are those who have been the victims of this 
disease—a disease which attacks with little regard to age and none to 
race or station; which strikes those in the full stride of useful work as 
well as children in their play. 

Small wonder, then, that so many people unite in the attack against it— 
that the army is one of volunteers. This army needs no cheering from 
me, but I do want to thank, in the name of Georgia Warm Springs Founda- 
tion, all those who in a few days (Jan. 30) will be making their contribution 
to the fight by attending the thousands of birthday celebrations throughout 
the country. 


Greater National Character of Fight Against Infantile Paralysis 
You should know that this fight against infantile paralysis is constantly 
assuming a greater and greater national character. Committees of promi- 


nent laymen and physicians are playing their part in this broadening of 
ideals, objectives and usefulness. 
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Co-ordination of all this effort is the purpose and desire of Georgia 
Warm Springs Foundation. Its institution at Warm Springs itself is one 
of many places where may be treated patients who have injury remaining 
after the acute disease is over. It can take care of only a few such 
patients, and, therefore, in itself, as regards direct treatment, it makes only 
a very slight impression on the general problem. 

It happens that in Georgia Warm Springs nature has provided an 
unlimited supply of warm water which assists, simply by virtue of being 
warm and pure, in the underwater physical treatment of this disease and 
that training can be given to doctors and physical therapists there. 


Groups Co-ordinating Work 


Under the auspices of the Foundation and its committee fighting infan- 
tile paralysis are groups co-ordinating the work, the aim of which is to 
provide more opportunities for the employment and rehabilitation of those 
who have had infantile paralysis—those who, with only a physical handi- 
cap, possess al] their mental keenness and the ability and desire to hold 
their own with their fellow men—those with courage to demand their 
place in the world’s work without asking for special privilege, but only 
for intelligent recognition of their capabilities. 

Another important group, with advice from most capable medical research 
experts, is carefully contributing to that part of the battle which involves 
study of the cause and prevention of infantile paralysis and of the treat- 
ment of its acute stages. You know that 30% of the proceeds of last 
year’s birthday celebrations went into a fund which has supported research. 

Warm Springs Foundation did not set up its own research laboratory 
and research staff. Why should it? Scientists of acknowledged reputation 
and ability were already working on the problems relating to infantile 
paralysis. In many cases they were hampered by lack of personnel and 
equipment. With the advice of those who were well acquainted with the 
needs and with the value of certain researches in infantile paralysis, aid 
was given through the money which a generous public has contributed. 


Allotments from Research Funds Derived from Birthday Celebrations 


It gives me great satisfaction to tell you that allotments from the 
- research funds derived from the birthday celebrations have been made to 
these institutions: Stanford University, Harvard University, University 
of Pennsylvania, Long Island College, Yale University, University of 
Southern California, University of Chicago, City Hospital at Cleveland, 
and New York University. The Medical Advisory Committee has assur- 
ances that the work is going forward satisfactorily under these various 
grants. 

The physicians of this country have co-operated, as they always do 
when health is threatened and disease must be combatted. Great medical 
organizations, including the American Medical Association, have allied 
themselves and their resources with the Foundation in its efforts to co- 
ordinate this work. 

The orthopedic surgeons, that group of physicians who have studied to 
give all possible assistance to restore to mobility those who are left 
injured when the acute phase of infantile paralysis is over, have both 
collectively and individually entered the battle side by side with Warm 
Springs Foundation. Seventy-five orthopedic surgeons in various parts of 
the nation are members of the Orthopedic Advisory Committee of the 
Foundation, and a smaller group, an Executive Council, gives freely of its 
time and advice to the Board of Trustees. 


Last Year’s Funds 


Last year not one penny of the money given went into the work of 
the institution in Georgia. Seventy per cent. of it remained in the com- 
munities which raised it to carry out the local fight against infantile 
paralysis. Thirty per cent. was used in the fund to support research. This 
year 70% again remains to encourage, stimulate and aid local work, and 
20% will be used to continue the support of the Foundation in the 
furtherance of its nation-wide fight against infantile paralysis. 

Thus, both in ideals and in practical working, Warm Springs Foundation 
carries on the fight. Therefore, to you who are the warriors, and to you 
who support these warriers, I give both the thanks of the Foundation and 
of all those whom the common enemy has attacked—the victims of 
infantile paralysis themselves—those whom you have helped and encouraged 
to carry on. 

My birthday has been chosen as the occasion for helping this noble 
work, which evokes from me my most profound gratitude to the people to 
whom I express my sincere appreciation. 


_ — 
ae 





President Franklin D. Roosevelt at Dedication of 
Theodore Roosevelt Memorial at Museum of Natu- 
ral History in New York Eulogizes Former Presi- 
dent—Lauds Kin as Having Possessed Strong 
Sense of Justice Which Found Expression in 
“Se uare Deal’’—Gov. Lehman and Mayor La 
Guardia Also Speakers 


Tribute to the late Theodore Roosevelt, former President 
of the United States, was paid by President Franklin D. 
Roosevelt, a cousin, at the dedication on Sunday, Jan. 19, 
of the New York State Theodore Roosevelt Memorial at the 
American Museum of Natural History in New York. The 
cornerstone of the wing of the museum which houses the 
Memorial was laid by Franklin D. Roosevelt while the 
latter was Governor of the State. The dedicatory cere- 
monies were participated in by Gov. Herbert H. Lehman 
and Mayor La Guardia, while greetings were sent from Mrs. 
Edith Kermit Roosevelt, widow of Theodore Roosevelt, 
who is now in a Long Island hospital, having recently suf- 
fered a broken hip. President Roosevelt, in extolling the 
one to whom the mermorial was erected in tribute, declared 
that ‘‘in him [Theodore Roosevelt] was combined a passion 
for righteousness and that strong sense of justice which 
found expression in the ‘Square Deal’. Everything about 
him,’’ said President Roosevelt, ‘‘was big and vital and above 
all national. He was able to see great problems in their true 
perspective because he looked at the Nation as a whole.”’ 
President Roosevelt expressed regret that the late Henry 
Fairfield Osborn, President of the American Museum of 
National History, “could not have lived to take part in this, 
the culmination of his great desire.’’ As pointed out in the 
New York ‘‘Times”’ the building just dedicated has been 16 
years in the planning. To quote further from the ‘‘Times’’ 
of Jan. 19: 
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Professor Osborn first suggested it after the death of Theodore Roosevelt, 
in 1919, and urged then that the memorial be an educational institution 
connected with the American Museum, inasmuch as Mr. Roosevelt was a 
keen student of natural history. 


Building Begun in 1929 

Late in 1929, after initial funds had been granted by the Legislature, 
construction was begun. Designed by John Russell Pope, the building is 
@ monumental structure, inspired by the stately designs of the old Roman 
architecture. 

The pink-granite facade is modeled on the triumphal arches of ancient 
Rome. The entrance arch rises to a height of 60 feet and is flanked by 
huge granite columns supporting heroic figures of Lewis, Clark, Audubon 
and Boone, outstanding characters in early American history. It is crowned 
by a solid parapet wall which bears the following inscription: 


THEODORE ROOSEVELT 


A great leader of the youth of America in energy and fortitude, in the 
faith of our fathers, in defense of the rights of the people, in the love 
and conservation of nature and of the best in life and in man. 


The Memorial was erected by the State of New York at a 
cost of over $3,500,000. From the ‘Times’ of Jan. 20 we 
take the following regarding the dedicatory ceremonies: 


Just before adjournment Governor Lehman interrupted the program 
long enough to step forward and offer a motion, which was unanimously 
carried, that the assemblage should send to Mrs. [Edith Kermit] Roosevelt 
a telegram ‘‘conveying to her our greetings, our high regard both for her 
husband and for her, and the expression of our sincere hope that she will 
be restored to full health at an early date.’’ 

Peter D. Kiernan, Vice-Chairman of the board of trustees of the Me- 
morial, presided at the exercises, which began at 2 p. m. with the singing 
of ‘‘America’’ by 90 Eagle Boy Scouts, joined by the audience. 

President Roosevelt, who entared on the arm of his son James, then 
delivered the “tribute of the nation.”’ 

Governor Lehman declared that ‘the greatest contribution which 
Theodore Roosevelt made to American life and American ideals was the 
ceaseless and brave fight which he waged to arouse the conscience of the 
American people in behalf of clean government, honest business and social 
justice." 

Mayor in Challenging Vein 


Declaring that Theodore Roosevelt ‘‘would not permit the court to 
transform itself into a legislative body,’’ Mayor La Guardia spoke in a 
more challenging vein than any of the other speakers. . . . 

The Mayor asserted that Theodore Roosevelt ‘“‘took the Constitution 
forward when time could not be taken back”’ and that he “‘would not 
permit the Constitution to be used as an instrument of oppression or as a 
justification for special privilege.”’ 

A. Perry Osborn, son of Henry Fairfield Osborn and a trustee of the 
American Museum of Natural History, accepted on behalf of the Museum 
the stewardship of the New York State Roosevelt Memorial with a pledge 
to keep it sacred to ‘‘the ideals of Theodore Roosevelt.”’ 

Roland Hayes, the Negro tenor, sang ‘‘The Battle Hymn of the Republic”’ 
so magnificently that he was called to the front of the stage twice to 
acknowledge the applause. 

Colonel Roosevelt revealed that his father had told him that he once 
almost decided to become a professional naturalist. Throughout his 
father’s life, he said, natural history was always “‘his greatly loved avoca- 
tion.”” He said that he was sure his father would have been very proud 
of the building erected in his honor. 

Dr. James R. Garfield, President of the Roosevelt Memorial Commission 
and Secretary of the Interior in Theodore Rvosevelt’s Cabinet, said the 
great purposes of his former leader's life were ‘‘to afford men more equal 
chance with their fellows to make the most out of life and to improve the 
conditions under which people work and live.”’ 

‘‘He strove for social and economic justice, not theoretical but practical, 
pointing the way for the attainment of measures in State and nation which 
would make it possible to care for illness, accident, death, old age, unem- 
ployment,"’ Dr. Garfield said. 

Dr. Charles W. Flint, Chancellor of Syracuse University, pronounced 
the benediction. 

Guesis at Ceremony 

Those seated on the platform at the dedicatory exercises, in addition to 
the speakers, included Mrs. Franklin D. Roosevelt, Mrs. Herbert H. 
Lehman, Mrs. Fiorello H. La Guardia, Mrs. James Roosevelt, Mr. and 
Mrs. Felix Warburg, Mrs. A. Perry Osborn, Dr. and Mrs. Richard Derby, 
Mrs. Nicholas Longworth and her daughter, Paulina; Mrs. Charles W. 
Flint, Mr. and Mrs. Chauncey J. Hamlin, Mrs. William H. Good and 
George N. Pindar. 

Members of the Roosevelt family who sat in a section reserved for them 
included Mr. and Mrs. Joseph W. Alsop, Mr. and Mrs. Roger A. Derby, 
Mr. and Mrs. P. J. Roosevelt, Mrs. Theodore Douglas Robinson, Mr. and 
Mrs. Archibald Roosevelt, Mr. and Mrs. George E. Roosevelt, Mr. and 
Mrs. Kermit Roosevelt, Monroe Douglas Robinson, Mr. and Mrs. William 
Adams Delano, Mrs. W. Emlen Roosevelt, Mr. and Mrs. James Roosevelt, 
Jr., Miss Laura F. Delano, Mrs. J. West Roosevelt, Mr. and Mrs. Lyman 
Delano and Mrs. Henry A. Alexander. 


President Roosevelt’s address follows: 


Mr. Chairman, Governor Lehman, Mayor La Guardia, Trustees of the New 
York State Roosevelt Memorial, Trustees of the American Museum of 
Natural History, Ladies and Gentlemen: 

This memorial, the cornerstone of which I laid, and in the dedication 
of which I am privileged to participate this afternoon, is typical of Theodore 
Roosevelt. It reflects the universality of his mind and of his interests. 
Its decorations—in place or in planning—tell part of the story of his life, 
his work and his play: they depict the construction of the Panama Canal, 
in which he was the dominating spirit; the Treaty of Portsmouth, which 
ended the Russo Japanese War; the quest for scientific knowledge which 
carried him into the African jungle; symbolic figures of fauna and flora to 
tell generations to com> of his interest in nature and in conservation—all 
these bear witness to his intensive vitality and to his varied contributions 
to our national culture. The Roosevelt Memorial Commission has been 
faithful in executing its trust. 

The quotations on these walls, too, bring us their message out of the 
rich storehouse of his written words. 

‘“‘Conservation means development as much as it does protection’’—a 
text which ought to be emblazoned in every treatise on the care and per- 
petuation of our national resources. 

Or this: ‘‘The nation behaves well if it treats the natural resources as 
assets which it must turn over to the next generation increased, and not 
impaired, in value.’’ 

From his writings in the realm of statecraft we find this: ‘A great 
democracy must be progressive or it will soon cease to be great or a democ- 
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racy."" It is his warning to us of this day and generation that eternal 
progress is still the price of liberty. 

It is fitting that this memorial perpetuating the life and work of one 
who stirred such great interest in the field of natural history should itself 
be an adjunct of the American Museum of Natural History. My friend, the 
late Professor Henry Fairfield Osborn, so long the head of this noble institu- 
tion tor the increase and diffusion of scientific knowledge, and for many 
years a devoted colleague of him in whose honor we are gathered to-day, 
advecated this memorial soon after Tneodore Roosevelt's death. 

Each and every one of us feels sorry to-day that Professor Osborn 
could not have lived to take part in this, the culmination of his grezt desire; 
we know that his spirit is with us. 

This memorial, of such noble architectural proportions, is withall intimate 
and vital. Above all things, it is useful. There was an intimate quality 
about Theodore Roosevelt which all of us who knew him recall at this hour. 
We think of him not as an abstract being dwelling apart on the heights, 
but rather as a friendly soul pervading this very hall which we are dedicating 
to his memory. 

Theodore Roosevelt's Sense of Justice 


Theodore Roosevelt possessed talents and abilities which we know 
to-day were unusual even among the leaders of men. Whatever he did, 
he did with all of his might. 

With this spirit of vital activity be it also remembered that he received 
the Nobel Peace Prize. In him was combined a passion for righteousness 
and that strong sense of justice which found expression in the ‘“‘Square 
Deal.’’ Race, creed, color were not determining factors with him. He 
took a man for what he was. 

“‘A man who is good enough to shed his blood for his country,’’ said he 
at Springfield, [ll., on a Fourth of July, “is good enough to be given a 
square deal afterwards. More than that no man is entitled to, and less 
than that no man shall have.’’ 

In his first message to Congress he had written: 


The most vital problem with which this country, and, for that matter, 
the whole civili world, has to deal, is the problem which has for one 
side the betterment of social conditions, moral and physical, in large cities, 
and for another side the effort to deal with that le of far-reaching 
questions which we group together when we speak of ‘labor.’ 


This creed for sccial justice may be found in these quotations from later 
messages: 

In the vast and complicated mechanism of our modern civilized life the 
dominant note is the note of industrialism and the realtions of capital and 
labor, and especially of organized capita] and organized labor to each other 
and to the public at large, come second in importance only to the intimate 
questions of family life. 

The co ation has come to stay, just as the trade union has come to 
stay. Each can do and has done great peed. Each should be favored as 
= it does good, but each should sharply checked where it acts 
ag t law and justice. 

Denunciation of'‘Malefactors of Great Weailth’’ 

We still remember how those whom he denounced with righteous wrath 
winced under the stigma ot such flashing epitnets as ‘‘malefactors of great 
wealtn,’’ “the wealuny criminal class’’ and tne “lunatic fringe.’’ He 
had a gift for pungent phrases and boiled down his whole political 
Philosophy into such a homely and popular maxim as ‘‘speak softly but 
carry a big stick.’’ 

No wonder that John Morley said in 1904: ‘“"The two things in America 
which seem to me most extraordinary are Niagara Falls and President 
Roosevelt.’’ 

With clearness of vision, of energy, cf unfaltering faith, he labored through 
his entire strenuous career to transform politics from a corrupt traffic to 
@ public service. With a very passion for justice and equality before the 
law he sought with voice and pen, with every resource at his command, 
to obtain for men everywhere their constitutional guarantee of life, liberty 
and the pursuit of happiness. 

I have purposely emphasized the many-sidedness of his character. 
That extraordinary range of interests makes difficult the task of any one 
who would adequately summarize his career and achievements. Varied 
as were his political activities, the scopa2 of his literary interests was no less 
extended. His volumes on American history, on current problems and on 
his own experiences as hunter and explorer, captured the interest of the 
American people. 

We know how he loved the great outdoors. He loved the life of the 
boundless plains which he had known as a rancher in the West. He found 
strength in the wilderness. He knew the birds and the animals and the 
trees and the plants and the flowers. 

And so he worked and so he wrought and so he wrote. His familiarity 
with literature, witn history and biography, was reflected alike in his 
privates writings and in his public utterances. Who but he could have 
given Bunyan’s ‘‘Man-with the-Muckrake’’ an emphasis which he gave it 
30 years ago so that the term ‘‘muckraker’’ passed into the language and is 
current with us to this day£ 

He enriched and enlarged and extended our cultural horizon. Out of 
the rich experiences he had known, his mind received a cast which later was 
reflected when he infused action and life and color into what before his 
time had been a somewhat dull and drab statecraft. 


Viewed Nation as a Whole 

Everything about him was big, vital, naticnal. He was abie to see great 
problems in their true perspective because he locked at the nation as a 
whole. There was ncthing narrow or local or sectional about him. It is 
not for me here to-day to speak of the final place which history will accord 
Theodore Rccsevelt,; but we know and the nation knows, and the world 
knows, that Theodore Roosevelt was a great patriot and a great soul. 

When he died, the secretary of his class at Harvard, in sending to his 
classmates a notice of his passing, added this quotation from ‘‘Pilgrim’s 
Progress’’: 

After this it was noised abroad that Mr. Valiant-for-truth was taken 
with a summons by the same oy as the other, and had this for a token 
that the summons was true, ‘‘ That this pitcher was broken at the fountain.”’ 
When ne understood it, he calied for his friends and told them of it. Then 
he said: ‘‘I am going to my Father's and though with great difficulty I 
have got hither, yet now I do not repent me of all the trouble I have been 
at to arrive where Iam. My sword I give to him that shail succeed me in 
my pilgrimage, and my courage and skili to him that can get it. My marks 
and scars I carry with me, to be a witness for me that I have fought His 
battles who now will be my rewarder.”’ 


- — 
—_ 


“Baby Bond” Bonus Bill Passed by Congress Vetoed 
by President Roosevelt—House Overrides Veto 


President Roosevelt vetoed yesterday (Jan. 24) the new 
“baby bond” soldiers’ bonus bill, passed by Congress this 
week. As soon as the message was read in the House, that 
body voted, 324 to 61, to override the veto, for which only 
a two-thirds majority was required. The bill goes to the 
Senate where, according to press advices from Washington 
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yesterday, a vote is not possible until Monday next. It 
was also stated in the Associated Press advices: 

Hardly had the House finished voting to override than Representative 
Lee (D., Okla.) proposed a bill to finance the measure with new money. 

Under the plan advocated by Representative Lee, the veterans would be 
paid with new money based on Treasury gold. 

The President’s veto message is given elsewhere in this 
issue. 

Final Congressional approval was given the new “baby 
bond” soldiers’ bonus bill on Jan. 22, when the measure 
was approved by the House by a vote of 346 to 59. The 
Senate had passed the bill on Jan. 20 by a vote of 74 to 16. 
Immediately after the House had acted the measure was 
sent to President Roosevelt, who referred it to the Treasury 
Department and the Veterans Bureau. It was anticipated 
in Washington that the President would veto the measure, 
but in view of the large majorities recorded in both House 
and Senate its ultimate enactment, even over a veto, was 
expected. 

The bill which passed Congress this week was introduced 
in the Senate on Jan. 13 by Senators Harrison, Byrnes, 
Steiwer and Clark, and was designed to avoid the threat of 
currency inflation contained in the House bill which was 
passed on Jan. 10, as indicated in the “Chronicle” of Jan. 11, 
pages 229-230. The Senate measure resembled the bill which 
originated in the House except for the substitution of 
payment by bonds instead of in currency and except for 
deducting interest on loans accrued prior to Oct. 1 1951. It 
is estimated that the bill as finally enacted would involve a 
total cost of between $2,491,000,000 and $2,664,000,000. Its 
introduction in the Senate was noted in our Jan. 18 issue, 
pages 392-393. : 

The House vote on Jan. 22 was regarded as a mere for- 
mality, since the cash payment bill had been passed by that 
body (Jan. 10) by a vote of 356 to 59. Action on the Sen- 
ate’s bill was taken after Representative Doughton, Chair- 
man of the Ways and Means Committee, had offered a 
motion to concur in a Senate amendment providing for the 
bond payment method rather than payment in cash. 

There was little debate on the new Dill in the Senate, 
where on Jan. 18 an amendment by Senator Thomas to pay 
the bonus in new currency was rejected by a roll call of 
64 to 27. Senator Harrison, Chairman of the Finance Com- 
mittee, predicted on Jan. 17 that the bill would be passed 
over the President’s veto, should Mr. Roosevelt disapprove it. 
A Washington dispatch of Jan. 20 to the New York “Times” 
described the final Senate vote as follows: 

The overwhelming Senate support of nearly 5 to 1 for prepayment of 
the adjusted compensation certificates, due in 1945, was furnished by 56 
Democrats, 15 Republicans, two Farmer-Laborites and one Progressive. 

Only nine Democrats and seven Republicans were recorded against. 
Thirteen names had been called without a dissenting vote before Senator 
Brown answered ‘‘no.”’ 

Senator Bulkley voted against, as did Senators Burke and Byrd. Ten 
more names were called before the next opposing vote, that of Senator 
Couzens, the first Republican to note ‘‘no.”’ 

The following, who voted for the baby bond bill to-day, had stood against 
the Patman currency bonus bill May 7 [1935]: 

Ashurst, Bailey, Barkley, Dieterich, Guffey, Harrison, Lonergan, Rad- 
cliffe, Robinson and Walsh, Democrats; Austin, Barbour, McNary and 
White, Republicans. 

The following Senators who did not vote on passage of the Patman bill 
last May voted affirmatively to-day: Gore, O’Mahoney and Reynolds, 
Democrats, and Norbeck and Nye, Republicans. 


Many Veterans in Gallery 


Veterans packed the galleries to-day, and even the diplomatic section 
was well filled. Some of the veterans wore overcoats issued to them years 
ago or bought at salvage stores since. Some had apparently not shaved 
for several days. They had but one concern—this vote. They listened 
intently to the debate, to the voting—and departed jubilant. 

High up in one of the public galleries Ray Murphy, National Commander 
of the American Legion, and James E. Van Zandt, National Commander 
of the Veterans of Foreign Wars, took their seats soon after the session 
began. 

On the final roll call they kept pace with the vote on their own 
tally sheets. 

“TI am pleased, that is all, and I have nothing more to say,’’ Mr. Murphy 
said afterward as he was being congratulated on all sides. 

The Senate had met at noon, and at 3:14 p. m. the vote was over and 
adjournment was quickly taken. Most observers agreed that practically 
every member who voted for the bill to-day would vote to override a veto, 
should President Roosevelt return the bill after the expected concurrence 
of the House. That would more than suffice to override. 

Instead of paying the cost of the certificates in cash, as provided in the 
Vinson ‘‘united front’? bill passed by the House a week after Congress 
convened, the Senate bill calls for the issuance of $1,836,213,950 in $50 
bonds, dated June 15 1936, and an outlay of $87,786,050 in cash, to be 
exchanged for the adjusted service, or bonus, certificates now outstanding. 

Another $60,000,000 would be paid to banks that now hold such certifi- 
cates as collateral for loans made to veterans. 

The United States Life Insurance Fund, which now has $507,000,000 
invested in loans on bonus certificates, would receive that amount of 44% 
10-year bonds for its equity in the certificates, bringing the total, as esti- 
mated by the Finance Committee, to $2,491,000,000. 

But the Committee’s report did not include the cost of the 3% interest 
that would accrue to veterans who hold their bonds until 1945. Senator 
Thomas of Oklahoma said this would amount to $173,000,000, which he 
described as an “extra bonus.” He argued also that the 4%4% bonds that 
would be given to the government life insurance fund would constitute 
still another “‘bonus.” 

Only two amendments were approved, both offered by Senator Harrison, 
Chairman of the Finance Committee. One provided that only $50 bonds 
be issued, and the other would make it a felony punishable by fine and 
imprisonment, or both, to obtain the bonds by fraudulent claims. 

Otherwise, the measure was exactly as it came from the Committee less 
than a week ago. 

















Volume 142 


A Washington dispatch of Jan. 18 to the New York 
“Herald Tribune” outlined the Senate defeat of several 
amendments to the bill as follows: 

The amendment proposed by Senator Elmer Thomas, Democrat of Okla- 
homa, would have provided for payment of the bonus by currency issued 
against free gold and silver in the Treasury, and containing an alternative 
plan for forced payment by Federal Reserve banks, which would be reim- 
bursed merely for services of the operation. 


Amendments Voted Down 


In addition to the Thomas amendment, the Senate bowled over, without 
record vote, other proposals, as follows: 

An amendment by Senator Carl A. Hatch, Democrat of Arizona, to require 
payment of all veteran indevtedness to the government, such as Home 
Owners’ Loan Corporation loans, out of the bonus amount due. 

An amendment by Senator Tom Connally, Democrat of Texas, to give 
continued bonus status to World War officers who served only for the 
duration of the war. 

A proposal by Senator Lewis B. Schwellenbach, Democrat of Washington, 
to assure that Works Progress Administration jobs would not be denied 
veterans receiving the bonus was withdrawn when assurance was given 
that it was provided for in the bill. 


The vote on the Thomas amendment was as follows: 
For the amendment, 27 (Democrats 22, Republicans 3, 
Farmer-Laborite 2); against the amendment, 64 (Demo- 
crats 44, Republicans 19, Progressice 1). 

As indicating the hurried House action of the bill on 
Jan. 22, we quote the following from a Washington dis- 
patch on that date to the New York “Times” : 

House passage of the “baby bond” bonus bill and the presentation of the 
measure to the White House were marked to-day by uncommon speed. 
Following is the time schedule: 

12:06 p. m.—The bill is called up in the House. 

1:12—Debate is concluded and the roll call started. 

1:43—The vote is announced. 

1:45—Speaker Byrns signs the bill. 

1 :55—Vice-President Garner affixes his signature. 

3 :45—Representative Parsons, carrying the bill, reaches the White House. 

In its Washington account, Jan. 22, the New York “Herald 
Tribune” stated, in part: 

The meaning of the bill, which will become law whether the President 
signs or whether he takes no action within 10 days, in brief follows: 

A World War veteran holding an adjusted service certificate, based on $1 a day 
for home service and $1.25 a day for service abroad, plus 25%, will present an appli- 
cation through the Veterans’ A on for “baby bonds” of the Treasury, 
in reality ‘“‘demand notes.” 

After deduction of all loans, and also interest accrued prior to Oct. 1 1931, the 
ex-soldier will receive bonds in $50 denominations. He will receive cash for odd 


amounts. 

With the bonds, dated June 15, the veteran may go to any post office on that day 
or at any time afterward, and obtain cash for any or all of his securities. He cannot 
transfer or sellthem. If he holds the bonds for one year, he will receive 3% interest. 
The bonds may be held at that interest rate until June 15 1945. 


House Acts Quickly 


To the House to-day acceptance of the Senate bill, which has the same 
objective as that of the measure previously passed by the House but differs 
as to procedure, was merely something to be done quickly. The debate 
merely placed in the record previous arguments, including a contention 
that a Presidential veto would be overridden. There was no change of 
sentiment from the last House vote on a bonus bill on Jan. 10 of this 
year. Then the tally was 356 to 59. The difference in votes is accounted 
for by a greater number of absentees and by a rearrangement of pairs. 

There were 265 Democrats, 72 Republicans, six Progressive and three 
Farmer-Laborites voting yes. There were 29 Democrats and 30 Republicans 
voting no. This cutting across party lines had been true in the previ- 
ous vote. 

Since the Senate passed the measure on Monday [Jan. 20] by a vote of 
74 to 16, only 75 members of Congress are on record against the bill. 
These figures give good indication, sponsors of the payment say, of the 
sureness of overriding any White House veto. 


Load Put on Treasury 


Outside of placing the issue directly before the President, the House 
action, further solidifying the unanimity of Congress that one phase of 
the veteran question should be settled, placed an immediate problem before 
the Treasury. Within five months the Treasury must raise, in addition 
to huge requirements occasioned by an unbalanced budget and necessary 
refunding, approximately $2,000,000,000 for meeting possible veteran de- 
mands at the post offices. 

Treasury officials said that no actual plans have been made as to pro- 
cedure. It is thought that the funds will be raised as part of other opera- 
tions, with the result that the Treasury will float around $4,500,000,000 
of issues, it is believed, before June 80. About one-quarter will be 
refundings. 

The measure has been catalogued as a $2,491,000,000 one, based on 
$1,836,213,950 to the veterans in bonds, $87,786,050 to the veterans in 
cash for odd totals over the $50 denomination bonds, $507,000,000 to the 
United States government life insurance fund and $60,000,000 due banks, 
Involved is cancellation of $263,000,000 of interest, incurred since Sept. 30 
1931 and still unpaid. 

This means that by June 15, since absolutely accurate estimates as to how 
many veterans will ask for cash and what portion of their bonds will be 
presented are absent, the Treasury must be prepared to pay almost 


$2,000,000,000. 
House Talks of Spending Spree 

In the House debate, supporters of the measure veered away from their 
previous arguments that a good proportion of the ex-soldiers would not 
seek cash immediately, and instead painted something of a Christmas shop- 
ping rush in midsummer, because of the outlay. They recalled an American 
Legion poll of 5% of its membership, giving indication of how the $2,000,- 
000,000 will be spent by 38,750,000 veterans. 

The Legion calculation estimated that $623,600,000, or 31%, would go 
to pay old bills; $328,000,000, or 17%, for savings and investments; 
$260,000,000, or 14%, for home construction and repair; $228,000,000, 
or 11%, for real estate payments; $116,500,000, or 6%, for house furnish- 
ings; $39,000,000, or 2%, for home equipment such as refrigerators and 
radios; $139,000,000, or 8%, for clothing; $128,500,000, or 7%, for 
motor cars and machinery, and $80,000,000, or 4%, for miscellaneous uses. 

There were few in the galleries when Robert L. Doughton, Democrat of 
North Carolina, Chairman of the House Ways and Means Committee, pro- 
posed consideration of a resolution to concur with the Senate bill. 
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Inflationists Fail to Act 

One hour of debate was allotted, with Representative Fred M. Vinson, 
Democrat of Kentucky, pointing out that the three veterans’ organizations 
were in favor of the Senate measure; with Representative William P. Con- 
nery Jr., of Massachusetts, reporting that the Patman inflation bloc would 
vote for the bill, and with Representative Robert F. Rich, Republican of 
Pennsylvania, giving the only real opposition speech, based on the govern- 
ment’s credit. | 

There was a slight flurry among Patmanites as Representative Jed 
Johnson, Democrat of Oklahoma, pointed out that it was impossible to 
force through any inflationary amendments without appearing in opposition 
to a bill wanted by the veterans. But the inflationists took no action. 

Only one audible objection was raised as Mr. Doughton asked consent 
to consider the resolution substituting the Senate bill. The final roll call 
was started and by 1:15 o’clock Congress had passed another bonus measure. 


- 
—_- 


Message of President Roosevelt Vetoing “Baby Bond” 
Soldier Bonus Bill 


President Roosevelt, in a brief hand-written message, 
yesterday (Jan. 24), to the House of Representatives, vetoed 
the “baby bond” soldier bonus bill; the House, as we note 
in another item in this issue, immediately voted to over- 
ride the veto. The President’s veto message follows: 

To the House of Representatives: 

I return herewith, without my approval, H. R. Bill 9870, entitled “An 
Act to provide for the immediate payment of World War adjusted service 
certificates, for the cancellation of unpaid interest accrued on loans secured 
by such certificates, and for other purpose.” 

On May 22 1935, in disapproving a bill to pay the bonus in full imme- 
diately instead of in 1945, I gave in person to a joint session of iue 
Congress complete and explicit reasons for my action. 

The bill I now return differs from last year’s bill in only two important 
respects :—First, it eliminates the issuance of unsecured paper currency to 
make the payments required and substitutes interest-bearing bonds, which, 
however, may be converted into cash for face value at any time; second, 
it adds $263,000,000 to the total payments by forgiving interest after 
Oct. 1 1931, on amounts borrowed. 

In all other respects, the circumstances, arguments and facts remain 
essentially the same as those fully covered and explained by me only eight 
months ago. 

I respectfully refer the members of the Senate and of the House of 
Representatives to every word of what I said then. 

My convictions are as impelling to-day as they were then. 
cannot change them. 





Therefore, I 


FRANKLIN D. ROOSEVELT. 


i, 
— 





Congress Rushes Bill to Provide Social Security Funds 
—Deficiency Appropriation Measure Recommends 
$42,664,500 for Financing New Act—Similar Bill 
Failed to Pass Last Session as Result of Filibuster 
by Late Senator Long 


A supplemental appropriation bill, containing an allotment 
of $42,664,500 for social security aetivilden “Was reported 
to the House on Jan. 21 by the Appropriations Committee. 
The total of appropriations Receins aniy ow in this Deficiency 
Bill was $58,204,100. An appropriation for similar pur- 
poses failed of pommee during the Jast session of Congress as 
the result of a filibuster by the late Senator Long of Louisiana. 
The social security money includes $40,985,000 for matchin 
grants to States. Leaders of both the House and Senate sai 
that the bill would be pressed for early passage, ahead of the 
Independent Offices Appropriations Bill, already sent to 
the Senate by the House. Provisions of the new measure 
were outlined in the following Associated Press Washington 
advices of Jan. 21: 


The $58,204,100 supply bill figure was reduced from the $103,272,705 
in the original mzasure of last session because only approximately half the 
time now is left to be financed before the new fiscal year beginning July 1. 

The social security work and some other new activities have been con- 
ducted for months on a skeletonized basis. 

Saying the security appropriations were expected to be available around 
Feb. 1, the Committee told the House that provision was made in the bill 
for payments to States for the third and fourth quarters of the 1936 fiscal 
year on State Security plans approved before or during the Feb. 1-to-June 
30 period. Provisions were not made for plans approved before the quarter 
in which they were submitted or before Feb. 1 1936. This, the Committee 
said, will allow States with plans submitted before Feb. 1, to be paid com- 
mencing on that date if the plans were in operation at that time. 

Funds for Potato Control Act 

The bill included $1,250,000—$3,000,000 less than the $4,250,000 asked 
in the budget—for the Potato Control Act. Of this approximately $250,000 
is for Internal Revenue Bureau tax collection and $1,000,000 for the Agri- 
culture Department. The Committee emphasized that President Roose- 
velt in his budget message made no estimate for the Potato Act for next 
year “‘since it is believed this Act should be amended along lines to be 
recommended by the Secretary of Agriculture."’ It is generally believed 
American Agricultural Administration’s Supreme Court death foretells 
eventual invalidation of the potato law. 


r Soil Conservation Service 
The Soil Conservation Service, which the Administration plans to utilize 
as the vehicle for a substitute farm program this year, was allowed $6,- 


284,000. Estimates of its needs if it becomes the “temporary AAA” range 
from $400,000,000 upward. 


_- 
— 


Administration’s New Farm Aid Bill Introduced in 
Congress as AAA Substitute Meets Senatorial 
Opposition—Government Heads Agree to Amend- 
ments to Make State Aid a Requisite to Federal 
Payments—Changes Designed to Overcome Doubt 
as to Unconstitutionality—Measure Amends Soil 
Conservation Act 


A new Administration agricultural aid bill, designed as a 
substitute for the outlawed Agricultural Adjustment Act, 
was introduced in the Senate on Jan. 22 by Senator Bank- 
head, and was proposed in the House on the same day by 
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Representative Jones. The measure, entitled the ‘Soil 
Conservation and Domestic Allotment Act,’’ is in the form 
of amendments to the Soil Conservation Act of 1935 passed 
during the last session of Congress, proposes to grant the 
Secretary of Agriculture more discretionary powers to 
influence basic agricultural adjustments than under the 
old AAA. 

The bill was immediately referred to the Agricultural 
Committees of the House and Senate, and a sub-committee 
of five of the Senate Committee on Agriculture was named— 
consisting of Senators Smith of South Carolina, Bankhead 
of Alabama, Murphy of lowa, Pope of Idaho and Hatch of 
New Mexico (all Democrats) who were delegated by the 
full Committee to study the plan. On Jan. 22 it was de- 
cided by them to confer with Secretary Wallace and Chester 
Davis, who administered the AAA; in indicating that while 
differences had seemed apparent between the Administration 
and some Senate agricultural leaders over the substitute 
program, the Washington correspondent of the New York 
‘“‘Times’’ added on Jan. 23, they were in full agreement after 
a meeting that day of the sub-committee as to the course 
to be pursued in circumventing the Supreme Court’s decision 
on the AAA. From these Washington advices to the 
‘“‘Times’’ we quote further as follows: 


Plans were parfected at the meeting for the introduction to-morrow, 
or as soon as possible thereafter, of amendments to the pending Soil Con- 
servation and Domestic Allotment Bill, which would definitely commit 
Congress to the enactment at its next session of a permanent State-aid 
plan of soil conservation with benefit payments from the Federal govern- 
ment. : 

The amendments would provide that in event the States had not enacted 
legislation authorizing the Federal grants-in-aid program by Jan. 1 1938, 
the pending Soil Conservation and Domestic Allotment Act would become 
inoperative. Under the plan agreed upon, the pending bill would remain 
unchanged in principle and would confer on Secretary Wallace the broadest 
possible powers to attain the objectives of the old AAA through soil- 
conservation methods. 

Amendments Are Drawn Up 


The amendments embodying the conclusions of the sub-committee 
meeting, as tentatively drafted to-night, provided that the purposes out- 
lined in the existing statute, as amended by the pending Bankhead bill, 
should be attained ‘‘by direct Federal action during the period prior to 
Jan. 1 1938, and thereafter by assistance to and co-operation with the 
States in State action calculated to effectuata such purposes.”’ 

Ths following additions to the pending bill also would be made: 

‘‘Funds available after Dec. 31 1937, to carry out the purposes of Section 
7 shall be expended in any State only through grants to such State for 
such purposes pursuant to Federal laws to be enacted, except for payments 
in connection with farming practices carried out prior to Jan. 1 1938, and 
administrative expenses in connection therewith. 

‘In carrying out the purposes of Section 7 during the temporary period 
the Secretary shall exercise such of the powers conferred upon him under 
this act (except the power to enter into contracts binding on producers or 
to acquire lands or rights or interest therein) as he finds most conducive 
to the accomplishment of the purposes specified in such section.”’ 

The Section 7 referred to would be added to the existing Soil Conser- 
vation Act of 1935 by the Bankhead bill and would provide for a broad- 
ening of crop adjustment undertakings of the Federal government through 
soil conservation activities. 

Meanwhils Attorney-General Cummings indicated that the Adminis- 
tration was preparing a bill which would provide a taxation medium for 
financing any new farm program that is finally agreed upon by Congress. 
He declined to discuss re-enactment of processing taxes on a retroactive 
basis. 

The proposed legislation, with these changes, is referred 
to as setting up 48 little AAA’s, one for each State. 

The bill as introduced in Congress would permit the Secre- 
tary of Agriculture to make benefit payments for soil building 
and conservation practices, and would authorize him to make 
such rules and regulations as he may deem necessary to 
effectuate the purposes of the Act. A more detailed analysis 
of the measure follows, as given in a Washington dispatch 
of Jan. 22 to the New York ‘‘Herald Tribune’’: 


The new act is ostensibly merely an extension of the old soil conservation 
act, but it carries the powers of the Secretary of Agriculture into quite 
new fields never before envisaged as being necessary for soil conservation. 
Its nubbin is the section empowering Mr. Wallace to ‘‘make payments 
or grant other aid’’ to the embattled agriculturists, whose lamentations at 
the end of the AAA benefits have narrowed the ears of Congress. [lhefinan- 
cial benefits are to be distributed among them in amounts governed by 
four factors: 

1. The farmer’s acreage planted in erosion preventing or soil improving 
crops, such as the nitrogenous legumes, alfalfa and clover. 

2. Ihe farmer's total acreage of arable land. 

3. Changes made by the farmer in the use of his land, as when he lets 
his field lie fallow ‘‘to improve the soil,’’ or when he plants a new sort of 
crop. 

4. The percentage of the farmer’s crop which corresponds to the per- 
centages of the national crop of the same staple normally consumed domes- 
tically. 

At first glance these powers may not seem so much greater than those 
possess2d by Mr. Wallace under the old AAA, and there is no doubt that 
actually they are intended chiefly to enable him to continue the work of 
the AAA without ignoring the Supreme Court’s opinions entirely. But 
on inspection they will be found opening all sorts of new fields of endeavor 
to him. 

The first idea is simple enough, and will probably be used merely to mix 
a certain degree of soil improvement with crop control. If, for example, 
a farmer is told that he will be paid to give up planting ten acres of his land 
in wheat he will also be requested to put in clover or alfalfa where the whaat 
had been. 

May Pay ‘‘Good Farmers” 

(Che second basis given Mr. Wallace for payments to the farmers appar- 
ently allows him simply to make a present to any tiller of the soil he chooses 
without asking the tiller to do anything for him in return, except to go on 
being a good farmer. The language of the act is “their acreage of crop 
land,’’ and there seems to be no other way of interpreting this except to 
assume that Mr. Wallace may give farmers so much an acre for their arable 
acres, if they are already farming them in a manner he can approve as 
erosion preventing and soil improving. 
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The third factor that is to govern Mr. Wallace's actions opens up the 
widest vistas of novel experiment. He can, for example, offer to pay a 
whole section of the country to change its farming habits, and if the money 
looks good to the farmers, the habits will ba changed. He can announce 
that he will pay hard cash to the cotton-growing South to diversify its 
agriculture, and raise a few additions to its traditional diet of hog and 
hominy. He can pay the wheat-growers to grow sassafras and turnips, 
or he can make it worth the farmers’ while to plant belts of incipient forest 
clear across the United States, and become woodsmen. 


Plans for the development of substitute legislation for the 
AAA recently declared unconstitutional by the U.S. Supreme 
Court were referred to in these columns Jan. 18, page 399. 

— 


Senate Munitions Committee Suspends Inquiry, Due 
to Lack of Funds—Many Officials Defend Former 
President Wilson Against Senator Nyes Charges— 
Secretary Hull Asks Justice Department to In- 
vestigate Sale of Arms by 20 Persons and Firms 


The Senate Munitions Committee announced on Jan. 19 
that it would be forced to suspend the inquiry which has been 
in progress for almost two years, and which was chiefly 
responsible for various neutrality measures now under con- 
sideration by Congress. Senator Nye, Chairman of the 
Committee, announced the suspension of the inquiry, and 
notified J. P. Morgan, Thomas W. Lamont and George 
Whitney, partners of J. P. Morgan & Co., that they need 
not appear for further testimony on Jan. 23, as scheduled. 
Senator Nye explained that the Committee, for which the 
Senate has already appropriated $125,000, had less than $400 
left, and that this would not be enough to conduct one hear- 
ing. He added that about $10,000 additional would be 
needed to complete the program. 

The Committee’s inquiry was the subject of much con- 
troversy in official quarters during the week following 
various charges made by Senator Nye against former FPresi- 
dent Woodrow Wilson, reference to which appeared in our 
issue of Jan. 20, pages 396-97. Senator Glass made an 
address in the Senate on Jan. 17 defending President Wilson. 
A Washington dispatch of Jan. 17 to the New York “‘Herald 
Tribune” described this speech in part as follows: 

Senator Carter Glass of Virginia, 78 years old, frail but still fiery, rose 
slowly to his feet in the Senate to-day to defend the memory of his friend 
and war-time leader, President Woodrow Wilson. 

For half an hour, with his face drawn and his words coming hard, he 
used the whiplash of his tongue on Senator Gerald P. Nys, of North Dakota, 
who had accused the man Senator Glass served as Secretary of the Treasury, 
of ‘‘falsifying’’ the story of the Allied secret treaties. 

The Democrat and the Progressive Republican squared off with youth on 
Senator Nye’s side, but it was Senator Glass who was the victor. At the 
close of to-day’s debate it seemed all but certain that the Senate would 
deny further funds to ths Munitions Committee, as Chairman of which 
Senator Nye first made his charge. 


Other officials also defended the former President in state- 
ments issued Jan. 17, as described in the following dispatch 
of that date from Washington to the New York ‘“‘Times’”’: 


High praise of President Wilson was offered to-day by Secretary Hull 
and Joseph P. Tumulty, who was Secretary to the late President, in con- 
er with the controversy over his attitude before we entered the World 

ar. 

Asked at a press conference to comment on the dispute that has arisen 
in connection with the Nye Committee investigation, Mr. Hull said: 

“I haven't read the official proceedings, but I have seen in the news- 
papers publications relating to Prasident Wilson. I served herein an official 
capacity during his administration and, needless to say, in common with the 
American public, I have the highest—I have and always have maintained— 
the highest regard for his patriotism and scrupulous honesty.”’ 


The State Department announced on Jan. 18 that the 
status of 20 persons and companies not registered with the 
Government under the terms of the Neutrality Resolutio : 
as manufacturers, exporters or importers of arms, ammuni- 
tion and implements of war is being examined by the Depart- 
ment of Justice at the request of Secretary Hull. A Wash- 
ington dispatch of Jan. 18 to the ‘“Times’’ added, in part: 

Violations of the registration requirement are punishable by maximum 
fines of $10,000 and imprisonment for five years. 

Names of the persons and concerns were not made public, it being realized 
that some may not be found to be in the categories overed by the statute. 

All persons and companies in this country manufacturing, exporting or 
importing arms, ammunition and implements of war as refarred to in the 
Neutrality Resolution of Aug. 31 1935, and enumerated by President 
Roosevelt in his proclamation of Sept. 25 1935, giving effect to the statute, 
were roquired to reigster by Nov. 29 1935. 

The State Department announced Dac. 3 registrations by 86 persons 
and companies, giving the names. Mr. Hull, assuming that there was 
no intent to violate the law, warned that if others falling under the pro- 
visions of the statute failed to register within a reasonable time he would 
be obliged to send the names to the Attorney-General “‘for such actio n 
he may deem appropriate.”’ 


_ 
a 


United States Supreme Court Refuses Government 
Petition for Reopening of Rice Millers’ Case— 
Orders Immediate Refund of Impounded AAA 
Processing Taxes—President Roosevelt and Sec- 
retary Wallace Comment on Court Action 


The United States Supreme Court on Jan. 20 denied a 
Government petition for the reopening of the Louisiana 
rice millers’ case through which $200,000,000 in processing 
taxes was ordered refunded to the processors. That de- 
cision was recorded in the ‘Chronicle’ of Jan. 18, pages 
395 and 396. In issuing its memorandum of Jan. 20, which 
denied the Government petition, the Court acted with a 
speed which broke all precedents in such cases, and as a 
result made immediately effective its recent decisions hold- 
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ing the Agricultural Adjustment Act unconstitutional and 
ordering the refund of the impounded processing taxes. 
The Court’s order, in addition to refusing a reopening of the 
rice millers’ case, also granted a request by the rice millers 
and ordered that their own $200,000 be released. Another 
Court order of Jan. 20 directed the immediate issuance of 
a mandate releasing $80,000 in the receivership proceedings 
of the Hoosae Mills, which won the AAA case decided on 
Jan. 6. The latter decision was referred to in the ‘‘Chron- 
icle’”’ of Jan. 11, pages 201 and 230-231. 

President Roosevelt on Jan. 21 took occasion to comment 
on the latest Supreme Court ruling when he said that the 
action apparently meant a reversal of a previous Court de- 
cision. Secretary of Agriculture Wallace also said that the 
new decision would actually work an injustice. A Washing- 
ton dispatch of Jan. 22 to the ‘‘Wall Street Journal’’ reported 
these remarks in part as follows: 


Making his first direct reference to the Supreme Court in recent weeks, 
President Roosevelt yesterday declared that the Court's action last Mon- 
day, in denying a rehearing of the rice millers’ cases, apparently meant a 
reversal of the rule laid down in the case of Bailey vs. George in 1922. 
This was a case, decided in 1922, in which the Supreme Court held that 
Section 3224 of the Revised Statutes prohibited an injunction to restrain 
the collection of a Federal child labor penalty tax. The President urged 
newspapermen to study that decision and to draw their own conclusions 
as to what judicial interference with Federal tax collections would mean. 


First Fighting Speech 

Earlier in the day, Secretary of Agriculture Wallace delivered the Admin- 
istration’s first fighting speech since the AAA was overthrown. Using a 
Supreme Court phrase, he termed processing tax refunds an ‘‘sxpropriation 
of money from one group for the benefit of another,’’ and declared that the 
time has come ‘“‘for practical and immediate action by Congress.’’ 

Earlier in the day, too, the Department of Justice notified all United 
States Attorneys not to take further action in opposition to the release of 
processing tax funds impounded in lower courts. This move indicated 
that the government was willing to see the processing tax battle shift into 
a new phase. 

On Monday of this week, Solicitor-General Stanley Reed filed a petition 
with the Supreme Court for rehearing of the rice millers’ cases, which the 
government lost the previous Monday. In this petition the Solicitor-Gen- 
eral drew a parallel between the rice millers’ cases and Bailey vs. George. 

‘‘Any impairment of the force of that decision,’’ he said, ‘‘or departure 
from the principl of Section 3224, would destroy cessential safeguards to 
the orderly and uninterrupted collection of all Federal taxes and imperil 
the normal functioning of government.’’ 

The Section 3224 to which he referred is part of a law passed in 1867 
which reads: ‘‘No suit for the purpose of restraining the assessment of 
collection of any tax shall be maintained in any court.”’ 

Late Monday afternoon the Supreme Court announced that the petition 
for rehearing had been denied. It was this action by the Court that ap- 
parently led President Roosevelt to discuss the matter and he apparently 
drew on the Solicitor-General’s brief to support his suggestion that the Court 
broke a precedent in deciding the rice millers’ cases. 

Private lawyers who took no active part in the AAA cases, but who have 
studied the situation carefully, are of the opinion, however, that the Su- 
preme Court's action in the rice millers’ cases is by no means the threat to 
the government's tax collecting machinery the Solicitor-General and 
President Roosevelt would make it seem. 


Uncoliectible Anyway 


These lawyers point out, in the first place, that the Supreme Court, in 
turning the processing tax funds to the rice millers, did not actually pass 
on ths tax injunction question. It specifically avoided discussing the vital 
question of an ‘adequate remedy at! aw’’ under Section 21 (D) of the AAA 
and simply pointed out that sinc2 the tax was unconstitutional it could 
not be collected in any evant. 


The Supreme Court’s memorandum on Jan. 20 read as 
follows: 


Further orders of Jan. 20: 

Rice millers’ cases: 

1. Petition for rehearing denied. 

2. Mandate granted. 

3. Order for release of funds signed and entered. 
Hoosac Mills case: 

1. Mandate granted. 


A Washington dispatch of Jan. 20 to the New York 
‘‘Times’’ discussed this decision in part as follows: 


The Hoosac Mills and the rice millers asked last week for immediate 
promulgation of the mandates, but in each instance Solicitor-General 
Reed objected. Last Friday (Jan. 17] he indicated that he would to-day 
seak a rehearing, and it was learned that the government would present 
to the Court the case of Bailey vs. George as a reliance. His brief of 
to-day argued this case as a reason why the Court should reverse its former 
decision and pleaded that the Court do nothing to speed the mandate in 
the rice case beyond the customary 25 days elapsing since an opinion. 

Assumptions were that the Justices considered the petitions for the 
mandates and the governmental objections, including the brief, at their 
juncheon hour. They will not return from their recess until Feb. 3. 


Still Raise a Question 


While the $200,000 of rice millers’ money held in the New Orleans Federal 
Reserve Bank was ordered immediately returned to the processors, there 
still is a question at the Department of Justice concerning the remainder of 
the $200,000,000 in escrow. Officials said that as the casas regarding the 
processing levies were of dissimilar character, it would be impossible to 
make any general statement about them. 

Careful study is being made of the many lawsuits in which injunctions 
have played such a striking part and an announcement from the Depart- 
ment is expected within a few days. Officials are loath to concede that the 
‘‘burden of proof’’ will be brushed away in all cases. 

The brief filed by Mr. Reed in asking reconsideration of the rice millers 
decision frankly informed the Supreme Court that its decision then was 
‘‘erroneous and inconsistent’’ with the opinion rendered in Bailey vs. George. 
He pointed out that the finding in Bailey vs. George was not mentioned 
in the rice millers decision, and, therefora, it would seem to lower courts 
that the rice ruling destroyed the previous decision. 

The Solicitor-General told the Justices that to impair ths force of the 
Bailey vs. George decision ‘‘would destroy essential safeguards to the orderly 
and uninterrupted collection of all Federal taxes and imperil the normal 
functioning of government.”’ 
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Ban on Taz Injunctions Cited 


Mr. Reed brought forward the section of ths revised statutes forbidding 
injunctions against collection of Federal taxss, and contrasted this with the 
rice millers’ decision, which held that the injunctions were valid because 
the collections were ‘‘exactions’’ improperly called taxes. 

The section barring injunctions against tax collections reads: 

‘‘No suit for the purecee of restraining the assessment or collection 
of any tax shall be maintained in any court.’ 

The Solicitor-General contended that this action applied both to taxes 
and to such ‘‘exactions’’ as those involved in the rice cases. 

“In Bailey vs. George,’’ ho said, “this Court held that Section 3224 
prohibited enjoining the collection of an amount which on the same day 
in another case (child labor tax case) had been decided to be not a tax but 
an unconstitutional ‘exaction’ to regulate transactions, the control of which 
by the Constitution had been reserved to the States. 

‘As this is the sama situation existing in the instant cases, we respect- 
fully submit that the opinion and judgment of this Court directing that an 
injunction be granted by the District Court are erroneous and inconsistent 
with the intent and purpose of th3 statute as construed in Bailey vs. George.’? 

a 


Decision Holding Invalid Processing Tax on Coconut 
Oil from Philippines Rendered by Federal Judge in 
lowa—Treasury to Appeal 


_The Federal processing tax on coconut oil from the Philip- 
pine Islands was declared unconstitutional in a decision by 
Federal Judge George C. Scott, of Cedar Rapids, Iowa, ac- 
cording to a dispatch from that city Jan. 17 to the New York 
‘Evening Post,’’ which reported as follows regarding the 
decision: 

An injunction restraining collection of the tax was granted to Iowa 
Coap Co. of Burlington, Iowa, subject to the posting of a $30,000 bond by 
the plaintiff. Judge Scott ruled that the tax was in conflict with the 10th 
Amendment, which reserves to the States and the people all powers not 
delegated to Congress or prohibited to the States. 

Judge Scott also found that collection of a 3-cent per pound tax on 
Philippine oil and payment of the tax to the [reasury of the Philippine 
government was riasing money for a foreign state, inasmuch as the Islands 
have been a “separate commonwelath’"’ since Nov. 15 1935. This and the 
charge that the processing tax act was an attempt on the part of Congress 
to regulate and limit manufacturing within a State were cited by Judge 
Scott as being in conflict with the Constituion in that Congress had ex- 
ceeded its authority. 

Fought Payment of $7,000 

By agreement of the plaintiff Judge Scott also issued a temporary in- 
junction restraining the plaintiff from disposal of its assets until final 
adjudication of the case. 

fhe Iowa Soap Co.’s petition was filed to avert collection of $7,175.52 
in processing taxes for October 1935, due Nov. 30 and all future taxes under 
the act. Ths tax had been paid prior to that time. 

Ihe soap concern was upheld in its contention that it would be unable 
to continue in business in a competitive market if the tax wer2 added to 
its other expenses of operation over a long period. Judge Scott commented 
that 90% of all soap manufactured in the United States is made by three 
large concerns, which also manufacture foodstuffs and handle. a large 
export trade. 

These firms, it was contended, are able to sell their soap at cost or below 
cost, making a profit on exports and on commodities not directly related to 
soap making. Ihe lowa Soap Co., on the other hand, sells almost exclusively 
in the United States, makes nothing but soap and its by-products. The 
Court upheld the contention that because of competition it had- been im- 
possible for the company to pass the tax along to the consumer. 

The decision revealed the company had paid a total of $202,027.99 in 
direct and indirect processing taxes on Philippine oil, money for which 
had to be provided by borrowing. 

One of the principal contentions of the soap company was that the 
company had operated at a substantial profit for the 10-year period prior 
to imposition of the processing tax and that since that time had suffered 
an annual loss. It became necessary for the company to borrow money 
to pay the tax, the Judge found, impairing its credit to an increasing degree 
with the threat of confiscation of its property. 

The Revenue Act of 1934 under which the processing tax was set up 
provided a 5-cent tax on all coconut oil other than that produced in the 
Philippines and a 3-cent tax on Philippine oil in the manufacture of soap. 
The act provided that proceeds from tne Philippine tax should be paid to the 
Treasury of the Philippine Islands government. 


In stating that the Federal Court Decision of last week 
holding the 3-cent coconut and palm oil tax invalid will be 
carried to the Circuit Court of Appeals ‘‘as soon as possible,’’ 
Treasury officials declared the Washington correspondent 
of the New York “Journal of Commerce’”’ on Jan. 20, added 
in part: 

At the same time, it was stated that none of these taxes has yet been 


turned over to the Philippine government in accordance with provisions of 
Section 602% of the Revenue Act of 1934. 
Temporary Stay Recalled 

A temporary injunction preventing transfer was obtained in the District 
of Columbia Supreme Court recently by a soap manufacturing company in 
Nebraska. 

Treasury spokesmen, commenting on the decision announced Jan. 16 
by Federal Judge George C. Scott, Cedar Rapids, Iowa, holding the oil 
tax unconstitutional, declared to-day that the decision ‘will be appealed 
and even carried to the Supreme Court if necessary."’ 

It was admitted definitely that the issue constitutes ‘‘an ideal ‘test’ 
case.”’ 

As in the case filed with the District Supreme Court here, the Iowa 
Soap Co. contended successfully that the Court should restrain collection 
of the tax because of the Revenue Act of 1934 provides that the levy be 
turned over to the Philippine government when the oil so assessed originates 
in those Islands. 

Other Taxes Not Included 


The decision did not, however, include the 3-cent tax on Sesame Oil, 
Palm Kernel oil, or Sunflower oil. 

The decision found Congress starting machinery to quietly increase 
the tax and broaden its scope to include soy-bean oil and other extracts. 
A bill increasing the tax to 5 cents was introduced in the House last week 
by Representative Harold Knutsen (Rep., Minn.). Following Judge 
Scott’s decision, however, it was held by observers here that further action 
on the measure will be deferred watil the Supremes Court has had oppor- 
tunity to rule upon the levy’s Validity. 
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Bill to Protect Reporters Introduced in Congress by 
Representative Curley—<Action Follows Proceed- 
ings Against Newspaper Reporter Who Declined to 
Divulge Source of Confidential Information 


Following the decision of the New York Court of Appeals 
that a newspaper must disclose the source of con- 
fidential information when demanded by a court, Repre- 
sentative Edward W. Curley, (Dem.) of New York, on 
Jan. 20, introduced as his first bill an amendment to the 
judicial code, a new section prohibiting contempt action for 
refusal to reveal confidential communications to editors, 
news reporters, correspondents, journalists and publishers. 
This is learned from Washington advices to the New York 
“Herald Tribune,’’ which added: 

The section provides that ‘in civil and criminal proceedings in any court 
of the United States or District of Columbia, no person engaged as an 
editor, news reporter, correspondent, journalist or publisher shall be held 
in contempt of court in the United States or the District of Columbia 
who shall refuse to reveal any confidential communication or conversation 
made to him in the pursuit of his occupation.”’ 


The conclusions of the New York Court of Appeals, in 
the case against Martin Mooney, were noted in our issue of 
Jan. 18, page 396. As pointed out in the “Herald Tribune’”’ 
Mr. Mooney resisted an order of the Supreme Court in New 
York to hold him in contempt for defying the Grand Jury 
carrying his appeal to the Court of Appeals. That Court 
recently denied his contention that information imparted to 
him was privileged and sustained the contempt penalty 
imposed by the lower court. Mr. Mooney began his sentence 
of a 30-day prison term on Jan. 17. It is stated that he will 
have to spend an additional term in the jail in the event 
that he fails to pay the $250 fine imposed. 


_— 
—<_ 


Government Brief Attacks Code Adopted by Sugar 
Institute, Inc.—Charges “Elimination of Compe- 
tition” in Argument Before United States Supreme 


Court 

The government on Jan. 17 filed with the United States 
Supreme Court a brief charging that the Sugar Institute, 
Inc., is seeking ‘“‘the elimination of competition.”” The 
Institute, which is a trade association of American refiners 
of imported sugar, had argued in an earlier brief before the 
Court that it was carrying out the principles of the National 
Recovery Administration on a voluntary basis. The Insti- 
tute said that whereas one Attorney-General sanctioned the 
code which had been formulated, another Attorney-General 
brought the Institute into court for having adopted the 
pact. In reply, the government said that the Department 
of Justice has never approved the code in question, and 
declared that it was unjust to refiners not members of the 


Institute. ; 
The Government’s brief was summarized as follows in 


Associated Press Washington advices of Jan. 17: 


The gavernment filed its reply with the high tribunal to-day. It argued: 

“The (the Institute) were not so much concerned with the promotion 
of free competition as they were with the elimination of competition (called 
‘individual bargaining’) and the substitution for it of the system called 
‘mass bargaining,’ under which all refiners and other sellers closely organized 
and co-operating together, are grouped on one side and are supposedly 
offset by countless disorganized buyers.”’ 

rhe Institute had contended, the government brief said, that ‘‘their 
agreement to sell only at prices and terms openly announced in advance 
of sale supplemented by an agreement not to ‘discriminate’ between cus- 
tomers, is justified as a means of preventing the secret concessions which 
previously had frequently been given.’’ 

“Implicit in this attempted justification of the restraint (of trade),’’ 
the government argued, “is the promise that such concessions could be 
eliminated only by this kind of an open price agreement. ‘The govern- 
ment takes issue with this promise. It contends that full publicity of all 
closed transactions would effectively put an end to secret concessions.’’ 

fhe government brief attacked the Institute’s rule that sugar dealers 
buying from the Institute’s 15 members could not combine the functions 
of broker and warehouse man, in an attempt to cut the costs of distribution 
of the product. 

By this means, the government contended, the Institute “sought to 
eliminate the possibilities of price variations to distributors or ultimate 
purchasers at any given time with the opportunity of underselling to 
disturb the price structure.”’ 

The refiners were thus relieved, the brief continued, ‘‘of the pressure to 
reduce prices that would otherwise have been exerted upon them by those 
who could not or did not gat the lower prices and better terms.’’ It said 
this tended ‘‘to aid the individual refiners in maintaining a higher price 
level.”” 

The government also objected to other practices of the Institute, in- 
cluding its method of determining the freight costs to be charged for ship- 


ments of sugar. 





ttt, 
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No TVA Decision by United States Supreme Court 
Before Feb. 3 at Earliest—Tribunal Adjourns for 
Two Weeks—Arguments on Bankhead Cotton Act 
Case to Be Heard Feb. 4—Court Refuses to Review 
Gold Clause Ruling 


No Supreme Court decision on the constitutionality of the 
Tennessee Valley Authority can be expected before Feb. 3 
at the earliest, it was revealed on Jan. 20 when the court 
adjourned for two weeks without handing down an opinion 
on the validity of the Act creating the TVA. The court 
did not give any written decisions at its session on Jan. 20, 
but issued formal orders setting the question of jurisdiction 
in the action of Governor Talmadge of Georgia on the Bank- 
head Cotton Control Act for argument on Feb. 4, and refused 
to reopen a case in which a New York State court ruled 
that outlawing of the gold clause in bonds applied also to 
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dollar bonds issued in this country by foreigners and held 


by foreigners. 

A Washington dispatch of Jan. 20 to the New York 
“Times” described these orders as follows: 

Assignment of a date for argument of the Talmadge suit against the 
Bankhead Cotton Act was announced in a most unusual fashion. It was 
almost three and one-half hours after the justices left the bench before 
the order was issued. Evidently, a conference held by the justices after 
the short session afforded them the first opportunity to read a brief sub- 
mitted by the government to-day opposing the suit, which was brought by 
the State of Georgia on advice of Governor Talmadge. 

The regument, the court stated, must be confined to the government’s 
motion to dismiss the suit. If, however, the court assumes jurisdiction, the 
Bankhead Act will later be discussed from a constitutional standpoint. 

In the brief opposing the action against the Bankhead Act, Stanley Reed, 
Solicitor-General, took official notice that Governor Talmadge instigated 
the litigation. The brief said that the action was “brought on behalf 
of the State of Georgia pursuant to written request made by the Governor 
of said State to the Attorney-General thereof.” 

Secretaries Wallace and Morgenthau, Attorney-General Cummings and 
Internal Revenue Commissioner Helvering, who were named as defendants 
by Georgia, asserted through Mr. Reed that any action must be taken 
against the government, which can, they stated, be sued only with its 
own consent. 

The brief, presented an hour before the court met, argued that the 
Supreme Court lacked jurisdiction because Georgia’s bill of complaint did 
not state facts upon which original jurisdiction could be invoked; because 
the Collector of Internal Revenue for Georgia was a citizen of that State, 
and because the United States “is the real defendant and may not be sued 
without its consent.’’ 

The brief contended further that the bill asked the Supreme Court to 
“contravene Section 3224 of the Revised Statutes in that it seeks to obtain 
an injunction against the collection of a Federal tax.” 

General denials of the 15 allegations of the Georgia complaint were set 
forth. The government officers, defendants in the case, stated: 

“Defendants deny that the Bankhead Act makes it impossible for complainant 
(Georgia) to produce cotton except at a heavy loss, that its cotton production busi- 
ness is being destroyed, that the lands of complainants have been reduced in value 
or have become substantially worthless, and that the complainant has suffered or 
: ae irreparable or any loss or damage due to the existence of the Bankhead 

The gold clause decision which the court refused to review was in the 
case of the Compania de Inversiones Internacionales of Colombia seeking 
to collect $5,307 on three gold bonds of the Industrial Mortgage Bank of 
Finland. The New York State Supreme Court would grant only $3,135. 





——_ 


Report of Operations of RFC Feb. 2 1932 to Dec. 31 
1935—Authorizations During Period Totaled $10,- 
616,833,861—-$1,005,413,795 Canceled—-$5,830,648,- 
164 Expended for Activities of Corporation 


In a report issued Jan. 9 by Jesse H. Jones, Chairman of 
the Reconstruction Finance Corporation, it is reported that 
authorizations and commitments of the RFC in the recovery 
program to Dec. 31, including disbursements of $749,345,058 
to other governmental agencies and $1,599,973,203 for relief, 
have been $10,616,833,861. Of this sum, the report said, 
$1,005,413,795 has been canceled and $1,032,682,872 remains 
available to the borrowers and to banks in the purchase of 
preferred stock and capital notes. The relief disbursements 
include $299,984,999 advanced directly to States by the 
Corporation, $499,988,204 to the States upon certification of 
the Federal Emergency Relief Administrator, $500,000,000 
to the Federal Emergency Relief Administrator under pro- 
visions of the Emergency Appropriation Act, 1935, and $300,- 
000,000 under the provisions of the Emergency Relief Appro- 
priation Act, 1935, it is stated. Of the total disbursements, 
$5,830,648,164 was expended for activities of the Corporation 
other than advances to governmental agencies and for relief, 
and of this sum $3,237,092,716, or approximately 56%, has 
been repaid. Mr. Jones’s report continued: 

Loans authorized to 7,460 banks and trust companies aggregate $2,416,- 
681,023. Of this amount $368,443,020 was withdrawn or canceled and 
$117,162,818 remains available to the borrowers and $1,931,075,126 was 
disbursed. Of this latter amount $1,548,634,557, or 80%, has been repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,981 banks and trust companies aggregating 
$1,268,030,714, and 1,121 loans were authorized in the amount of $26,- 
227,455 to be secured by preferred stock, a total authorization for pre- 
ferred stock, capital notes and debentures in 7,254 banks and trust com- 
panies of $1,294,258,169. $108,953,786 of this was canceled or withdrawn 
and $144,331,044 remains available to the banks when conditions of 
authorizations have been met. 

Loans have been authorized for distribution to depositors of 2,665 closed 
banks aggregating $1,170,031,738. $188,350,186 of this amount was can- 
celed or withdrawn and $105,556,707 remains available to the borrowers. 
$876,124,845 was disbursed and $630,399,742 has been repaid. 

Loans have been authorized to refinance 576 drainage, levee and irriga- 
tion districts aggregating $121,153,519, of which $4,063,254 was with- 
drawn or canceled and $66,986,534 remains available to the borrowers. 
$50,103,731 has been disbursed. 

One hundred and sixty-two loans aggregating $16,347,275 have been 
authorized through mortgage loan companies to assist business and industry 
in co-operation with the National Recovery Administration program. $10,- 
694,947 of this amount was withdrawn or canceled and $83,343 remains 
available to the borrowers. $5,568,985 was disbursed and $742,888 has 
been repaid. 

Under the provisions of Section 5(d), which was added to the Recon- 
struction Finance Corporation Act June 19 1934, the Corporation has 
authorized 1,457 loans to industry aggregating $94,324,139. $18,942,918 
of this amount was withdrawn or canceled and $36,849,933 remains available 
to the borrowers. In addition, the Corporation has authorized, or has 
agreed to, purchases of participations aggregating $12,955,468 of 254 
businesses, $3,147,712 of which was withdrawn or canceled and $5,877,033 
remains available. 

The Corporation has purchased from the Federal Emergency Administra- 
tion of Public Works 924 issues of securities having par value of $292,- 
853,922. Of this amount securities having par value of $116,405,200 were 
sold at a premium of $3,779,080, but $1,953,000 were not actually paid 
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for and delivered to the close of business Dec. 31 1935. Securities having 
par value of $24,400,700 purchased from the PWA were subsequently 
collected at a premium of $25,556, and securities having par value of 
$152,048,022 are still held. In addition, the Corporation has agreed to 
purchase at par, to be held and collected or sold at a later date, such 
part of securities having an aggregate par value of $50,699,700 as the 
PWA is in a position to deliver from time to time, 


In the report disbursements and repayments to Dec. 31 
for all purposes were listed as men 


Loans under Section 5: hursements Repayments 
Banks and trust companies (incl. secstvensd..08 98 919,278 221 ry $1,538 072,327 cy 
Railroads (including receivers) ............ "487.216. 824.1 90, 
Si 26 amb eneneenes 387.236 000.00 342,162, ‘053 76 
Mortgage loan companies................ 310,961 ,204.08 182. 745,827 .52 
Regional Agricultural Credit corporations...  173,243,640.72 173,243,840.72 
Building & loan associations (incl. receivers). 116,441,250.50 109,081,915.87 





























Insurance companies. .................... 89,519,494.76 83,059,038 .37 
Joint Stock Land banks.................. 15,809,372.29 13,512,460 36 
Livestock credit corporations...........-.. 13,101,598.69 12,114,955.61 
State funds for insurance of deposits of public 
DG cst nncitiheas thiennebmeonhs .764,631.18 9,985,827.13 
Federa! Intermediate Credit banks......... 9,250,000 .00 9,250,000.00 
Agricultural credit corporations........... 5,562,890 .94 4,802 ,954.02 
, gS EERE SRE CR IE Te 600,095.79 271,825.63 
EE, Ss bn tne nbabbbinkamedbheoa 574,869.77 2,500.00 
Processors or distributors for payment of 
DET Ul obdtachaodbocehanaaaneee 14,718.06 14,718.06 
Total loans under Section 5........... $3,539,574,811.95 $2,569,287,007.30 
Loans to Secretary of Agriculture to purchase 
GREE oOeosceencaoccoasetbbabbnenstete 3,300,000.00 3,300,000.00 
Loans for refinancing drainage, levee and Irriga- 
lait Sy EE ip RR NES IRL i Si EA 50,103,730.81 78,847.58 
Loans to public school authorities for payment 
OS GORGE GHEITTIN. dacian cduinddeasabeece 22,300,000.00 22,300 ,000.00 
Loans to aid in financing self-liquidatinge con- 
struction projects (including disbursements of 
$9,789,390.90 and repayments of $657,029.11 
on loans for repair and reconstruction of prop- 
erty damaged by earthquake, fire & tornado) 192,608,981.36 45,045,886.29 
Loans to aid in financing the sale of agricultural 
surpluses in foreign markets.............-. 20,224,586 .66 6,197,625.82 
Loans to industrial and commercial businesses 42,462,015.83 2,406,678.55 
Loans to mining businesses (Section 14)... .-.. 932,000.00 
Loans on assets of closed banks (Section 5e).. 11,796,904.48 10,562,230.03 
Loans to finance the carrying and orderly mar- 
keting of agricultural commodities and 
livestock: 
Commodity Credit Corporation for: 
PE Ginn dcanatisdaidetintonte 423 051,451.10 162,181,139.88 
I OO to ie lin metnniaeiniinen 125,657,751.69 124,988 ,074.92 
fe RR ETE i ATEN 6,922,505.13 921,446.14 
Gel sa Hbdboakusabonatédedabahsbbuetame 16,416,675.34 8,197,191.11 
Total loans, exclusive of loans secured by 
I I icine ct ileal 3%. 455,351,414.35 $2,955,466,127.62 
Purchase of preferred stock, capital notes and 
debentures of banks and trust companies (in- 
cluding $20,939,230.00 disbursed and $3,- 
212,950.30 repaid on loans secured by 
Re nn vccenaeasitinnoaaannnes 1,040 973,339.23 141,487,200.73 
Purchase of stock of the RFC Mortgage Co... 10,000 ,000.00 
Loans secured by preferred stock in insurance 
companies (including $1.0,000 disbursed for 
the purchase of preferred stock)........... 30,375,000.00 192,000.00 
Pee adbiscdadesotdiédédsndboeosonotndsa $1,081,348,339.23 $141,679,200.73 
Federal Emergency Administretion of Public 
Works security transactions............... 293,948,410.01 139,947,388.09 
Pin aanassadneatensmadaataemeanmnda $5,830 648,163.59 $3,237,092,716.44 
Allocations to governmental agencies under pro- 
visions of existing statutes: 
of the Treasury to purchase: 
Capital stock of Home Owners’ Loan 
Sin4 o do Soctabosdsbesd cadece $200,000 ,000 .00 
Capital stock of Federal Home Loan banks 94,395,700.00 
Farm Loan Commissioner for loans to: 
RET. SELON 145,000 ,000 .00 
Joint Stock Land banks.............-.-. 2,600,000 .00 
-—~ Farm Mortgage Corporation for loans 
DE: 9. ncenenindinnminetiiaaanenemen 55,000,000 .00 
Federal Housing Administrator: 
To create mutual mortgage insurance fund 10,000,000 .00 
PUP GERG? PURPOSES... c cccccccecsceccoececs 29,000,000 .00 
of Agriculture for crop loans to 
SE Ge ohn oo tinnenboddeavnmdeenm 115,000,000 .00 
Governor of the Farm Credit Administration 
for revolving fund to provide capital for 
production credit corporations........... 40,500,000 .00 
Regiona! Agricultural Credit corporations for: 
heat encod of capital stoek.. .<cccecccccccs 44,500,000.00 
penses 
Price to May 37 1088... cccccccccccoece 3,108,397.63 
See SER Be Bees o co detccesecoeséos 10,240,960 .63 
Total allocations to governmental agencies $749,345,058.26 
For relief: 
To States directly by Corporation. ........ $299,984,999.00 $3,358,351.00 
To States on certification of the Federal Re- 
ee DE cin oc cuescthesceeseose 499, 988,203.59 
Under Emergency Appropriation Act—1935. 500,000,000.00 
Under Emergency Relief Appropriation Act, 
Tn nsnnonith tetichdiacensiiacn ieee ots aeitae id aieantiln dementia 300,000,000 .00 
ee Se Os 6 ctndticncedbdeedadticl $1,599,973,202.59 $3,358,351.00 
Interest on notes issued for funds for allocations 
OG Gis GVO, 66 ccemeeeewesocoessen 17,410,245.40 
GE CEE coceecnncoeceseacueesste $8,197,376,669.84 $3,240,451,067.44 





The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount disbursed 


to and repaid by each, are shown in the following table (as 
of Dec. 31 1985), contained in the report made available 
Jan. 9 by Mr. Jones: 


Authorizattons 
Canceled or 
wear Withdrawn Disbursed Repaid 
Aberdeen & Rockfish RR. Co...--. 3137000 c«accce 127,000 18,000 
Alabama, Tennessee & Northern RR. 

Cate. .ncwnsecasovencsaenoeneas I BIGOO .. ennace 
Altes BR. U6. ccccseccaceccsasese ne . excess 2,500,000 605,367 
Ann Arbor RR. Co. (receivers) -...-.. Geawaet “béscéne 634,757 34,757 
Ashley, Drew & Northern Ry. Co-.. en. . aaibae 400,000 50,000 
Baltimore & Ohio RR. Co. (note)... 77,125,000 14,600 77,110,400 12,144,900 
Birmingham & Southeastern RR. Co. FB Awe 41,300 5,300 
Boston & Maine RR..-----.------ ToneEET | denece Tae. ° €éénane 
Buffalo Union-Carolina RR.......- 53 ,960 Re BERS intr a Es Be pe a 
Carlton & Coast RR. Co....-...... 549,000 13,200 535,800 9,077 
Central of Georgia Ry. Co.-..-.-..-. 3,124,319 ...... 3,124,319 230,028 
Central RR. Co. of New Jersey .-..-.. 500,000 35,702 464,298 464,298 
Chicago & Eastern Illinois RR. Co.. 5,916,500 -...-.. 5,916,500 155,632 


Chicago & North Western RR. Co.. 46, 589, 133 1,000 46,588,133 3,938,000 
Chicago Great Western RR. Co..-. 1,289, /000 sesene 1,289,000 838 
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Authorizations 
Canceled or 
Atthorized ie asi ae ax “— 
Chicago Milwaukee St. Paul & Paci- 

OR Reeds CBee socccendtteseoses 12,000,000 500,000 11,500,000 538 
Chicago North Shore & Milwaukee 

RR. Co Oe ee 1, 150,000 a 1,150,000 seas 
Chicago Rock Island & Pac. Ry. Co. 13,718,700 ....-. ay) Eerie 
Cincinnati Union Terminal Co... .. 10,898,925 2.098.925 8,300,000 8,300,000 
Colorado & Southern Ry. Co...... - 28,978,900 53,600 28,925,300 1,000,000 
Columbus & an te Ry. Co..... 60,000 GOUGS . esecess i cesece 
Copper Range RR. Co. ........... ane  ° danced 53,500 53 .500 
Denver & Rio Geant ‘West. RR.Co. 8,300,000 219,000 8,081,000 500.000 
Denver & Salt Lake Western RR.Co. 3,182,150 ..... - 8,182,150 71,300 
UG Glee. GBi oc canbe céudedeuchsos 16,582,000 wkbeod 16,582,000 4,690 
Eureka-Nevada Ry. Co........... 3,000 3.000. «cesses eecace 
Florida East Coast Ry .Co. (receivers) 717,075 90,000 Se ¢*- ecave 
Fort Smith & West’n Ry Co (rec’rs) 227,484 3 ...... «| Sa 
Fredericksburg & Northern Ry. Co. 15,000 18.000  #e5seses i  encteno 
Gainesville Midland Ry. Co. (rec’rs) 10,539 10,030  § «eesecss  $ seace - 
Galveston Houston & Henderson 

RR. Co ee eS ee ee ee ee ee ee ee ee 1,061,000 “ee = 1,061 ,000 eer eee 
Georgia & Florida RR. Co.(rec’rs).. ee, | anes = Oe El SoA 
Great Northern Railway Co....... 6,000,000 ....-- 6,000,000 6,000,000 
Greene County RR. Co........... Sen: .' deeben 13,915 13,915 
Gulf Mobile & Northern RR. Co... Gaenne esecee 520,000 ’ 
Tilinois Central RR. Co........... 17,863,000 22.667 17,840,333 . 
Lehigh Valley RR. Co........-.... ,500,000 1,000, 8,500,000 ~=—s ...-. -- 
Litchfield & Madison Ry. Co... .-.. [ Bag eee- 800 ,000 800,000 
Maine Central RR. Co............ 2,550,000 # £.....-. 2,550,000 122,203 
Maryland & Pennsylvania RR. Co... 100,000 =—s: . 1... 100,000 ~=s ..1+ + +e 
Meridian & Bigbee River Ry. Co. 

DT. c.oenebsenseecmememan 1,729,252 744,252 704,262 #§..<«-- ° 
Minneapolis St. Paul & Sault Ste. 

ET 6 Tee eres CREE. . cundonl 6,843,082 571,391 
Mississippi Export RR. Co........ nn < seadee 100,000 25,000 
Missouri-Kansas-Texas RR. Co.... 2,300,000 «...... 2,300,000 5,851 
Missouri Pacific RR. Co......-.... 23,134,800 «««<<< SB.196.508 ... .cantic 
Missouri Southern RR. Co........ -  » sheene 99,200 200 
Mobile & Ohio RR. Co.........--. Te Sbedee 785,000 785,000 
Mobile & Ohio RR. Co. (receivers)... 1,070,599 ....-. 1,070,599 193,000 
Murtfreesboro-Nashville Ry. Co..... on » ebpess See: : -hewene 
New York Central RR. Co....-..... 27,499,000 .....-. 27,499,000 15,600,000 
New York Chic. & St. Louls RR. Co. 18,200,000 -.--.. 18,200, 2,688,413 
New York N. H. & Hartford RR.Co. 7,700,000 221 7,699,779 13,724 
Pennsylvania RR. Co.........-... 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co.....-...... i { «wesess 3,000,000 1,000,000 
Pioneer & Fayette RR..........-. a. sean ,000 2,000 
Pittsburgh & West Virginia RR.Co. 4,475,207 #-..-..-. 4.76,.30F § ddsese 
Puget Sound & Cascade Ry. Co.... Seen: ddease 900.000  «««s«e 
St. Louls-San Francisco Ry. Co.... 7,995,175 ...... 7,995,175 2,805,175 
Salt Lake & Utah RR. Co.(receiver) 200,000 cennce = =~ ocean 
Sand Springs Ry. Co.............. eee” ’éeces 163,000 3 3s ccccce 
Southern Pacific Co.............. 23,200,000 1,200,000 22,000,000 }3 .....-. 
Sentai 27. OO cacanedesdumosss 14,751,000 ...... 14,751,000 257,460 
Sumpter Valley Ry. Co..._.-...--- SD « seniind 100,000 31,800 
Tennessee Central Ry. Co...-...-.-..  -. nl 147,700 = 3=«_ a cocce 
Texas Oklahoma & Eastern RR. Co. 308.9740 BMB.7O §§ becsed  “Udeeds 
Texas & Pacific Ry. Co... ..-.-.- ange 700,000 700,000 
Texas South-Eastern RR. Co....-- SO.Gee. . adence 30,000 30,000 
ry a a I Act Ay Sai 45,000 6,000 39,000 81 

St. Louis-Southwestern Ry. Co...-.. 18,790,000 117,750 18,672,250 790,000 
Wabash Ry. Co. (receivers)........ 16,731,683 <««c««<e B6.781,863. ... neqsse 
Western Pacific RR. Co_......-... 4,366,000 ...... 4,366,000 1,403,000 
Wichita Falls & Southern RR. Co... GaGa ececcses 400,000 25,000 
Wrightsville & Tennille RR-......-.- De” =  Sadwbe 22,525 22,525 

SG. in dascaatmmine ~.-494,375,728 6,968,156 487,216,824 90,966,963 


In addition to the above loans authorized, the Corporation has approved 
in principle loans in the amount of $175,766,764 upon the performance 
of specified conditions, 

Note—Loans to the Baltimore & Ohio RR. Co. outstanding amounting 
to $64,965,500 are evidenced by collateral notes of the railroad in the 
total face amount of $65,100,400. Part of the outstanding loans was 
refunded by acceptance of the railroad’s five-year 444% secured note due 
Aug. 1 1939 in the amount of $13,490,000 at a discount of 1%, equivalent 
to $134,900. 


_— 
— 





Merle Thorpe Sees Uncertainties Caused by Govern- 
ment Policies Retarding Recovery—Fear of Fur- 
ther Experimentation and of Soundness of Dollar 
Held Barriers to Business Activity 


Five government policies are retarding business recovery, 
Merle Thorpe, editor of “Nation’s Business,” told the Bond 
Club of New York at a meeting on Jan. 15. Mr. Thorpe 
listed these factors as government spending, uncertainty as 
to the ultimate fate of the dollar, government competition 
with private business, the fear of more experimentation, 
and “the new method we have to-day of making laws” which 
has resulted in 100,000 administrative regulations. Speaking 
ot uncertainty, Mr. Thorpe said that this causes men to hold 
back rather than to take the chances that are necessary if 
we are to have progress in business activity. 

In discussing government policies, which he declared have 
hampered industrial recovery, Mr. Thorpe said: 


Why is business hesitant to-day? There are five things, to my mind, 
that is making us not realize that full recovery is ours; the stage is all 
set for it. The first one is government spending—the extraordinary amounts 
of money that are being expended to-day for this, that and the other 
thing—nearly 40% of all the income of every man, woman and child 
to-day has gone over into that non-creative activity of government over- 
head. We fail to realize that the government of the United States, strong 
and powerful as it is, cannot create a single thin dime of its own accord. 
For every dime that it sends out with beaming face to give to a citizen, 
it must take that dime away from some other citizen, from some citizen 
who has produced a little more than he has consumed. From that pool 
of savings we must to-day, or in the future, take away and repay that 
money that we have spent and are spending to-day. 

We are also very much worried about that money, as to what it is to 
be worth. I admit that it is unconscious in 90% of the cases, but it is 
there, that fear, that uncertainty—Shall I make commitments for next 
summer not knowing in what counters I will be paid? 

Government competition is a third thing that affrights the soul of 
enterprise everywhere. The government to-day in 250 fields of private 
business, taking the money that is earned from other businesses to carry 
on those enterprises in those 250 fields, and the threat of still further 
invasion into the private fields is making men hesitate. 

We have two others—the fear of more experimentation, of new rules 
of the game that we know nothing about. There is a little hope there, 
because it seems to me we have just about run the gamut of everything 
that anybody has ever thought of in all time past. From various speeches 
and various reports, we get intimations that we have not yet finished, 
that there will be more experimentation. 
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The fifth thing that is causing business to hesitate is this new method 
we have to-day of making laws. Up until a few years ago you could 
read a law that Congress hed written and passed and you could understand 
what your part was in living up to that law; but we have a new method 
to-day. We pass a law that appoints an authority with seven men, $10,000 
a year, and we set down there an objective, and we say to those men, 
‘“‘Now, you work this out.” As a result, we have, literally (I am not 
using a round figure) to-day 100,000 regulations that have been made 
administratively by bureaucrats, some of them that have the effect of 
penalties of penitentiary sentences and excessive fines. 


-  — 
——_ 


Sound Prosperity Cannot Be Legislated by Proposals 
Such as Townsend Plan, Declares H. H. Heimann 
of National Association of Credit Men 


The Townsend Plan is merely another effort to achieve 
prosperity by legislation, and we should know, through bit- 
ter experience in recent years, the futility of such effort, 
Henry H. Heimann, Executive Manager of the National 
Association of Credit Men, declares in his monthly review 


of business released Jan. 20. 

Mr. Heimann observes that “one of the best methods that 
business has for fighting such plans as Dr. Townsend’s is 
to concentrate upon the business recovery at hand. Illusory 
Utopian schemes such as the Townsend Plan seldom survive 
real recovery. It is the depression years that furnish this 
fertile soil for mushroom economics.” In part, Mr. Heimann 
added : 

The soundness of the recovery which we achieve will be dependent 
upon the soundness of the policies used to achieve the recovery. To-day, 
while business is developing policies that will enable it to recover and then 
maintain its equilibrium, it is also faced with the disconcerting task of 
restaining those who would achieve prosperity to-day at the expense of 
prosperity to-morrow. Notable among these efforts have been the many 
panaceas offered in recent years and none is of more serious, immediate 
consequence than the Townsend Plan. .. . 

Essentially, the Townsend Plan is legislation for a special class of 
people at the expense of others. Similar attempts in the form of the 
National Industrial Recovery Act and the Agricultural Adjustment Act 
have been declared unconstitutional. Regardless as to the question of the 
constitutionality of the Townsend Plan, it suffices to say that it is 
decidedly uneconomic and that the prosperity which it desires to attain 
would not be achieved. Instead, it would surely bring about a collapse in 
our commercial and financial structure equal to, if not exceeding, any 
we have seen. 

The Townsend Plan requires complete acceptance on faith! Economics 
is not possible on faith alone. Economics exist on facts, and a study of 
facts proves the impossibility of the Townsend Plan economically. . . . 

To provide the money for the old age pension the proponents of the 
plan would levy a 2% tax on every business transaction. Such a transac- 
tion tax means that every step in the making of an automobile, for 
instance, will be taxed. Thus every step from the mining of the steel, 
the development of the fabrics, the production of the chemicals for the 
paint, &c., &c., would be taxed 2% on each transaction. That would total 
an immense amount to be added to the normal cost of the automobile. 

Prices of all things, if the plan were started, would be increased to 
such an extent that the $2,400 a year promised to the recipients of the 
plan would be negligible in their efforts to develop the security which it is 
promised will be provided by this plan. 

. If this plan had been in operation in 1929 it would have taken approxi- 
mately 30% of the national income. In 1934 it would have taken about 
50% of the income. .. . 

If the plan were adopted prices would rise, there would be an early 
demand for an increase in these pensions, the government would be forced 
to further unbalance its budget, printing press money would be a likely 
result, and the attendant inflation would wipe out the security not only 
of those over 60 but also of practically everyone under 60. 


_— 


International Monetary Situation Discussed by 
H. Parker Willis—Cites Disturbance of ‘‘Uncone 
trollable’? Gold Throughout World—Huge Gold 
Holdings of United States—Sees Ability of Nation 
to Maintain “Stable Sound Currency” with Re- 
moval of ‘Political Hesitation’’—Adjustment of 
Foreign Trade Essential Toward That End 


Using as his topic ‘““The International Monetary Situation’’ 
H. Parker Willis, Professor of Banking, Columbia Univer- 
sity, spoke before the School of Politics meeting at the 
Women’s National Republican Club in New York City on 
Jan.20. Dr. Willisin commenting on the huge gold holdings 
of the United States said that ‘“we are now reaching the peak, 
perhaps have passed the peak, of one of the most remarkable 
gold movements of the past remarkable five-year period,’’ 
and added: 


As a result of it, we have imported since the beginning of September, 
about $800,000,000 of gold. The importations for the entire year s2em 
likely to be close to a billion and three-quarters of dollars, if not more. 
For 1934 they wer3 about $1,100,000,000. During the two years we shall 
have taken from the rest of the world close to two and a half billion dollars 
of gold, although we were ourselves, at the beginning of the period, the 
largest holder of gold not only of the world but in human history and, to-day, 
we have over $10,000,000,000 of gold in our vaults which we not only do 
not use but will not allow private persons to possess. 

It is doubtful how far we are willing to go to allow this gold to leave our 
shores and to return to the countries from which it came, should conditions 
become such as to call for that action. We now have rather more than 
half of the monetary gold in the world. France and England together 
have most of the remainder. There? is a little share of gold in Germany 
and some parts of it in other countries, but instead of being widely diffused 
as was the case before the World War, as J. S. Mill had expressed it, in- 
stead of being diffused according to the countries in which trade needed it, 
it is now concentrated in a very few hands. 

‘‘Uncle Sam’’ is often compared to Shylock; but the allusion might more 
appropriately be displaced in favor of a mythological comparison. ‘‘Uncle 
Sam’"’ is far more nearly a Midas than he is a Shylock. Everything he has 
touched has turned to gold and he has drawn gold toward him—and this 
in spite of the fact that our foreign indebtedness, both public and private— 
has been almost wholly repudiatad. 





Jan. 25 1936 


Chronicle 


The effect of these erratic and apparently uncontrollable currents of gold 
throughout the world has been very disturbing. Among other things it 
has unsettled the minds of differant countries and has raised the serious 
question: What is to be the future of currency relations between such 
countries. 

According to Dr. Wiulis “if foreign trade should continue 
as it has during the past three years, there would be little 
left of it at the end of the next three.’’ He went on to say: 


If we should continue to settle for what we send abroad in gold, as we 
have been doing, we should collect during the next three years another 
three billions of dollars in gold, and we should practically strip bare those 
foreign treasuries and banks that have still some gold which they can 
spare. Is this problem too great for us to solve? The present Secretary 
of the Treasury, returning home from France a few weeks ago, remarked 
that there was no use to worry about these great problems—they would 
right themselves. 

Dr. Willis observed that ‘‘in this world where everybody 
is talking ‘national planning’ the time has come to direct 
the planning fever toward the planning of our foreign trade 
and international relationships. Why not?” He contended 
that ‘“‘the factors with which we deal are long-range in charac- 
ter and it takes years to bring about a change in them, even 
when the necessary influences in them have been set on foot. 
The longer we delay the slower will be the rectification.’ 
‘Such is the problem,” he said, adding: 

Some say that it will be settled as a phase of the campaign of 1936 but I 
do not believe it fora moment. It is one of those questions that are shirked 
by the politicians and not well understood by the mass of people; yet it is 
essential. 


Further extracts from the address of Dr. Willis follow: 


In all of the statements which were issued from the preliminary confer- 
ences to which President Roosevelt summoned representatives of the 
various interested countries, the stabilization of currency was noted, as a 
primary necessity of world recovery. We see President Roosevelt, Mrs. 
Roosevelt, and Prime Minister Ramsey McDonald standing on the steps 
of the White House, hand in hand, and issuing this solemn warning. But 
less than 60 days later the picture is completed by President Roosevelt's 
action in cabling to the London Economic Conference that he will have 
nothing to do with stabilization on an international basis until prosperity 
has returned to the United States. There is a second striking scene in these 
troubled years. President Roosevelt is standing at a radio in the White 
House informing the public that he has determined to raise the prices of 
commodities by buying gold at rates which eventually ran up to $35 an 
ounce. I suppose that these two scenes will rank among the most gro- 
tesque in history. 

When we, on January 30 1934 passed the act of that date, in which we 
devalued the dollar, it became impossible to convince foreigners of our 
good faith, and since then we have found it out of ths question to come to 
an agreement with them as to a fixation of foreign exchange rates unless 
our President would give up his dictatorial power to devalue the dollar 
further whenever he got ready. Like some ‘“‘dog in the manger’’, we have 
insisted upon absorbing the gold of the world, though we could not use it 
and could only hoard it, snapping and snarling however at those who would 
like to restore a stable standard of international payments and preventing 
them from getting access to the yellow metal. On two other occasions 
British statesmen have come to Washington for the purpose of trying to 
get an agreement with us and have gone away disgusted. What seems to 
have bean the difficulty in the way of an agreement? According to all 
accounts, the trouble has lain in our effort to get a ratio between the dollar, 
the franc, and the pound sterling that would give us a decided advantage 
in international] trade whereby we might undersell those other countries. 
Ths trouble as everyone looks into the question sees clearly enough is that 
the whole purpose of such a stabilization would be to end this kind of 
jockeying for a relative advantaga and to put in place of it a stable or 
*‘normal’’ rate of exchange which could be enforced as a means of holding 
steady the value of the different currencies. Now, because of the lack of 
such an agreement and the unsettled conditions resulting from the state 
of affairs which we have described, we have to-day the most remarkably 
unsettled capital status in the history of the world. ‘‘Vagabond capital’’ 
flows from country to country according to its fears of proscription. The 
situation is such as to prevent long term investments from bring made or 
capital from being employed, and the result is that the various industrial 
groups sink deeper and deeper into difficulty, while human concern is less 
satisfactorily cared for. As ws look over the field of world business at the 
present day, we can feel no doubt whatever that the time has come when 
we must as soon as possibls try to restore the basis for a normal growth 
of trade and industry and that in so restoring it we must give a premier 
place to the question of the establishment of a satisfactory standard of 
currency. 

Conditions Necessary to Effect Stabilization of Currencies 

For a long time it was apparently thought that the failure to stabilize 
currencies was merely the result of a whim or of inability to get the neces- 
sary gold for use asareserve. Continued study of the subject has convinced 
most persons of what they ought to have known in the first place, namely, 
that what we used to call “sound currency”’ or stable money, is not the 
result merely of a determination to have it, but that it has to be achiaved 
through long years of effort and patient adjustment of conditions in such 
a way as to make this stability and soundness possible. What then are the 
conditions thus referred to? 

(1) The first of them, of course, is the adjustment of foreign trade at 
such a basis or rate that a given country will not immediately lose its 
supply of gold to others as a means of making up deficits or surpluses of 
imports or exports. 

(2) It also implies that we shall have a balanced budget, meaning by that, 
a budget whose balancing is so nearly accomplished that at least there shall 
be no doubt about the adherence of the nation to a given standard of value 
without any further discussion of the question of devaluation or impairment 
of standards in order to enable payments to be made easily or to coax 
trade away from other countries. 

(3) These latter two requirements themselves are unattainable unless a 
given country has a scale of prices which is, on the whole, fairly well adapted 
or adjusted to the price level of other countries, so that neither shall unfairly 
undersell the other in a neutral market, by offering goods of standard quality 
at nominal concessions expressed in terms of currency units which will 
make it possible for those other countries to buy the goods at a profit. 

Of course, when these matters are thus enumerated in this way, the 
difficulty of getting a satisfactory settlement at once appears and is more 
than ever difficult to settle. It is out of the question to manufacture such 
conditions; they must be gradually developed, and yet, such development 
is, of course, more difficult on account of the continued absence of the 
status which is thus indicated as desirable. 
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Thus we come finally to the quesiton: Whether, on the whole, it would 
not be best for every country to move forward as rapidly as it individually 
can, without waiting for others to join it? Such a step is perhaps imprac- 
' ticable except in those countries which have an ample quantity of gold, as 
notably, the United States. 


Dr. Willis in his further declarations said that ‘‘in order 
to make progress toward a sound situation we need, in short, 
to take the step ourselves, of establishing a basis of currency 
by which we are determined to abide.’’ ‘As to this,’’ he 
continued ‘‘there has never been any time when we could not 
resort to such a method. Even to-day I think there would 
be no reasonable doubt of ability on the part of the govern- 
ment to maintain a so-called stable sound currency, if it 
were willing to throw off pclitical hesitation and announce 


its determination.”’ 

In part, Dr. Willis added: 

When the subject of the foreign trade problem is taken up in the way 
that I am dealing with it here, some persons are prone to ask: Is not this 
a very far away matter after all, and is it not true that there is nothing 
that we can really accomplish in regard to the whole subject. The answer 
is I think: Not at all. Remember that our present Federal Adminis- 
tration has on two or three occasions made approaches to the foreign 
countries for the purpose of obtaining anadjustment. . . . Our govern- 
ment has all the information there is to have about it. It can command 
the best of technical ability, either domestic or foreign, by merely saying 
the word. There is no reason except what we have already with politics, 
why it should not make up its own mind and there is no reason why it should 
wait for some other country to make up its mind first. The topic is essen- 
tially one that can be dealt with successfully now, if ever. On former 
occasions of currency discussion we never gave as an excuse that we must 
wait until England or Germany had decided what they were willing to do 
and yet, to-day, we have a very much more independent position than 
we have ever had before, for we control by far the largest amount of gold 
resources of the world. 


i 
—_— 





Secretary of Commerce Roper in Address Before Na- 
tional Retail Dry Goods Association Declares 
that “Constructive Basis’ Has Been Laid for 
Better Relations Between Business and Govern- 
ment—Denies that Recovery Began with Invalida- 
tion of NIRA—Message from President Roosevelt 


An address by Secretary of Commerce Daniel C. Roper, 
featured the annual convention in New York City this week 
of the National Retail Dry Goods Association. In his re- 
marks (on Jan. 20) Secretary Roper declared: 

There is no doubt but that a very constructive basis has been laid for 
a better co-operative relationship between business and government. 
Since March, 1933, recovery has been continuous and substantial, marked 
of course by the typical seasonal fluctuations and variations which are 
characteristic of our economic activity. ‘There has been a great deal of 
futile “carrying coals to Newcastle’’ with reference to whether recovery 
has been because of or in spite of what the Roosevelt Administration has 


done. 

A message from President Roosevelt was read at the meet- 
ing by Secretary Roper, the President expressing regret at 
his inability to be present at the meeting, and asking that 
the Association accept his “sincere appreciation for the co- 
operation which so many of your members are rendering in 
studying, constructively analyzing and interpreting the 
trends of our times and in finding proper ways of adjusting 
to inevitable changes.” fi 

In citing factors which he said proved that the adminis- 
tration’s program has been effective in assisting economic 


restoration. Mr. Roper added: 

No one claims that what the administration has done has been entirely 
responsible, but there is substantial evidence that without the actions 
which the administration has taken the normal recuperative powers of 
the nation could not have resumed since 1933 their normal progressive 
functions. Furthermore, and probably most important of all, definite 
and constructive thought has been given to plans of control and adjust- 
ment with a view to preventing the repetition of future major economic 
emergencies. 

Those who contend that business recovery really began with the in- 
validation of the NRA are basing thir contention upon wholly untenable 
and unjustifiable data. All statistical data and economic information avail- 
able disprove this contention. 

It seems to me that we have probably now progressed far enough along 
the recovery road to make an honest appraisal of the entire situation as a 
basis for formulating a philosophy of co-operative and corrective under- 
standing and action which will enable business and government to eliminate 
many conflicts and to work mutually toward an objective of further sustained 
and consolidated recovery. 

Such a program, it seems to me, must be in accord with the following 
principles: The profit and loss system of American business must be main- 
tained and must be assured general channels of constructive progress. 
After all, it is a misnomer to call it the profit system, because the net 
results of business must be judged over a long period of time and must 
take into account the profits of one year and the losses of another. 


In voicing it as his opinion that the present outstanding 
immediate opportunity for large scale new enterprise and 
re-employment is in the home building field, Secretary 
Roper said: 

Home building in the United States is still 15 or 20 years in method of 
procedures behind other industries. It is not conceivabls to me that American 
business initiative and ingenuity cannot solve this problem and successfully 
launch a home building program that will assure a 10-year period of con- 
stantly enlarging and expanding activity. 

————————— 


J. B. Eastman Asks Congress to Continue His Office 
5 Years—Transportation Co-Ordinator Urges Re- 
organization of Inter-State Commerce Commis- 
sion—Commission Opposes His Recommendations 

Joseph B. Eastman, Federal Co-ordinator of Transpor- 
tation, asked Congress on Jan. 21 to continue his office for 
five years in order that he might apply “increasing pressure’”’ 
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to railroads and other transportation agencies to promote 
the test possible operating economy and efficiency. 
Mr. Eastman, in his reper’. described his endeavors toward 
railroad unification. e asked Congress to reorganize 
the Inter-State Commerce Commission, and to boy water 
carriers under the jurisdiction of that body. This recom- 
mendation was rejected unanimously by the Commission 
when it was first offered about a year ago, and the rejection 
was repeated in a letter transmitting Mr. Eastman’s report 
to Congress on Jan. 21. The ICC said in its letter that 
“after three years’, experience with this additional agency,” 
Congress should be ‘“‘well advised as to whether it should 
be made permanent.’’ A brief analysis of Mr. Eastman’s 
report, and the Commission’s recommendations, is given 
below, as contained in a Washington dispatch of Jan. 21 
to the New York “Times”’: 

Mr. Eastman was equally open in his hostility to the majority attitude. 
Concerning the majority's objection to his plan of reorganization that it 
would make 11 of the proposed 16 Commissioners “little more than exami- 
ners,’ with resulting discord and inefficiency, the Co-ordinator said: 


**No comment is deemed yng except that there would, of course, 
oe ay of x'ere 3 ne 4 ype vt whether serving on the 
by the character of his work.”’ m 


Gives Eight Recommendations 

Specific recommendations made by Mr. Eastman in his third annual 
report were summarized by him as follows: 

1. Enact the legislation for the Federal regulation of water carriers as 
set forth in the bill now pending in the Senate (S. 1632, as reported by 
the Senate Committee on Interstate Commerce). 

2. Enact the legislation for the Federal regulation of wharfingers which 
will be set forth in the bill soon to be presented. 

3. In the event that Recommendation 1 is followed enact legislation 
for the reorganization of the ICC along the general lines sat forth in 8. 
1635 and H. R. 5365 (Seventy-fourth Congress, first session) . 

4. Enact legislation for the creation of a Co-ordinator of Transportation 
associated with the ICC along the gensral lines set forth in S. 1635 and 
H. R. 5365 (Seventy-fourth Congress, first session). 

5. Enact legislation providing for dismissal compensation for railroad 
employes displaced by co-ordination projects along the general lines set 
forth in 8S. 1630 and H. R. 5378 (Seventy-fourth Congress, first session). 

6. Enact legislation enabling the Commission to prescribe minimum 
as well as maximum joint rail-water rates and to establish through railroad 
routes where deemed necessary in the public interest regardless of the 
“short-hauling’’ of any carrier, as set forth in S. 1636 and H. R. 5364 
(Seventy-fourth Congress, first session). 

7. Enact legislation amending Section 4 of Part 1, Inter-State Commerce 
Act, by eliminating the so-called ‘“‘equi-distant’’ clause. 

8. Enact legislation shortening tha statutory periods of limitation with 
respect to preparation claims against railroads to on3 year in the case of 
oe es (and under charges) and to 90 days in the case of all other 

The Commission endorsed all except the third and fourth of Mr. East- 
man's recommendations, flatly rejecting the former and preferring not to 
express an opinion on the latter. Mr. Eastman is a member of the ICC 
in his own right apart from the additional office of Co-ordinator he has 
held for three yaars. . 

Still of the opinion that ‘‘conditions are not clearly propitious for public 
ownership or for the enforced unification of companies into a few great 
systems,’’ Mr. Eastman recalled his observation of a year ago that the 
government should help promot; co-ordination among the carriers and 
encourage natural and gradual unifications wherever in the public interest. 


_ The annual report of the ICC was referred to in our 
issue of Jan. 18, page 397. 


- — 
—_ 


R. V. Fleming of A. B. A. Before Eastern Bank Con- 
ference Urges Business men and Bankers to 
Resume Leadership in Affairs in Furtherance of 
Recovery—Remarks of O. Howard Wolfe and B. 
S. Reading 


Stating that we cannot legislate ourselves back to pros- 
perity, Robert V. Fleming, President of the American 
Bankers Association, called for a resumption by business 
men and bankers of the leadership which played such an 
important part in the growth of this country, in his opening 
address on Jan. 23 at the Eastern Conference on Banking 
Service, held in Philadelphia under the auspices of the 
American Bankers Assocziation. 

Mr. Fleming expressed it as his belief, ‘“‘that the passage 
of the Banking Act of 1935 settled for the present at least 
the question of major banking legislation and that bankers 
can now turn their attention to the problems of developin 
and extending the scope of banking service.’’ To this en 
Mr. Fleming urged that every banker try in every way to 
render bankable such requests for banking services as are 
presented in unbankable form. If it is not possible to make 
them bankable, he asked that bankers be painstaking in 
explaining to the applicant just why his request cannot be 
granted. He pointed out the multiplicity of laws governing 
banking evolved out of long experience in order that the 
‘“‘publie may be safely and adequately served,’ adding: 

I am hopeful that we can bring about in tne public mind a realization 
of this fundamental reason why we cannot function as elastically as indi- 
viduals or private businesses. Having great confidence in the fairness of 
tne American people I am sure that if we exert the necessary effort we 
can bring about an appreciation of these problems on the part of the public 
which will be conducive to a greater degree of co-operation between bankers 
and the public. 


With respect to government competition with banking, 
Mr. Fleming continued, we must recognize that in times of 
emergency the the x sag had to come to the assistance 
of the people. Possibly many of the poveromeny 5 lending 
functions could not properly be handled by chartered banks. 
He went on to say: 
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On the other hand, it is our duty to survey all of these emergency lending 
agencies so tnat bankers may judge for themselves which of the activities 
now being handled by the Government can be properly and soundly taken 
over in their respective communities by their own institutions. 


Inasmuch said Mr. Fleming, as one of the objectives of the 
regional conferences is a clearer understanding of banking 
problems through a thorough discussion, he urged that the 
attending bankers feel free to express their own opinions 
upon the subjects under discussion, regardless of whether 
those opinions conflicted with the opinions of the scheduled 
speakers. He expressed the hope that the regional, meetings 
will be followed by similar conferences in State associations 
and county groups, for further discussion, so that an in- 
tensive and national program of development of banking 
service can be carried out. Mr. Fleming said in conclurion: 

In the light of past experiences I believe that as bankers we are better 
equipped than ever before to render adequate and constructive service 
to the people of this nation. However, I believe that there has been too 
much dependence upon legislation as a cure-all for our troubles. While 
we must all recoznize that some legislation was needed to correct certain 
conditions and bad practices wnich developed since the world war, we 
cannvt legislate outselves back to prcsperity. : 

It seems to me that what America needs most is a resumption by business 
men and bankers of that leadership which played such an important part 
in the growth and development of our country and in which there should 
be the support of government. I am hopeful that every one of us upon 
returning home willspare no efforts in undertakiny helpfuland constructive 
work for the betterment of our respective communities so that we may be 
able to demonstrate that we are truly doing our part in bringing back to 
this nation the leadership which has contributed so much to its develop- 
ment. 


There are 48 places in the Banking Act of 1935, counting 
only those sections which affect most banks, where pro- 
vision is made for discretionary power to be exercised by 
rule or regulation either by the Comptroller of the Currency, 
the Federal Deposit Insurance Corporation, or the Board 
of Governors of the Federal Reserve System, according to 
O. Howard Wolfe, Cashier, Philadelphia National Bank, 
who also spoke before the Conference on Jan. 23. “It is a 
problem of no mean importance, therefore,’ he said, “to 
master banking law as it is to-day or may be to-morrow.” 
It would be impossible for him to analyze all the regulations 
that have come out thus far, he said, but picked out two for 
discussion, and as to these he said: 

The first has to do with loans to bank officers. I think we can very 
properly and consistently object to that regulation from every point of 
view. Most of us will agree that no bank should make loans to its own 
officers, except possibly in very small amounts and in case of emergency. 
But certainly there can be no good reason wny an officer of a bank cannot 
secure a loan from anotner institution without the necessity of baring all 
the details of nis personal affairs to his board of directors. 

Tne regulation which has caused and will continue to cause the greatest 
amount of heart burnings is Regulation Q, partly suspended. I question 
the soundness of a regulation that designates as interest that whicn is not 
interest. Yet the paragraph (now deferred) on interest in Regulation Q 
does precisely this thing. 

I wisn it mignt be possible for me to explain some of tne provisions in 
the regulations which are not fully understood. I would suggest rather 
that on questions in which you are in doubt, you refer to your own Federal 
Reserve Bank. But I would further suggest that you try to understand 
these regulations and de not ask questions solely for the purpose of dis- 
puting instructions with which you may not be in full accord. Read them 
carefully, and then act in good faith, and I feel quite sure that that is all 


that will be expected of you. 


Service charges, properly explained, do not cause worth- 
while bank depositors to withdraw their accounts, B. S. 
Reading, President, Lafayette Trust Co., Easton Pa., 
declared on Jan. 23 before the commercial banking forum 
at the Conference. In part he said: 

In 1935 we had 1394 check accounts witn an average balance of $399. 
On Dec. 31 1935, five months after the service charge had been installed, 
we had 810 depositors with an average balance of $902. We closed out 811 
accounts with an average balance of $25. If there is a man here that can 
show me a profit on balances with an average of $25 I will vote him a wizard 
of finance. 

This result was due, he said, mainly to the work which 
preceded the installation of the service charge by the Easton 
banks. Their clearing house made cost analyses of all the 
banks, and a uniform schedule of charges was agreed upon. 
Next the boards of directors and the employees were schooled 
in the service charge subject and officers were given lists of 
depositors for personal interviews, he explained. ‘People 
were, in the main, reasonable,”’ he said, adding*‘ the explana- 
tions that prefaced the installing did a great deal toward 
educating the public as to what a bank really does.”’ 

Harold G. Moulton, President of the Brookings Insti- 
tution, Washington, D. C., and Harold Stonier, educational 
director of the ABA, were announced as speakers at the 
conference, their addresses featuring the subscription din- 
ner, held in connection with the conference the evening of 
Jan. 24. Harry J. Haas, General Chairman of the Phila- 
delphia bankers’ committees, was scheduled to preside at 
the dinner. A host of others were also speakers at the con- 
ference, a list of these having appeared in our issue of Jan. 17, 
page 237. 

en 
Governor Delano of Home Loan Bank System Looks for 
Speedy Liquidation of HOLC and Other Federal 
Emergency Agencies with Return of Normal 
Conditions 

A speedy liquidation of the Home Owners’ Loan Corpora- 
tion and other Federal emergency agencies as the normal 
funetions of the country are resumed was promised by 
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Preston Delano, Governor of the Home Loan Bank System, 
in an address at a luncheon for stockholders of the Indian- 
apolis Home Loan Bank in the Columbia Club, Indianapolis, 
on Jan. 17. According to the Indianapolis ‘““News,’’ Mr. 
Delano said that liquidation would be accomplished as rapid- 
ly as is consistent with safety, but warned against forgetting 
the lessons of the depression. He is quoted as saying further: 


We must not overlook thea fact that we have had a pretty narrow escape 
from both economic and social disaster, and in turning back to private 
initiative, the responsibility and privilege of managing the machinery which 
clothes and feeds and houses our people, care should be taken to protect 
against a repetition of the debacle of 1929. It is not at all certain, of 
course, that we can do this. 

We can only feel our way uncertainly along the path which leads to an 
ultimately better economic organization. 


Broadening his discussion to include more general ad- 
ministration aims, Mr. Delano was reported also in the 
Indianapolis ‘‘News’”’ as stating: 

I should like to disabuse your mind, if I can, that we in Washington 
are bent on imposing on you some sort of a regimented society—that we 
intend to interfere with your liberties or the free play of initiative, that 
we are plotting to build a theoretical utopia on the ruins of your business. 

As the normal functions of the country resume, it is our hope to liquidate 
speedily and extinguish those temporary expedients, such as the HOLC, for 
example, which were so necessary in the general paralysis. 

I think you will agree that we should retain those creations, such as the 
Federal Home Bank System, which bid fair to aid and supplement private 
effort and protect it in a measure against violent economic swings. 


Representatives of 153 financial institutions from Michigan 
and Indiana which are members of the Federal Home Loan 
Bank of Indianapolis attended the sessions, said the ‘‘News,”’ 
from which we also take the following: 


Fred T. Green, Indianapolis, President, made his annual report to the 
members and reviewed the year’s activities, pointing out a 12% increase 
in the activities of the Indianapolis bank in the last six months. 


Loan Expansion Discussed 

Main topics discussed by the various members centered on the way in 
which member institutions may expand their lending volume to care for 
the expected demand for home financing funds this spring. 

Fermor 8S. Cannon, Indianapolis, Chairman of the Board, asserted that 
“member institutions should take full advantage of their line of credit 
and use the funds available from the bank for making new loans and thus 
increase the earnings and community service of the institutions.’’ 


_ — 
— ' 


HOLC to Meet Aug. 15 Maturity—$49,736,000 of 14% 
Bonds to Be Redeemed with Cash 


On Jan. 19 John H. Fahey, Chairman of the Federal 
Home Loan Bank Board, announced that the entire issue of 
Home Owners’ Loan Corporation bonds, designated as 
series C 114% bonds, due Aug. 15 in amount of $49,736,000, 
would be paid off in cash at maturity. In Washington 
advices to the New York ‘Herald Tribune’”’ of Jan. 20, it 
was also stated: 


For the six months which ended Dac. 31 1935, repayments of principal 
received by the HOLC amounted to $33,740,926, Mr. Fahey said, and 
for the period to Aug. 15 1936, it is estimated the repayments of principal 
= hy substantially larger, and more than sufficient to pay off the series C 

nds. 

To date, $60,453,800 of various issues of bonds have been retired by the 
HOLC from repayments of principal by borrowers. The Home Owners’ 
Loan Act, as amended, under the authority of which the HOLC bonds are 
issued, provides that all funds received by the Corporation from its borrowers 
in repayment of principal of loans must be used to retire its bonds, which 
must be canceled and cannot be re-issued. 


— 
—_- 








Creation of Privately-Owned and State-Regulated 
Mortgage Bank Recommended to State Legislature 
in Report of New York State Mortgage Commis- 
sion—Amendment to Torrens Law Proposed—Bills 
Introduced 


In a report to the New York State Legislature, on Jan. 16, 
the State Mortgage Commission recommended the creation 
of privately-owned and State-regulated mortgage banks to 
take the place of guaranty mortgage companies. In Albany 
advices, Jan. 16, to the New York “Herald Tribune” it was 
pointed out that the report also suggested a series of other 
changes in the State’s mortgage financing set-up, most of 
them in line with recommendations made by Governor 
Lehman, in his annual message at the opening of the Legis- 
lature two weeks before. The “Herald Tribune” advices 
also said, in part: 

These suggestions included modification of existing laws governing title 
registration to provide for compulsory registration of titles by 1946; exten- 
sion of the mortgage moratorium, but so modified as to force mortgagors 
capable of paying off on the principal, to do so, and a law providing for 
State regulation and licensing of real estate appraisers. The report also 
recommended certain minor variations in the Mortgage Commission law. 

Shortly after the Commission submitted its report, which was accom- 
panied by a series of bills, 19 bills covering most of the recommendations 
were introduced in the Senate. The new legislation was introduced by three 
Democrats, Senators John T. McCall of New York, Lazarus Joseph of the 
Bronx, and William T. Byrne of Albany. 


Guard Against Abuses 

The report was signed by Wendell P. Barker, Chairman, and Louis S 
Posner and Lawrence B. Cummings, the two members. In a preface they 
explained that in forwarding the recommendations they were “mindful of 
the necessity of dealing with this problem in a constructive manner’ to 
be certain that ‘“‘the circumstances which brought about the evils designed 
to be cured by the creation of the Commission ghal] never recur in so far as 
they are avoidable within the State of New York.” 


Concerning the moratorium, which the State Morte 
Commission urged be extended another year (we quote i, 
United Press accounts from Albany), the report said : 
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There seems to be general agreement that it would be disastrous to lift 
the moratorium suddenly. As between the continuation of repeal of the 
moratorium the Department is unqualifiedly for continuation for another 
year. However, if the real estate situation improves the moratorium in 
its present form will be a hindrance rather than a help. | 


As to the report, we take the following from Albany 
advices (Jan. 16) to the New York “Sun”: 

Recalling the collapse of the mortgage guaranty companies in 1933, the 
report said that before that time guaranteed certificates were regarded by 
the public as the best method of providing realty owners with money and 
investors with a safe income-producing security. Because of the break- 
down of these certificates, the report said, a substitute must be found if 
thrift is to be encouraged and if the funds are to be made available for 


real estate financing. 
Mortgage Banks Proposed 


The Commission held that reorganization of the present guaranty com- 
panies is impossible, and recommended in their place the creation of 
properly supervised mortgage banks. The proposed statute would prohibit 
others than mortgage banks from engaging in the business of lending 
money on real estate and selling securities against mortgages and from 
selling shares or participation in such mortgages. It provides a minimum 
— capital of $3,000,000 for the incorporation of any mortgage 

nk, 

The banks would be permitted to issue long-term debentures as legal 
investments for trust funds, savings banks and insurance companies, to lend 
money on real estate mortgages payable over long terms, to rediscount 
mortgages with Federal or State institutions, and to pay dividends to 
stockholders, so long as surplus or reserve funds were not impaired. 

With respect to licensing realty appraisers, the Commission said that it 
had been impressed constantly that some control over the appraisal of real 
property for mortgage loans is necessary. 

The Commission believes that the emergency which brought about the 
enactment of the moratorium law has not yet passed. 


Would Modify Moratorium Law 


“There is still,’ it said, “need to protect owners of property against 
the wholesale foreclosure of mortgages. The need will continue until a 
normal market for real property at reasonable values is again established.” 

It believes, however, that the law must undergo some modifications. 

“In many instances,” it said, “owners are taking advantage of the 
moratorium law and refusing to refinance their obligations, even though 
it is entirely possible for them to do so. Under the present law it is 
possible for an unscrupulous owner to prolong court proceedings and thus 
permit undue draining of the income from the property which rightfully 
belongs to the holder of the mortgage.” 

The Commission recommended provision that in case of default in pay- 
ment of the principal or any instalment, the owner of the property may 
avoid foreclosure by executing and delivering to the mortgagee an assign- 
ment of all rents, income and profits of the property. In lieu of this, the 
mortgagor may pay 2% of the principal amount in quarterly instalments. 

In the case of the occupant-home owner, the Commission believes that 
he should not be permitted to live on the premises rent free, as permitted 
under the present law. 

Court Would Decide Ability 


The Commission, however, says that “it recognizes that there are still 
many situations in which owners of their homes are unable to make pay- 
ments on the principal of the mortgage, and we have therefore provided 
that an owner in such cases may apply to the court for necessary relief, 
but it will be for the court to pass on his financial ability to make the 
payment.” 

Torrens Law 


Investigation by the Commission of the Torrens law system of title 
registration disclosed almost universal accord for “some form of com- 
pulsory title registration.”” But “opposition,’’ says the report, “emanates 
mainly from companies and others who are engaged in the business of 
searching, abstracting and insuring titles.” 

The Commission says that “there is no reason why title to land should 
always appear to be shrouded in mystery,” and that “the system of title 
insurance in this State has not proved satisfactory.” The Commission 
recommends “a definite and final separation between money lending institu- 
tions and title insurance companies,” but not immediately. 

“We have postponed the compulsory feature of the law until 1946,” says 
the Commission, “‘thus giving a period of 10 years within which the 
properties of the State may be transferred from their present recording to 
compulsory title registration.” 


Title Registration Plan 

The proposed law would provide that any one owning real property may 
promptly register his holdings by filing an application with the courts. 
A search of title would be made by an official examiner, “who may, of 
course, be one of the existing title insurance companies.” Notice would 
be given to all interested, a hearing conducted by the court, and on final 
order of the court a certificate of registration entered. 

The Commission also proposes several amendments to the Mortgage 
Commission law. Under one of them, certificate holders with an interest 
of 83 1/3% instead of 15%, as at present, would be required to compel 
the Commission to promulgate a reorganization plan. 

Another recommendation is that filing and recording fees be waived in 
connection with deeds, mortgages and other instruments to be filed in 
public offices. These fees, the Commission said, now constitute a serious 
drain on the certificate holders. 


Reference to the proposal for State mortgage banks was 
made in these columns Dec. 14, page 3777, and Dec. 28, 
page 4103. 


- — 
— 


Seven Point Business Program Proposed by Council 
for Industrial Progress Headed by Major Berry 


Maj. George L. Berry’s Council for Industrial Progress 
shaped a definite course on Jan. 15 toward development of a 
national industrial policy and at the same time revealed a 
7-point study program designed to effect closer co-ordination 
between organized labor and industry, it was stated in ad- 
vices on that date from Washington to the New York 
‘‘Journal of Commerce,’’ which went on to say: 

The program will be examined by the various committees named for 
this purpose at Council meetings earlier in the month. It embraces: 

(1) A maximum work week and general wage and child labor problems. 

(2) Fair trade practices. 
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(3) “Internal and external competition affecting American standards." 
(4) Government competition with private enterprise. 

(5) Anti-trust laws and the Federal Trade Commission Act. 

(6) Financial aid to small] enterprises. 

(7) Development of a national industrial policy. 


At a meeting in Washington on Jan. 6, some half-a-dozen 
studies of industrial problems were directed by Major Berry's 
Council. At that time industrial delegates selected John 
Payne of New York City as their Chairman, while labor 
designated William Green of the American Federation of 
Labor to head its group, with Ira M. Ornburn, representing 
tobacco distributors, as his Secretary. From a Washington 
account Jan. 6 to the “Journal of Commerce” we also quote: 


Labor spokesmen designated the following committees to study their 
respective problems and make reports at a later date when Major Berry 
calls another meeting. 

Committees Are Named 


Committee on a “‘national industrial policy,’’ including the question of a 
maximum work week and child labor: William Green, Arthur Wharton and 
Sidney Hillman. 

“Internal and external affairs affecting industry ,"’ with the tariff question 
predominant: I. M. Ornburn, M. J. Flynn and John J. Mara. 

Anti-trust laws: Matthew Woll, John P. Frey and George M. Harrison. 

Government competition with private industry: M. J. McDonough, 
T. F. McMann and James Maloney. 

Financial aid to small industries: Thomas Kennedy, Daniel Tracy and 
Louis Krause. 

Fair trade practices: C. P. Howard, Fred A. Tobias and J. W. Williams. 

Committees named by industry were not available at this time, par- 
ticipants explaining that the employers are seeking permission from Major 
Berry to designate groups of more than three. 


In the same advices it was stated: 


Undaunted by criticisms from big business that his industrial conference 
is not representative of American industry, Major Berry warned that 
outside industries ‘“‘refusing to co-operate’’ must accept the consequences. 
He added: 


“‘Of course under normal circumstances the task of composing the differ- 
ences between men of industry would be big enough, but to do it under 
present conditions enlarges the problem. But the fact remains that any 
effort to promote industrial tranquility and justice is always in order. The 
= for it is more pronounced now than at any previous time in the nation’s 


tory. 
“Those who declined to discuss these problems must accept responsibility 
for their lack of interest in the principles of co-operation and -will. «dd 

‘‘For myself, I shall continue without fear in the process of inculcating 
the spirit of mutual] helpfulness and justice in yy and will adhere 
without reservations to the principle that industry has ut one reason for 
existence—to give life and happiness to the human family. 


A reference to the conference scheduled for Jan. 6, appeared 
in our issue of Dec. 21, page 3958. 


_ 
—— —_— 





18 Named by Secretary of Commerce Roper to Business 
Advisory Council for 1936—Succeed Others Who 
Resigned 


Secretary of Commerce Roper on Jan. 15 appointed 18 
business and industrial leaders to the Business Advisory 
Council to serve during 1936. They succeed other members 
of the Council who have resigned or retired. The Council 
was formed with a membership of 52 about two years ago by 
Secretary Roper. 

Ata rooreeeneuae meeting of the Council held Jan. 16, 
George H. Mead, President of the Mead Corp., Dayton, 
Ohio, was elected Chairman; and W. A. Harriman of Brown 
Bros., Harriman & Co.; Wetmore Hodges, and Charles A. 
Cannon, President of Cannon Mills Co., Vice-Chairmen. 
In Associated Press advices from Washington Jan. 16, it 
was stated that the Council was formally described as the 
“Business Advisory Council for the Department of Com- 
merce.” The following are the 18 members appointed to 
the Council on Jan. 15: 

F. B. Adams, Chairman Air Reduction Co., New York. 

William ©. Dickerman, President American Locomotive Co., New York. 

Thomas A. Dines, President Utah Oil Refining Co., Denver. 

Lucius R. Eastman, President Hills Brothers Co., New York. 

James F. Fogarty, North American Co., New York. 

M. B. Folsom, Eastman Kodak Co., Rochester. 

Clarence Francis, President General Foods Corp., New York. 

Rolland J. Hamilton, President American Radio Co., New York. 

Thomas 8S. Hammond, President Whiting Corp., Harvey, Ill. 

Charles R. Hook, President American Rolling Mill Co., Middletown, O. 

Frank ©. Jones, President Okonite Co., New York. 

William P. Kenney, President Great Northern Ry., St. Paul, Minn. 

Paul W. Litchfield, President Goodyear Tire & Rubber Co., Akron, O. 

George A. Sloan, President George A. Sloan & Co., New York. 

Vernon lrupper, General Manager Nashville Roller Mills Co., Nashville. 

Henry Hyer Whiting, General Metal Corp., San Francisco. 

S. Clay Williams, R. J. Reynolds Tobacco Co., Winston-Salem, N. O. 

Samuel P. Witherill, President Witherill Engineering Co., Philadelphia. 


- — 
=_— 


New York Chamber of Commerce, Which Received 
Original Charter from King George III, Extends 
Sympathies to British Empire on Death of George V 


The Chamber of Commerce of the State of New York, 
which received its original charter from King George III 
of England in 1768, sent by cablegram on Jan. 21, through 
the London Chamber of Commerce, a message of sympathy 
and condolence from its members to the people of the 
British Empire upon the death of King George V. The 
cablegram, addressed to Sir Stephen Demetriade, K.B.E., 
President of the London chamber, and signed by Thomas I. 
Parkinson, President of the New York chamber, read: 

The New York Chamber of Commerce extends to you and through 
you to the people of the British Empire, mourning the death of a great 
king, its deep sympathy. His understanding of and friendship for the 
people of the United States will leave a permanent mark on the course 
of our nation and the memory of our people. 
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At the next regular meeting of the chamber, on Feb. 6, 
formal action will be taken in observance of the death of 
the King. 


_ 
— 


A. F. of L. Council Orders Dissolution of Lewis Com- 
mittee—Federation Members Disagree on Work 
of Group for Industrial Organization—Question 
of Craft Union at Stake 


A dispute between John L. Lewis, President of the United 
Mine Workers, and the American Federation of Labor 
culminated on Jan. 23 when the Federation’s Executive 
Council at Miami, Fla., ordered the immediate dissolution 
of the Committee for Industrial Organization because it 
“challenged the supremacy” of the Federation. The Com- 
mittee was formed several months ago by Mr. Lewis, with 
the objective of promoting the organization of workers in a 
given industry into one union, instead of usual A. F. of L. 
type of organization by crafts. The Executive Council 
announced that any deviation from the policies adopted by 
the Federation ‘‘must inevitably lead to internal strife, 
discord and division within the ranks of organized labor.” 
Seven international unions are said to support the Lewis 
Committee. Mr. Lewis declared on Jan. 23 that his organi- 
zation would continue to function, despite the Council’s 
action. oceedings of the Federation’s Council were 
reported as follows in a dispatch to the New York “Times’”’ 
from Miami, Fla., on Jan. 22: 


By a vote of 11 to 6 the members of the Executive Council of the Ameri- 
can Federation of Labor to-day condamned the Committee for Industrial 
Organization, formed in December to organize unions further on an indus- 
trial basis in mass production industries. John L. Lewis is Chairman of 
the Committes and C. P. Howard is Secretary. 

While President William Green withheld for publication until to-morrow 
the statement he bad prepared for the approval of the Council, it was 
learned that the industrial union bloc of eight unions was accused of being 
a “‘secessionist’’ movement, “‘dual’’ in character to the Federation. 

At the same time the Council, it was learned, approved the appointment 
of a Committee of three to confer with the Lewis group in an endeavor to 
work out some possible solution in the craft industrial union conflict. The 
Committee consists of George M. Harrison, President of the Brotherhood 
of Railroad Clerks; Joseph Weber, Prasident of the American Federation 
of Musicians, and G. M. Bugniazet of the International Brotherhood of 
Electrical Workers. 

Five of the Council members who voted against the Green statement 
did so on the ground that it was “‘not strong enough.’’ This group, led 
by Arthur Wharton of the International Association of Machinists and 
W. D. Hutcheson of the United Brotherhood of Carpenters, was caustic 
in its disapproval of the document as worded. 

David Dubinsky of the International Ladies Garment Workers Union, 
@ member of the Committee for Industrial Organization, dissented for 
another reason. Hs alone on the Council protested against any action 
at all in condemnation of the group, asserting that the work of the Lewis- 
Howard industrial bloc was entirely legal and in accordance with ample 
precedent. 

The Executive Council, whose statement was given out 
by Mr. Green at Miami on Jan. 23 said that the Council 
finds ‘‘that there is the growing conviction among an ever 
increasing number of affiliated unions and those outside of 
the labor movement that the activities of this Committee 
(Committee for Industrial Organization] constitute a chal- 
lenge to the supremacy of the A. F. of L. and will ultimately 
become dual in purpose and character to the A. F. of L..’’ 
The Council’s statement added: 

It is the opinion of the Executive Council that the Committee for Indus- 
trial Organization should be immediately dissolved, that it should cease 
to function as assembled reports, facts and information indicate, and that 
the officers of the several organization which constitute the Committee 
co-operate fully with the Executive Council in the application and execu- 
tion of the organization policies adopted by an overwhelming majority of 
the duly accredited delegates who were in attendancs at the Convention 
of the Federation held in Atlantic City from Oct. 7 to 19 1935. 

In part, Charles P. Howard, head of the International 
LLY ae at ye Union and Secretary of the Committee for 
Industrial Organization, had the following to say in answer 
to the Council’s statement: 

It is no more illegal or unethical to conduct a campaign for organization 
upon an industrial basis than it is to promote organization upon a craft 
basis. 

The charge of the Council that the activities of the Committee may lead 
to dual organization or is a challenge to the supremacy of the A. F. of L. 
is equally unfounded. 

The work of the Committee is educational, to inspire organization of 
workers in unorganized industries. Not one national, international or 
local union has been organized or chartered by the Committee in opposition 
to the A. F. of L. or any affiliated union. Unless some group were or- 
ganized outside the Federation, there could not possibly be a dual move- 
ee 

I am confident that the Committee on Industrial Organization will 
confer with members of the Executive Council for any purpose and will 
give fair consideration to any suggestion made. 

We know there is need for education and organization of the millions 
of unorganized workers in the great mass-production and other industries. 
It is my opinion that unless the members of the Committee can be con- 
vinced the activity in which we have engaged will be harmful rather than 
beneficial to the interests of the nation’s industrial workers the campaign 
of education will be continued. 


Reference to the industrial union movement of Mr. Lewis 
was made in these columns Nov. 30, page 3476 and Dec. 21, 
page 3956. 





_— — 
—_ 





Conclusion of Pan-American Labor Conference at 
Santiago—One Resolution Calls for Inquiries into 
Cost of Living in American Countries—Recom- 
mendation for Abolition of Child Labor 


The first Pan-American Labor Conference, which opened 
at Santiago, Chile, on Jan. 1, was concluded on Jan. 14, and 
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on the final day’s sessions, according to a cablegram to the 
New York “Times,” 15 resolutions, bringing the total to 22, 
were adopted. Among these, it is stated, is one proposed by 
the United States delegation asking the governing body of 
the International Labor Organization to have inquiries into 
the cost of living carried out in all American countries. 
From the “Times” Santiago cablegram, Jan. 14, we also 
quote: 

The resolution also asked that the I. L. ©. promote in those countries 
the publication of the results of the respective inquiries and propose basic 
principles for subsequent calculation of cost of living indices based on 
family budgets recorded as a result of the inquiries. 

The most important of the other resolutions adopted to-day were those 
dealing with nutrition, minimum wages and conditions of agricultural work- 
ers, the last being proposed by Mexico. 

Addressing he enniapelios at its final session, Harold Butler, Director 
ot the I. L. O., stressed the necessity for machinery to insure the strict 
application of social legislation. The conference, he declared, had already 
shown the way in which American collaboration could be strengthened by 
the work of the I. L. O., and had brought out the following points: 

First, the need for further regional conferences in the Americas. 

Second, the need for strengthening the personnel of the American nations 
in Geneva. 

Third, the need for publications in the languages of the American 
continent. 

Fourth, the need for intensifying research on problems of particular 
interest to the Americas. 

Mr. Butler announced also that the I. L. O. would soon undertake studies 
in problems of immigration and native labor and would later take up 
questions of agricultural conditions. 


A recommendation for the abolishment of child labor was 
proposed Jan. 13 before the conference by Miss Frieda Miller 
of the United States delegation, who urged the establish- 
ment of a 16-year-old minimum for child labor. Although 
she said that such a step would help relieve unemployment, 
that was not her basic reason for recommending it. A dis- 
patch from Santiago, Jan. 13, to the “Times” quoted Miss 
Miller, in part, as follows: 

“To the United States the real significance of the proposal to eliminate 
child labor lies,” she said, “in the fact that if, anywhere in the world, 
we continue long to exploit the labor of children we shall invalidate our 
most earnest efforts toward the achievement of those objects for which 
the I. L. O. exists.” 

Recalling that more than one delegate had referred to the I. L. O. 
during the conference as an instrument for peace, Miss Miller said she 
was in entire accord with that view, but did not believe that the objective 
could be achieved just because a small group in any one country was 
interested. . . . 

“I believe every child must have an education—an education to enable 
him not merely to earn a living, but also an education that will give him 
an understanding of the world in which he lives and of the fact that he 
is to share in running that world. He cannot receive such an education 
by the time he is even 12, 14 or 16.” 


As to three of the 15 resolutions approved on Jan. 9, the 
advices to the “Times” said: 

The first, sponsored by Jorge Ramirez, Peruvian employers’ delegate, 
requested that the governing body of the I. L. O. instruct the labor office 
to continue to amplify and publish its reports on various conventions and 
recommendations adopted by the International Labor Conference with 
special reference to their ratification and application by the American 
States. 

The second, which was adopted with reservations, was in three sections. 
The first requested that the governing body have special inquiries made 
regarding migration from Europe to America; the second asked that the 
inquiries cover the problem in its various aspects, and the third asked 
that the question be placed as soon as possible on the agenda of the 
International Labor Conference. 

The third resolution suggested that each country take steps to enforce 
the labor conventions. 
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Atlas Bag & Burlap Co. Files with NLRB Exceptions 
to Report Alleging Violation of Provisions of 
National Labor Relations Act 


According to the Brooklyn “Dairy Eagle” of Jan. 6, the 
Atlas Bag & Burlap Co. of Brooklyn has filed with the 
National Labor Relations Board, in Washington, exceptions 
to the intermediate report made by Dr. John A, Lapp, trial 
examiner, in which it is charged the Brooklyn company has 
violated provisions of the National Labor Relations Act. 
The report was referred to in our issue of Jan. 4, page 39. 
The “Eagle” on Jan. 6 said, in part: 

Dr. Lapp charged in his report that the company has interfered with 
the rights of its employees to form or join labor organizations for collective 
bargaining, and that the employees had been coerced into a company 
union. . 

The trial examiner’s report recommended that the company enter into 
collective bargaining with representatives of the United Textile Workers 
Union, a unit of the American Federation of Labor. 

The company’s management, in filing exceptions, contends that the testi- 
mony at the hearings last November proved that a majority of the em- 
ployees had organized a shop union which was accepted by the management 
for purposes of collective bargaining, and that the case originated when 
the American Federation of Labor organizers were unable to overturn this 
program. 





— 
a el 


Four-Month Strike at Washington, N. J., Plant of 
Consumers Research, Inc., Ended—Demands of 
40 zener Workers Refused—NLRB Inquiring into 
Strike 


The strike of approximately 40 union employees of the 
Consumers Research, Inc., plant at Washington, N. J., which 
began on Sept. 4, was ended on Jan. 13, according to an 
announcement by Local No. 20055 of the Technical, Edi- 
torial and Office Assistants Union, of which the strikers 
were members. John Heasty, President of the local, said 
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on Jan. 13 that the strikers would not be returned to their 
work and pointed out that demands for higher wages and 
recognition of the union, affiliated with the American Fed- 
eration of Labor, were not granted. 

The union workers, together with 30 other employees of 
the firm, walked ou: on Sept. 4, after the concern refused 
to reinstate three union members who had been discharged 
on Aug. 23 following differences between the firm and the 
union. The union received its charter from the American 
Federation of Labor on Aug. 1. The three discharged work- 
ers, one of whom was Mr. Heasty, brought their case before 
the National Labor Relations Board about a month ago, 
which inquired into the cause of the strike. The case was 
still pending before the Board on Jan. 13. 

In reporting the announcement of Jan. 13 of the union 
local, advices from Washington, N. J., Jan. 13, to the New 
York “Times” of Jan. 14 stated: 

The union insisted the strike could have been prevented or quickly 
ended by arbitration, which, it said, the Consumers Research management 
refused. It said further that the NRLB had a hearing charging the Oon- 
sumers Research with violation of the Wagner Labor Relations Act, the 
results of which have not yet been made public. 

The statement argued that in as much as the Consumers Research con- 
tested the constitutionality of the Act and the jurisdiction of the NLRB, 
a was no possibility of the striking employees being returned to their 
wor 

John Heasty, President of a branch of the union, said that although- the 
strike was over, the fight of the local union was just starting; that a 
nation-wide campaign would be directed against Consumers Research before 
all pro-labor organizations; that a nation-wide drive calling on all sub- 
scribers to Consumers Research bulletins to cancel their subscriptions would 
be started, and that the local union also would co-operate with the Warren 
County Council of Labor Unions in a campaign to obtain enactment by the 
New Jersey Legislature of laws limiting the powers of injunctions as 
applied to labor organizations. 


- — 
—_—_- 





Bruno Richard Hauptmann Granted Reprieve by New 
Jersey Governor—Action Delays Execution of Con- 
victed Slayer at Least Two Months 


Bruno Richard Hauptmann, convicted murderer and kid- 
napper of Charles A. Lindbergh, Jr., was granted a temporary 
respite from scheduled electrocution when on Jan. 16 Sore 
nor Hoffman of New Jersey issued a reprieve, effective until 
Feb. 15. Hauptmann had been slated to die in the electric 
chair on the night of Jan. 17. The Governor’s action will 
actually delay the execution for at least two months, as 
Attorney-General Wilentz announced that he would not ask 
& new sentence until the reprieve expires. Governor Hoffman 
has been actively investigating the case for several months, 
and has often expressed doubts as to Hauptmann’s guilt. 
He refused to explain in detail, however, why he issued the 
reprieve. 

A dispatch from Trenton to the New York ‘‘Times’’ on 
Jan. 16 discussed the Governor’s action as follows: 

Mr. Wilentz had told the Governor that his interpretation of the Con- 
stitution was that the Governor had no power to reprieve after 90 days had 
elapsed following the conviction. Mr. Wilentz said that if the State, or the 
defense, had any information that materially altered the case against Haupt- 
mann he would be the first to go to a court and seek relief. Even though 
that was lacking, he told the Governor, he would not oppose the stay, 
because he did not feel that justice would be better served by an immediate 
execution than it would be an execution a month or two from now. 

The Governor was asked what had caused him to grant the reprieve. 
He declared that it was based upon “divers reasons known to me,” but 
would not clarify that statement. 


To Sign Reprieve To-day 
Chere was no formal application for a reprieve but it was known that the 
defenss had orally asked for one. The order to stay the execution was not 


actually signed by the Governor to-day, but will be signed to-morrow 
morning and sent to Major Mark O. Kimberling at the prison. 


On Jan. 14 a motion by Hauptmann’s attorneys for a 
writ of habeas corpus was denied at Trenton, N. J., by 
Judge J. Warren Davis of the Federal Circuit Court, who 
held that any other action by him would “‘in effect be over- 
ruling the Supreme Court of the United States.’’ He also 
refused to grant a stay to give time for an appeal. The 
United States Supreme Court on Jan. 16, in a one-sentence 
verdict announced by Chief Justice Charles Evans Hughes, 
refused (for a second time) Hauptmann’s attorneys the 
right to ask for a habeas corpus writ and a stay of execution. 
The decision came less than three hours after the petition 
was filed, Associated Press advices from Washington Jan. 16 
reporting this said. 

On Dec. 9 the Court had refused to review Hauptmann’s 
conviction in New Jersey courts, convinced that his rights 
under the Federal Constitution had not been violated. In 
the same advices it was stated: 

The 30-day reprieve granted to Hauptmann by Governor Harold G. 
Hoffman, however, will permit attorneys for the condemned man, if they 
desire, to ask the Supreme Court to reconsider the petition for habeas cor- 
pus that it denied to-day. Such action seldom is granted. Thera were no 
hints here that this step even was contemplated. 


—_— Ss 
—_ 





Death of Frank H. Simonds, Journalist and Authority 
on World Affairs 


Frank H. Simonds, widely known journalist and writer on 
international affairs, died on Jan. 23 of pneumonia at his 
home in Washington, D. C. He was 57 years old. Born in 
Concord, Mass., April 5 1878, Mr. Simonds was graduated 
from Harvard University in 1900, and the following year 
joined the staff of the New York ‘“Tribune’”’ as a reporter. He 
ater became the paper’s Albany correspondent in which 
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capacity he also served the New York “Evening Post”’ from 
1905 to 1908. He then joined the editorial staff of ‘“The Sun, 
under the late E. P. Mitchell, and in 1913 became chief 
editorial writer of the “Evening Sun.’”’ As to his career from 
this point on the New York “Sun” of Jan. 23 had the fol- 
lowing to say: 

Mr. Simonds remained as chief editorial writer of the “‘Evening Sun” 
during 1913 and 1914, momentous years which saw the outbreak of the 
world war in Europe. He was already recognized as an authority on foreign 
affairs and when war news filled the front pages, his editorial articl2s dealing 
with the situation at the front attracted wide attention, revealing as they 
did a remarkable grasp of the military situation. 

Mr. Simond’s reputation as a military critic and expert on foreign affairs, 
acquired during his service with the ‘‘Evening Sun,"’ was snhanced when he 
went to the “Tribune,” the paper on which as he had started as a cub 14 
years earlier, as associate editor in 1915. He remained in that important 
position during the whole war period, from 1915 to 1918, and continued to 
draw the attention of a public hungry for articles which would enlighten the 
reader on the real meaning of military and political affairs abroad. In the 
midst of his work on the ‘“Tribune,’’ Mr. Simonds found time to be con- 
tributing editor to the ‘‘Review of Reviews’’ and also establish a raputation 
as a serious historian. | 

Became Syndicate Writer 
F In 1918 Mr. Simonds freed himself from the yoke of editorial responsi- 
bility in so far as a daily newspaper was concerned and became contributor 
to a syndicate of 50 leading American and foreign newspapers, retaining, 
however, his connection with the “‘Review of Reviews’’ as foreign editor. 


Mr. Simonds had also written many books dealing mainly 


with the World War. 
———— 


Death of Theodore C. Wallen Head of New York 
“Herald Tribune” Washington Bureau—Resolu- 
tion of New York State Senate 


Theodore C. Wallen, chief of the Washington Bureau of 
the New York ‘“‘Herald Tribune” since 1929, died in Was - 
ton on Jan. 19 after a long illness. He was 41 years old. 
Funeral services were held in Washington on Jan. 21. 
Mr. Wallen at one time was assigned to cover the New York 
State Legislature, and on Jan. 20 the State Senate ry ses a 
resolution of adjournment expressing sorrow at his death. 
The resolution read as follows: 

Whereas the Senate of the State of New York has learned with profound 
sorrow of ths death of Theodore C. Wallen, who was an official reporter of 
the Senate during the years 1928 and 1929; and 

Whereas during the years that he represented the New York ‘‘Herald 
Tribune’ at Albany he won for himself an unusual place in ths heart of 
every one who came in contact with him; and 

Whereas he demonstrated unusual ability and very unusual devotion to 
duty; and 

Whereas he has left behind him a host of friends and admirers; 

Be it therefore Resolveda, That when the Senate adjourns to-night it do 
so out of respect to his memory. 

The ‘‘Herald Tribune’”’ of Jan. 20 indicated Mr. Wallen’s 
career in part as follows: 

Theodore Clifford Wallen was a reporter of the affairs of government 
when he was scarcely 21 years old. The quality of his dispatches was 
reflected in thea citation from George Washington University when it con- 
ferred the honorary degre2 of Doctor of Laws on him in February 1935. 

The citation read: ‘‘Clear-minded student, able in reporting public 
action, a good citizen who tempers judgment with high loyalties. The 
mould of his life bosp2aks strength dedicated to right thinking.’’ 

Beyond the published reports from Mr. Wallen’s typewriter was the 
legend, in every city in which he had worked: New Britain, Conn.; Hart- 
ford, New York, Albany, Washington—of his vast drive and industry, of 
long hours of plugging in State houses and of nights when he would return 
to his office with more stories than he had time to write and would parcel 
them out to other reporters on his paper. 


Colleagues Recall Industry 


His colleagues at Albany, whers he was the New York “Herald Tribune's” 
correspondent during the legislative session of 1928, in Alfred E. Smith's 
last term as Governor, remember that he usually precaded other morning- 
paper reporters to the Hill by three or four hours and seldom started writ- 
ing his dispatches until the middle of the evening, almost 12 hours later. 
Part of his morning constitutional was a sprint up the vast front steps of the 
Capitol, seldom used by any one except sightseers and groups gathered to 
pose for pictures. 


_ 
—_ 





Rosenbaum Grain Corp. Drops Appeal from Expulsion 
Order of Chicago Board of Trade—E. F. Rosen- 
baum Expelled and E. S. Rosenbaum Suspended 


The Chicago Board of Trade announced on Jan. 14 the 
termination of corporate privileges heretofore enjoyed on 
the Board of Trade by the Rosenbaum Grain Corp., and 
the expulsion from the Board of Emanuel F. Rosanbaum 
and suspension for five years of Edwin S. Rosenbaum, 
President and Vice-President, respectively, of the firm. 
The announcement was made following action that day by 
Federal Judge William H. Holly of Chicago dissolving a 
stay order granted on Dec. 11 so that the firm could appeal 
the case, according to the Chicago “Journal of Commerce” 
of Jan. 15. It is stated that Judge Holly dissolved the stay 
order after the Rosenbaum concern had moved that the 
appeal be dropped. The order of Dec. 11 was granted to 
stay a previous order that day by Judge Holly vacating an 
injunction restraining the Board of Trade from expelling 
the firm, as noted in our issue of Dec. 21, page 3947. 

Regarding the penalties go to the firm and its officers 
by the Chicago Board of Trade, the Chicago ‘Journal of 


Commerce”’ of Jan. 15 had the following to say: 


The penalties were fixed by the directors of the Board of Trade at a 
meeting last Oct. 25, but their execution was withheld pending disposition 
of an injunction which the Rosenbaum corporation had obtained against 
the exchange. 

Since April 23, last, when the Rosenbaum corporation filed under the 
amended 77b bankruptcy law, and secured an injunction restraining the 
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Board of Trade from suspending the firm pending reorganization, there 
have been repeated delays in disposition of the case. 


Forced One-Day Closing 

It was the first time on record that any Board of Trade firm in financial 
difficulties atwempted to apply the amended bankruptcy law to exchange 
regulations, and the injunction forced directors of the Board of Trade to 
close the market for one day, pending modification of the order to the effect 
that the Rosenbaum concern cease its market operations. 

Charges preferred by a special committee appointed to invesigate the 
concern, which were sustained by the directors of the Exchange, involved 
violation of margin regulations and failure to perform contracts. The 
insolvency rule of the Board of Trade requires that any member who fails 
to perform his contracts, or is insolvent, shall immediately inform the 
secretary of the Exchange of inability to meet its engagements, and shall 
be suspended from membership until after having settled with creditors 
he has been reinstated by the Board of Trade. 

The Rosenbaum Grain Corp. was one of the largest grain concerns in 
the world, operating elevators having an aggregate capacity of 18,000,000— 
It handled as much as 40,000,000 bushels of cash grain in a year, owning 
the capital stock in the Chicago Elevator Properties, Inc., the Chesapeake 
Export Co. and the Turner-Hudnut Grain Co. 

In its original petition it ascribed its financial difficulty to the lack of 
grain for storage, dua to the drought of 1934, which caused vast destruction 
of crops. Thea corporation was organized in 1901. The company was 
capitalized at $5,014,006 and listed liabilities of $3,970,000. 

fhe Turner-Hudnut Co., which was not involved, is being operated 
under a trusteeship. 


- 
—_> 





Observance of 230th Birthday of Benjamin Franklin— 
Message from President Roosevelt Read at Phila- 
delphia Exercises 


Exercises in observance of the 230th anniversary of the 
birth of Benjamin Franklin were held on Jan. 17, not onl 
in Philadelphia—his native city—but likewise in New York 
City and elsewhere. President Roosevelt sent a wreath to 
be placed on the grave of Franklin in the Christ Church 

Philadelphia) burial ground. A message from the Presi- 
ent, also marked the exercises, as to which we quote the 
following from the Philadelphia ‘Inquirer’? of Jan. 18: 

Programs honoring the Poor Richard of Almanack fame were given 
at Franklin Institute, the great memorial on the Parkway to his scientific 
sagacity, by the Poor Richard Club, named for his genius as an ad man, 
by the American Philosophical Society which he founded, and by schools, 
where students would like to follow in his varied footsteps. 

But the principal memorial service was at Old Christ Church, 2d St. 
above Market, where Colonel C. R. Day, chief of staff of the 79th Division, 
read a message from President Roosevelt: 


“T am greatly honored to be asked to woe ~~ in the observance of 
the 230th anniversary of Franklin’s birth,’’ the President wrote. ‘His 
jife is an inspiration to every American citizen.”’ 


Mayor Wilson officially represented the city and likewise eulogized 
Philadelphia's First Citizen. 

“Franklin has been an inspiration to the citizens of Philadelphia for 
the last 200 years,”’ he said. ‘I believa a strict adherence to his principles 
and ideals will cure many of the evils affecting the world to-day."’ 

Then an address pointing at Franklin's achievements was delivered 
by Henry Butler Allen, Director of Franklin Institute Museum, named 
in honor of Poor Richard. He urged that Franklin’s admirers follow 
in the footsteps of his rigorous principles. 


Exercises at Grave 

After the Christ Church services those present went to the Christ Church 
Burial Ground three blocks distant and there the wreath from the Presi- 
dent was placed by Colonel Day, accompanied by Captain P. W. Foote, 
acting in the place of Rear-Admiral W. C. Watts, Commandant of the 
Philadelphia Navy Yard; Charles H. Eyles, President of the Poor Richard 
Club, and Miss Edith B. Ellsworth, President of the Philadelphia Club of 
Advertising Women. 

Because Franklin had been the first Postmaster-General of the United 
States, Postmaster Gallagher and members of his staff were also present 
at these services. 

Pupils in the printing classes of the McCall Vocational School, 6th 
and Delancey Sts., took part in these services, too, and placed their own 
wreath on the grave. At the same time pupils of printing classes in New 
York were placing a wreath on the statue of Franklin in Park Row there. 


In New York City, at the City Hall, exercises com- 
memorating the birthday of Benjamin Franklin were held 
on Jan. 18 under the auspices of the New York printing 
industry. Mayor La Guardia was the principal speaker. 
The annual meeting and luncheon of International Ben- 
jamin Franklin Society was held in New York City on the 
same day at the Plaza Hotel. William Guggenheim, 
Honorary President of the Society in addressing the Society, 
made a plea for “‘debate without bitterness and a settle- 
ment without strife’? of all problems here and abroad, 
according to the New York ‘“Times,”’ which in its account 
of what Mr. Guggenheim had to say, quoted him as stating: 

We must give a Benjamin Franklin touch to things, both here and 
abroad. Let us recall what Benjamin Franklin said: ‘‘There never was a 
good war or a bad peace” and that ‘‘a fair compromise is better than a 
successful lawsuit.’’ 


_ — 
——_ 


“Year Book’’ of New York Stock Exchange for 1935— 
Number of Member Firms Increased by 23 to 644— 
Range of “‘Seat’’ Prices During Year Below 1934 


The New York Stock Exchange “Year Book” for 1935, 
presenting a statistical record of the Exchange’s operations 
for the year, was published Jan. 22 by the Committee on 
Public Relations of the Exchange and distributed to the 
membership. The current “Year Book’ contains com- 
parative statistics of the number of issues and shares listed, 
market values of stocks and bonds, volume of trading, 
member borrowings, short interest, insolvencies, number 
of firms, branch offices, correspondents, tickers in operation 
and other pertinent statistical data. It also contains a 





chronological listing of important dates in the history of 
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the Exe . An announcement issued by the Exchange 
as to the “Year Book”’ said: 


The number of member firms increased during the past year from 621 
to 644, an increase of 10 in the number of out-of-town firms and of 13 in 
the New York City firms. The number of partners of firms increased 
correspondingly, from 3,487 to 3,612. Branch offices, however, decreased 
during the year by 2. As of January lst of this year, member firms main- 
tained 1,091 branch offices in 44 states and territories and in 6 foreign 
countries. There were no offices in Idaho, Mississippi, Montana, Nevada, 
South Dakota and Wyoming. 

William Fahnestock, who joined the Exchange on Dec. 9 1880, heads 
the list of the 25 members of the Exchange who have held their seats for 
the longest period of time. Henry G. 8S. Noble, former President, who 
purchased his membership on April 20, 1882, is second in order of seniority, 
and John D. Rockefeller, who was admitted to membership on March 
15 1883, is third. 

The oldest active Stock Exchange employee in years of service is Charles 
E. Brady, supervisor in the Bond Crowd on the floor of the Exchange. 
Mr. Brady has served the Exchange for more than 48 years. The 10 
active employees with the longest period of service to Jan. 1 1936, have 
all been with the Exchange for more than 42 years. As of Jan. 1, there 
were 2,351 employees of the Exchange, compared with 2,356 a year ago, 


‘the “Year Book"’ reveals. 


It is shown in the “Year Book” the price of Exchange 
“seats” during 1935 ranged from $140,000 to $65,000, com- 
ared with a high of $190,000 and a low of $70,000 in 1934. 
he low of $65,000 for 1935 is the lowest price of an Exchange 
membership since 1919. 


-_ 
———_- 


Officers Re-elected to New York Stock Exchange Safe 
Deposit and Building Companies—E. H. H. Sim- 
mons Again Heads Former and W. B. Nash Latter 

At the annual election Jan. 21 of the New York Stock 
Exchange Safe Deposit Co., E. H. H. Simmons was re- 
elected President, Warren B. Nash was re-elected Vice- 
President, and Oliver C. Billings was re-elected Treasurer. 
Other officers and directors of the company were also 
re-elected. 

On the previous day (Jan. 20) Warren B. Nash was 
re-elected President of the New York Stock Exchange 
Building Co., at the company’s annual election. Bertrand 
L. Taylor, Jr., Vice-President, and George P. Smith, 
Treasurer, were also re-elected as were other officers, trustees 
and members of the Executive Committee. 


- — 
_ 








F. Y.Keeler Elected President of Commodity Exchange 
to Succeed Jerome Lewine—Douglas Walker and 
W. E. Bruyn Elected Vice-Presidents 


At a meeting of the Board of Governors of the Commodity 
Exchange, Inc., held Jan. 23, Floyd Y. Keeler, of Orvis 
Bros. & Co., New York, was elected President. Mr. Keeler, 
who was formerly Treasurer of tbe Exchange, succeeds 
Jerome Lewine, of H. Hentz & Co., who resigned as Presi- 
dent after holding that office two terms. The new President 
is also President and Director of the Commodity Exchange 
Hide Clearing Association, Vice-President and Director of 
the Commodity Exchange Silk Clearing Association, Direc- 
tor of the Commodity Exchange Metal Clearing Association 
and a member of the New York Cocoa Exchange, Inc., 
Canadian Commodity Exchange and Chicago Board of 


Trade. He is also a member of the New York Curb 
Exchange. 
The directors at their meeting Jan. 23, the first held since 


their election by the Exchange on Jan. 21, also elected the 
following officers of the Exchange: 


Vice-Presidenis 


Douglas Walker of Douglas Walker & Co., to succeed Charles Muller. 

E. L. McKendrew of Armand Schmoll, Inc., re-elected. 

Ivan Reitler of Federated Metals Corp., re-elected. 

J. Chester Cuppia of E. A. Pierce & Co., re-elected. 

William E. Bruyn of Littlejohn & Co., Inc., to succeed Charles Slaughter 
of Slaughter, Horne & Co. 

Treasurer 

Martin H. Wehncke of Brandeis, Goldschmidt & Co., Ltd., New York, 

to succeed Floyd Y. Keeler. 


On Jan. 21 members of the Commodity Exchange elected 
four new Governors and re-elected eight others. The new 
Governors are: 

George B. Bernheim, Prasident of R. Neumann & Co., Hoboken, N. J., 
who replaced Armand Schmoll, Jr., on the hide group. 

Charles S. Walton Jr., President of Charles S. Walton & Co., Phila- 
delphia, who replaced the late Fraser M. Moffat on the hide group. 

Harry A. Astlett, senior partner of H. A. Astlett & Co., New York, who 
replaced Robert Bafenhop on the rubber group. 

Alexander D. Walker, head of A. D. Walker & Co., New York, who 
replaced PaulA. Salembier on the silk group. 


The following Governors were re-elected: 

Milton R. Katzenberg of Jacob Stern & Sons, on the hide group; Benno 
Elkan, of the International Mineral & Metals Corporation, and Ivan Reitler, 
of the Federated Metals Corporation, on the metal group; Charles Slaughter, 
senior partner of Slaughter, Horne & Co., on the rubber group; Kuo Ching 
Li, of Wah Chang Trading Corporation, on the non-trade group; Douglas 
Walker, of Douglas Walker & Co., on the silk group; John L. Julian, of 
Fenner & Beane and Floyd Y. Keeler, Orvis Bros. & Co., on the com- 
mission house group. 


With the exception of Mr. Walton, who was elected for 
one year, the Governors were elected for three year terms. 
_——— 


K. M. Murchison Elected President of New York 
Financial Advertisers Association 


Kenneth M. Murchison, Vice-President of Central Savings 
Bank, was elected President of the New York Financial 
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Advertisers Association at the annual business meeting and 
luncheon held at the Lawyers Club Jan. 21. He succeeds 
E. Bird Wilson, President of E. Bird Wilson, Inc. Fred B. 
Kerman, Business Extension Manager of Public National 
Bank & Trust Co., was elected First Vice-President, and 
Alden B. Baxter, Advertising Manager of ‘‘Banking,’’ Second 
Vice-President. Other officers elected were Malcolm Davis 
of ‘‘Bankers Magazine,” ay and Miss Dorcas > 
bell, Advertising Manager of East River Savings Bank, 
Treasurer 


Nine new directors, who, with Mr. Murchison, Mr. 
Kerman, Mr. Davis and Miss Campbell, will comprise the 
board for 1936, were elected as follows: : 


Mary K. Hoyt, Assistant Secretary-lreasurer of Montclair Trust Co.;: 
Dudley L. Parsons, Advertising Manager of New York Trust Co.; Murray 
Schwerens, Financial Advertising Manager of the New York ‘“World- 
Telegram"’; Charles P. Seaman, Advertising Manager of Brooklyn Savings 
Bank; Craig Smith, Assistant Vice-President of Central Hanover Bank & 
frust Co.; Ruel 8S. Smith, of ‘“‘Time’’; Robert M. Sparks, Vice-President of 
Bowery Savings Bank and President of the Financial Advertising Associa- 
tion; L. M. s‘ownsend, Assistant Treasurer of Bank of Naw York & Trust 
Co., and E. Bird Wilson, retiring President. 





T. J. Watson Heads Committee to Celebrate Tenth 
Anniversary of American Arbitration Association 


Thomas J. Watson, President of the International Business 
Machines Corp., and formerly President of the Merchants’ 
Association and Chairman of the American Section of the 
International Chamber of Commerce, has accepted the 
chairmanship of the Tenth Anniversary Committee which is 
being organized to celebrate the first 10 years’ history of the 
American Arbitration Association, it was announced Jan. 8 
by Lucius R. Eastman, President of the Association. The 
Committee, whose membership includes representatives of 
commerce and industry, of finance, of the bar and of the 
courts, is planning an educational program, as a feature of 
the celebration, to promote the use of commercial arbitration 
in this country, and particularly in New York City. 

The American Arbitration Association was formed on 
Jan. 26 1926 through the consolidation of the Arbitration 
Society of America, Inc., and of the Arbitration Foundation. 
As the result of this merger, the Association became the only 
national oe regen ype devoted entirely to the promotion of 
the knowledge and practice of commercial arbitration. Its 
abe ey has included educational and legislative activities 
ooking to the enactment of model arbitration laws by the 
Federal government and by the several States, the develop- 
ment of standard rules of procedure and the establishment 
of nation-wide facilities for the practice of arbitration. 





—_ 


Jesse H. Jones Again Chairman of RFC—Four Others 
Also Reappointed Directors By President and 
Confirmed by Senate 


President Roosevelt on Jan. 20 reappointed five of the six 
Directors of the Reconstruction Finance Corporation to 
serve two-year terms ending Jan. 22 1938. Those reap- 
pointed by the President are Jesse H. Jones, of Texas, Chair- 
man, Charles B. Henderson of Nevada, C. B. Merriam of 
Kansas, Frederic H. Taber of Massachusetts and Charles T. 
Fisher, Jr., of Michigan. The peng peesmanis were con- 
firmed by the Senate on Jan. 23. ubert B. Stephens, of 
Mississippi, who became a director of the RFC about a year 
ago, declined to serve another term. 


- 
—_— 


Senate Confirms Nomination of W. O. Douglas as 


Member of SEC 


The nomination of William O. Douglas, Sterling Profes-or 
of Law at Yale University, as a member of the Securities and 
Exchange Commission to fill the unexpired term of Joseph 
P. Kennedy expiring June 5, 1939, was confirmed by the 
Senate on Jan. 23. The nomination was sent to the Senate 
on Jan. 16 by President Roosevelt, as noted in our issue of 
Jan. 18, page 401. 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Jan. 23 for the transfer of a New 
York Stock Exchange membership at $173,000. The pre- 
vious transaction was at $172,000, on Jan. 17th. 

———— 

Arrangements were made Jan. 18 for the sale of a New York 
Curb Exchange membership at $38,000, an increase of $8,000 
over the last previous sale, and on Jan. 20 arrangements were 
made for another sale at $40,000. 





* Two seats on the New York Coffee and Sugar Exchange 
changed hands Jan. 20 at $3,250, up $250 from the last 

revious sale on Dec. 31. The memberships were those of 

aniel E. Wade and an extra membership of C. J. Walter 
and were sold to Chandler A. Mackey, President of the 
Exchange, presumably for another. On Jan. 21 the second 
membership in the exchange owned by Simon J. Shlenker 
was sold to George H. Logan at $3,800. 


——— 
Arrangements were completed Jan. 20 for the sale of two 
memberships on The Chicago Stock Exchange, one at $4,500, 
unchanged from the last previous sale, and the second at 
$5,000, up $500. Both of these memberships were purchased 


by out-of-town brokerage firms. 
Qe 


Financial Chronicle 


565 


Governors of. the New York Stock and New York Curb 
Exchanges, at their regular meetings, Jan, 22, voted to 
delay the opening of trading of their respective Exchanges 
from 10 to 11 o’clock on Jan. 28, the day of the funeral of 
King George V, who died on Jan. 20. The Governing Com- 
mittee of the Stock Exchange adopted the following reso- 
lution: 

Be it Resolved, That as a mark of respect to the memory of King 
George V, the New York Stock Exchange remain closed between 10 and 11 
o’clock on Tuesday, Jan. 28 1936, the date of his funeral. 


The New York Real Estate Exchange has also announced 
that it will postpone opening one hour until 11 o’clock. The 
London Stock Exchange will be closed the entire day of 
the funeral, as will the Montreal Stock and Curb Exchanges 
and the Canadian Commodity Exchange, Inc. Toronto mar- 
kets also plan to be closed. It is stated that the Liverpool, 
Egyptian and Alexandrian cotton markets will suspend 
trading for the day. 

On Jan. 21 many of the commodity exchanges in New 
York and throughout the United States suspended trading 
for intervals of from 15 minutes to a half hour, while others 
closed early. London and Canadian exchanges were closed. 
The New York Stock Exchange did not take any action on 
Jan. 21 in the way of an early closing, but President Gay 
sent the following cablegram to the Chairman of the London 
Stock Exchange: 

Sir Archibald Henry Campbell, 

Chairman, London Stock Exchange, 

London, England. 

The New York Stock Exchange desires to convey profound sympathy in 
the loss of your beloved sovereign. 

CHARLES R. GAY, President, New York Stock Exchange. 


The death of King George is noted elsewhere in our issue 
of to-day. 
—_e——_- 


The National City Bank, New York, announced on Jan. 21 
the promotion of James J. McNamee to the office of As- 
sistant Vice-President in charge of advertising. Mr. 
MeNamee entered the advertising department of the bank 


in 1917. 
——— 

At a meeting of the Board of Trustees of Excelsior Savings 
Bank, New York, Jan. 23, Ralph L. Cerero, Vice-President 
of the Chase National Bank, and F. Coit Johnson, Chairman 
of the Board of J. H. Lane & Co., New York, were elected 
trustees of the bank. 

—— 


The Irving Savings Bank, New York, at its annual meet- 
ing, Jan. 17, elected Frank O. Roe First Vice-President. 
Mr. Roe was formerly a Vice-President of the Chase Na- 
tional Bank. Also at the meeting George F. J. Neumann 
was appointed Vice-President in charge of real estate and 
Bernard F. Martin, Vice-President of the Chase National 
Bank, was elected to the Board of Trustees of the Irving 
Savings. 


~~ 





Rollin P. Grant, who resigned in 1929 as Vice-Chairman 
of the Board of the Irving Trust Co., New York, died of a 
heart attack on Jan. 17. At the time of his death he was 
associated with the New York Stock Exchange firm of Pell, 
Peake & Co. Born in Westfieid, N. J., Jan. 6 1870, Mr. 
Grant, when 18, entered banking as a messenger in the old 
Clinton Bank, beginning in 1888. In 1895 he became a 
Receiving Teller. For two years, from 1896 to 1898, he was 
employed by the Morse & Rogers Shoe Co., and then returned 
to the Clinton Bank and remained until that institution went 
out of business later in that year. In 1898 he became 
Paying Teller in the New York National Exchange Bank, 
which, following several mergers, became the Irving Trust 
Co. In 1901 he became Cashier, and in 1907 Vice-President 
and Director. From 1912 to 1919 he was President of the 
institution, then the Irving National Bank, and from 1919 
to 1929 was Vice-Chairman of the Board. On Oct. 5 1929, 
the thirtieth anniversary of his first association with the 
company, he retired from banking. Later he became associ- 
ated with Tobey & Kirk, members of the New York Stock 
Exchange. Mr. Grant had extensive business interests aside 
from banking. He was a director of the Diamond Match 
Co., the Electric Power & Light Corp., and several insurance 
companies. He was also a director and Chairman of the 
Finance Committee of Bankers-Commercial Security Co., 
Ine. Mr. Grant was a member of the American Institute 
of Banking of New York; of the New York State Chamber 
of Commerce and the Chamber of Commerce of the United 
States; of the Merchants Association of New York, and of 
the Board of Trade and Transportation. 

——_o——— 

The New York State Banking Department on Jan. 10 
gave the New York Trust Co., New York, authority to extend 
its corporate existence for a period in perpetuity, it is 
learned from the Department’s “Weekly Bulletin” of Jan. 17. 
The bank had had a charter which would expire in 1939, 
but stockholders at their annual meeting, Jan. 8, voted that 
it be made perpetual. The annual stockholders’ meeting 
was referred to in our issue of Jan. 11, pag 223. 


-~ 


At the meeting of the Board of Directors of the Bankers 
Trust Co., New York, held Jan. 21, the following appoint- 
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ments were made: E. J. Hossfield, formerly Assistant 
Treasurer, was appointed Assistant Vice-President, and J. A. 
Machado Jr. was appointed Assistant Secretary. 

—__@——_- 


At a meeting of the Board of the Commercial National 
Bank & Trust Co., New York, held Jan. 16, Lauriston C. 
Lake and Edwin R. Westman were aprointed Assistant 
Cashiers and John F. Sullivan was named Assistant Trust 


Officer. 
—_@—_—_- 


James W. Hole was appointed an Assistant Trust Officer 
ot Lawyers Trust Co., New York, at the reeular monthly 
meeting of the directors, on Jan. 21. Mr. Hole has been 
manager of the transfer and registrar department of the 
company for the past 10 years and will continue to be in 


charge of that work. 
——_@——_- 


The New York State Banking Department on Jan. 16 
authorized Thos. Cook & Son (Bankers), Ltd.. London, 
England, to change the location of their New York City 
agency, after March 1, from 253 Broadway to 7 Maiden Lane. 

Thomas Cook & Son recently issued their annual balance 
sheet as of Oct. 31 1935, showing a strong liquid position 
maintained. Deposits of £3,241,664 compared with £3,182,992 
on Oct. 31 1934. Liquid assets listed in the statement were 
equivalent to 83% of deposits and included cash items of 
2,587,650; £95,000 of call and short-term loans, and £102,696 
of Treasury bills. Investments on Oct. 31 19385 totaled 
£486,530, of which £408,982 was represented by British 
government securities and £50,057 by Indian government 
securities. Total assets at the end of the 1935 fiscal year 
amounted to £3,576,411 compared with £3,502,588 at the end 
of the preceding year. 

—@-—— 

The Merchants Bank, New York, has filed an application 
with the New York State Banking Department for permis- 
sion to change the location of its principal place of business 
from 93 Canal Street to 434 Broadway. The bank also 
applied for permission to maintain a branch office at the 
93 Canal Street address. 


,™ 





The Kings County Savings Bank of Brooklyn, N. Y., has 
elected Arthur E. Delmhorst Second Vice-President to suc- 
ceed the late S. A. Coykendall. Mr. Delmhorst is a member 
of Whitehouse & Co. Orrin R. Judd, Treasurer, was elected 
Secretary and a Trustee to succeed James R. McLaren, who 
was appointed to the Finance Committee. 

en amen 


Several changes were 2ade in the personnel of the Manu- 
facturers National Bank of Troy, N. Y., at the directors 
recent annual meeting, according to advices from that city 
appearing in the Albany ‘‘Knickerbocker Press’’ of Jan 16. 
Chauncey W. Cook, Vice-President and General Manager 
of the Hudson Valley Fuel Co., and a director of the bank 
for many years, was elected President to succeed the late 
William F’. Seber, while Frank B. Twining was elected Chair- 
man of the Board of Directors, and William C. Feathers, 
formerly Chairman of the Board, was made Chairman of the 
executive comn ittee. Other officers appointed and promoted 
were: J. Don Welch, Executive Vice-President, a new posi- 
tion; Robert L. Wells and Cleveland V. Childs, Vice-Presi- 
dents; Henry B. Van Denburgh, Assistant Vice-President, 
formerly Assistant Cashier; Joseph P. Delaney, formerly As- 
sistant Cashier, promoted to Cashier; Alden M. Crandell, 
gee from Auditor to Comptroller, a new office, Louise 

. Ward, Trust Officer; Harold M. J. Lewis and Ear! Ives, 
Assistant Cashiers; James L. Cronin, Assistant Trust Officer, 


another new office. 
—— 


Henry J. Schuler, a Vice-President of the Bank of New 
York & Trust Co., was elected President of the First Na- 
tional Bank of Bellmore, N. Y., at the directors’ annual 
meeting on Jan. 14. A Bellmore dispatch to the New York 
aa. on Jan. 15, from which this is learned, continuing 
Salida: 

Mr. Schuler has been a director of the local bank 10 years, and succeeds 
Edgar J. Seaman, who has been President 10 years. Mr. Seaman was 
said to have declined re-election so as to devote his time to the lumber 
regen’ he started here 20 years ago. He will remain as a director of 
the bank. 


, 
. 





Victor Robinson was elected Cashier of the First National 
Bank of Port Jefferson, N. Y., on Jan. 14, succeeding Francis 
A. Kline, who served both as President and Cashier last 
year. Mr. Kline will continue as President. Port Jefferson 
advices to the New York “Times” on the date named, from 
which this is learned, went on to say: 

All members of the Board of Directors were re-elected, as were other 
officers of the bank. It was announced that the bank’s surplus had been 
increased by $25,000, taken from undivided profits. 

——_@—_—_ 


From Glens Falls advices, on Jan. 14, to the New York 
“Times” it is learned that Roy Lockwood was elected Presi- 
dent of the Ticonderoga National Bank, Ticonderoga, N. Y.., 
to succeed the Rev. Cyril Stevens, who resigned the office, 
but remains with the institution as a Vice-President and a 
director. We quote the dispatch, in part: 

Father Stevens’s election by a unanimous vote last September, when 
Mr. Lockwood retired because of ill health, aroused intense interest in 
New York State banking circles because he was the only Roman Catholic 
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priest to hold such a position in this State. Father Stevens explained 
then that he would accept the position only to fill out the unexpired term 
of Mr. Lockwood. Father Stevens nominated Mr. Lockwood for the 
Presidency to-day (Jan. 14), and he himself was elected Vice-President 
and a director, two offices which he had filled prior to September. 


—_¢ — 


Judge Edward P. Pierce of the Supreme Court on Jan. 14 
entered a decree authorizing Henry H. Pierce, State Bank 
Commissioner for Massachusetts, in possession of the Indus- 
trial Bank & Trust Co. of Roxbury, to pay a fourth dividend 
of 5% to depositors in the savings department of the institu- 
tion, in amount of $82,870. In noting this, the Boston 
“Herald” of Jan. 15 furthermore said: 

Already dividends totaling 424%4% have been paid, and this will make 
the total paid to savings depositors 474%4%. Total claims proven in the 
savings department by depositors are $1,657,406. 

——_@——_- 


At the annual meeting of the directors of the Old Colony 
Trust Co., Boston, Mass., held Jan. 16, all the old officers 
were re-elected and Warren G. Lawson and E, Lester Swett 
were appointed Assistant Vice-Presidents. 

——_@¢—— 


Directors of the First National Bank of Boston, Mass., 
at their annual meeting on Jan. 16, re-elected all the old 
officers and named Roger C. Damon an Assistant Cashier. 

——¢————— 

Thomas H. West, Jr., President of the Rhode Island 
Hospital Trust Co. and of the Rhode Island Hospital Na- 
tional Bank of Providence, R. I., and for many years 
prominent in the business and civic life of that city, died 
of pneumonia on Jan. 17 after a short illness. He was 61 
yearsold. President of the Rhode Island Hospital Trust Co. 
since 1919, Mr. West also was named President of the 
Rhode Island Hospital National Bank when the latter was 
organized in January 1934 to take over the commercial 
business of the Rhode Island Hospital Trust Co. Mr. West 
was born in Mobile, Ala., but moved with his family to 
St. Louis in 1880. He was graduated from Smith Academy 
that city, and from the Yale Sheffield Scientific School in 
1896. In 1904 he began his banking career when he was 
one of the two organizers of the Broadway Savings Co. of 
St. Louis and became its Secretary-Treasurer. Subse- 

uently, Mr. West was appointed Secretary of the St. Louis 
Tasean Trust Co. and in 1913 was elected a Vice-President. 
Two years later, 1915, he joined the Rhode Island Hospital 
Trust Co. as a Vice-President. 


——_e—— 

Trustees of the Hartford-Connecticut Trust Co., Hart- 
ford, Conn., on Jan. 16, promoted nine members of the bank’s 

ersonnel as follows: Lester E. Shippee was made Executive 

ice-President and Newton W. Larkum was promoted from 
Assistant Vice-President to be Vice-President. Harold E. 
Read was called from the Wethersfield branch to the main 
office as an Assistant Vice-President, being succeeded at 
Wethersfield by Oscar Wegman, who was promoted from 
auditor to be an Assistant Treasurer. Adolph Holland was 
named an Assistant Treasurer. Oran 8. Parker was pro- 
moted from Assistant Auditor to Auditor and Dudley K. 
Burke was named Assistant Auditor. Edwin Marvin, 
Trust Officer, was promoted to be a Vice-President in the 
trust department, and Hector C. Prud’homme, investment 
officer, was also elected a Vice-President in the trust de- 
partment. 

——— =e 

Harold F. Merz, who joined the Meriden National Bank 
of Meriden, Conn., in August 19382 as Cashier, has been 
elected to the Presidency of the institution, it is learned 
ype the Hartford “Courier” of Jan. 16, which also stated 
n part: 

Mr. Merz began his banking career as a messenger at the City Bank & 
Trust Co. of Hartford in April 1920, advancing through various positions, 
becoming Assistant Cashier in February 1930 and was then placed in charge 
of the credit department. 


a 
wr 


The following changes were made in the personnel of the 
First National Bank of Newport News, Va., at the annual 
meeting of the directors, on Jan. 14, it is learned from ad- 
vices from that place on the date named, printed in the 
Richmond “Dispatch.” Samuel H. Plummer, formerly Ex- 
ecutive Vice-President and Cashier of the institution, was 
advanced to the presidency to succeed Homer L. Ferguson, 
who was made Chairman of the Board of Directors, and 
H. W. Chandler, formerly Assistant Cashier, was promoted 
to the cashiership in lieu of Mr. Plummer. 
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At the annual meeting of the directors of the Fifth Third 
Union Trust Co. of Cincinnati, Ohio, on Jan. 14 Edward W. 
Nippert was elected an Assistant Trust Officer. Other 
officers were renamed. John J. Rowe is President of the 
institution. 





oe Qe 


Joseph H. Thompson was elected First Vice-President of 
the National City Bank of Cleveland, Ohio, at the bank’s 
annual meeting on Jan. 14; Richard W. Bosworth, Harold 
H. Lowe and John W. McHaffie were named Assistant 
Cashiers; W. A. Harmon was made Controller, and T. E. 
Clarke and J. H. O’Connor were elected additional Trust 
Officers. In noting the elections, the Cleveland “Plain 


Dealer” of Jan. 15 had the following to say regarding Mr. 
Thompson’s banking career: 
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Mr. Thompson has been associated as Vice-President with the Union 
Trust, the Midland and with the Cleveland Trust Co. as a result of merger 
of the Midland with the Cleveland. He resigned from the Cleveland Trust 
to become a Vice-President of the National City Bank. 

——_@——_- 

Steubenville, Ohio, advices, on Jan. 15, appearing in the 
Cleveland “Plain Dealer,” reported the election of H. E. 
McFadden (formerly Vice-President and Cashier) as Presi- 
dent of the National Exchange Bank & Trust Co. of Steuben- 
ville by the directors on that day. The dispatch continued: 

He succeeds the late Thomas J. Sherrard. Mr. McFadden has been 
identified with the bank for 36 years, starting his career as a messenger 
in 1900. 

—@o—— 


Following the annual meeting of the directors of the 
Indiana National Bank of Indianapolis, Ind., on Jan. 14, 
Arthur V. Brown, President of the institution, announced 
the promotion from minor positions to Assistant Cashiers 
of eight members of the bank’s organization. The new 
Assistant Cashiers, as named in the Indianapolis “News” 
of Jan. 15, are as follows: C. Merle Brockway, Paul C. 
Buckler (who also was made auditor), L. G. Bureck, John 
W. Keller, Byron D. Bowers, Edward C. W. Wischmeier, 
Henry A. Pfarrer and John R. Fletcher. All other officers 
of the Indiana National, it is understood, were re-elected, 
the chief of which, in addition to Mr. Brown, are: Gwynn 
F Patterson, Edward D. Moore, William P. Flynn, Rollin 
W. Spiegel and Harry R. Fuller, Vice-Presidents, and R. 
Malloch Fletcher, Vice-President and Cashier. 


me, 

Directors of the State Bank of Clearing, Chicago, IIl., 
on Jan. 17 elected Lambert Bere President of the institution 
to succeed Henry P. Isham, who resigned to become a direc- 
tor of the First National Bank of Chicago. Mr. Bere was 
formerly Vice-President and Cashier of the institution. 
Prentice S. Porter was appointed Vice-President and John 
A. Camphouse was advanced from Assistant Cashier to the 

iership. 
ae 

In addition to the changes at the annual stockholders’ and 
directors’ meetings of Chicago banking institutions noted in 
our issue of Jan. 18 (page 405), and elsewhere in these 
columns to-day, some of the other changes in the directorates 
and personnel of Chicago banks are indicated below: 


American National Bank & Trust Co.—Directorate increased from 
9 to 11, Harold E. Foreman of the bank and Carl S. Lloyd, an attorney, 
were elected to fill the new positions. Mr. Foreman, who was a Vice- 
President, was elected Executive Vice-President. 

Austin State Bank—William R. Jordan was elected a director to replace 
William Gaxwne, deceased. 

Amalgamated Trust & Savings Bank—H. A. Milles, head of the conomics 
department of the University of Chicago, was elected to membership on the 
board of directors to fill the vacancy caused by the death of James Mullen- 
bach. 

Chicago City Bank & Trust Co.—Fred H. Korthauer and Chester W. 
Kulp elected directors to fill existing vacancies. 

District National Bank of Chicago—Walter Gatzert elected director to 
filla vacancy. J.D. Cavanaugh named Vice-President. 

Drovers National Bank and the Drovers Trust & Savings Bank—Charles 
Aaron, attorney of the firm of Henry J. and Charles Aaron, was elected a 
director of both banks. 

First National Bank of Cicero—Harry W. Keppner elected a director to 
succeed Edward Stuchlik. 

First National Bank of Englewood—M. Olson elected a director to 
replace M. A. Donohue. : 

Hamilton State Bank—Frank W. Baylor elected to board of directors 
succeeding Otto Heper, deceased. 

Harris Trust & Savings Bank—Donald C. Miller, formerly Assistant 
Vice-President, elected a Vice-President and W. France Anderson and 
William H. Milsted, formerly Assistant Secretaries, were promoted to 
Assistant Vice-Presidencies. 

Live Stock National Bank—Richard Hackett, general manager of the 
Central Manufacturing District, was elected a director. L. I. E. Bennett 
was made an Assistant Cashier. 

I-C (Illinois Ceatral) Bank & Trust Co.— Lawrence Schmadig elected a 
director to fill the vacancy left by his father. 

Main Street Bank—E. S. Aschermann was elected Vice-Prasident and 
re-elected Cashier. 

Merchandise Bank & Trust Co.—O. B. Cottle elected an Assistant 
Cashier. 

The Milwaukee Avenue National Bank—Rev. Casimer Gronkowski 
elected a director, increasing the board to nine members. 

Mutual National Bank of Chicago— Valentine Sugrue elected an Assistant 
Trust Officer. 

National Builders Bank of Chicago—Charles C. West elected a director 
to succeed J. Mayo Lenz. 

Oak Park Trust & Savings Bank—Directors and officers re-elected with 
the exception of Allen R. LeRoy, formerly Vice-President and a director. 

Personal Loan & Savings—Walter L. Vincent, President of the Central 
Illinois Securities Corp., was elected a director to fill the vacancy caused 
by resignation of Alfred L. Stern. 

Sears-Community State Bank—Nathan W. Levine elected a director to 
replace James E. fucker. 

University State Bank—Simeon Leland named a director replacing John 
F. Hagey. 

Upper Avenue Bank—Ralph N. Larson, Cashier, made Vice-President 
and Cashier, and Frank McGlinchey named Assistant Cashier. 

Winnetka Trust & Savings Bank—Board of Dir2ctors increased from 
three to five members. H. K. Humphrey, formerly Assistant to the 
President, was made Second Vice-President and a member of the board and 
Edward J. Maass was made a member of the board. 





Two additional Assistant Cashiers were elected by the 
directors of the First Wisconsin National Bank of Mil- 
waukee, Wis., it is learned from the Milwaukee “Sentinel” 
of Jan. 16, at their annual meeting held the previous day. 
They are Walter E. Engel, Manager of the bond and cou- 
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pon department, and Sylvester M. Koller, Manager of the 
discount department. All the other officers, headed by 
Walter Kasten, President, were re-appointed. 

partons Ze 

The following changes were made in the personnel of the 
Minnesota National Bank of Duluth, Minn., at the recent 
annual meeting of the directors, according to the “Commer- 
cial West” of Jan. 18: W. F. McLean was advanced from 
Cashier to a Vice-President; J. E. Brown, an Assistant 
Cashier, was named to succeed Mr. McLean as Cashier; 
J. R. Colbeck, heretofore Trust Officer, was elected Vice- 
President and Trust Officer; H. 8. Peyton, formerly Assist- 
ant Trust Officer, was elected Assistant Vice-President and 
Trust Officer, and J. C. Buckley was elected an Assistant 
Cashier. 

——_o—— 

Four promotions were made in the personnel of the Em- 
pire National Bank & Trust Co. of St. Paul, Minn., at the 
annual meeting of the directors on Jan. 14, it is learned 
from the St. Paul “Pioneer Press” of the following day. 
C. E. Johnson, heretofore a Vice-President, was advanced to 
the office of Executive Vice-President; C. T. Dedon, Cashier 
of the institution since its organization in 1926, was given 
the additional title of Vice-President, and W. W. Petter, 
formerly personal loan officer and director of advertising 
and publicity, and P. A. Kippels, who has served the bank 
since 1926 in various capacities, were elected Assistant 
Cashiers. All other officers of the bank, headed by D. C. 
Shepard as President, were re-elected. 


wr 


At the annual meeting of the directors of the lowa-Des 
Moines National Bank & Trust Co., Des Moines, lowa, on 
Jan. 14, two employees of the trust department, Noel T. 
Robinson and George H. Anderson, were made Assistant 
Trust Officers. 


———-o———— 

Hugh M. Johnson was elected President of the First 
National Bank & Trust Co. of Oklahoma City, Okla., 
at the directors’ annual meeting on Jan. 14. As Chair- 
man of the Board of Directors, Mr. Johnson had been 
acting as head of the institution since the death of his 
brother, Frank P. Johnson, on Oct. 3, last. In noting this 
the “Oklahoman” of Jan. 15 went on to say in part: 

Mr. Johnson explained that in effect there is no change so far as the 
chief executive officer of the bank is concerned. Under the bank’s by-laws, 
the duties and powers of the Chairman of the Board and President have 
been the same, so that while serving as Chairman, Mr. Johnson has been 
holding the same office and performing the same duties as he will as 
President. 

The Board abolished the office of the Chairman of the Board, and in so 
doing, changed the title of Charles W. Gunter from Vice-Chairman to 
Vice-President. 
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W. G. Rule, formerly an Assistant Vice-President of the 
Boatmen’s National Bank of St. Louis, St. Louis, Mo., was 
advanced to the position of a Vice-President at the directors’ 
annual meeting on Jan. 15 and seven new officers were 
elected, namely, Arthur F. Boettscher, made Assistant Vice- 
President; Fred E. Blomberg, Julius W. Schwaig and 
Clement T. Kelly, named Assistant Cashiers; George Stolz, 
made Real Estate Loan Officer, and Clarence D. Cowdery 
and Edgar H. Bohle, elected Assistant Trust Officers. ‘The 
St. Louis “Globe-Democrat” of Jan. 16, from which the above 
information is obtained, added: 

The Board also appointed Armin L. Siem Manager of the safe deposit 
department and David L. Colby special representative of the new business 


department. 
——_@———— 


Important changes were made in the personnel of the 
Nashville Trust Co., Nashville, Tenn., at the directors’ 
annual meeting on Jan. 14, we learn from the Nashville 
“Banner” of that date. H. G. Hill, heretofore President 
of the trust company, was made Chairman of the Board 
of Directors; Charles Nelson, formerly Executive Vice- 
President, was promoted to the office of President, and 
W. J. Wallace, a member of the firm of Norvell & Wallace, 
was named Honorary Vice-President. We quote in part 
from the “Banner”: 

The new President (Mr. Nelson), became connected with the Nashville 
Trust Co. after graduation from the University of the South at Sewanee, 
in June 1916, and has served continuously in various capacities since 
that time, with the exception of the World War period when he was over- 
seas as a First Lieutenant with the 114th Field Artillery... . 

Mr. Hill, former President, who was made Chairman. . . became President 
of the company in June 1933. He has been prominent in Nashville 
financial and business circles for many years... . 

—_@——- 


Announcement was made by Gurney P. Hood, State Bank 
Commissioner for North Carolina, that depositors of the 
Farmers’ & Traders’ Bank of Weaverville were receiving 
their final dividend. In noting this, the Raleigh “News and 
Observer” of Jan. 15 further stated: 

The payment, the third since the bank closed in February 1933, aggre- 
gated $8,394.35, or 5.5% of the common claims. 

The depositors of the bank, including the final payment, received 
$22,755.11, or 20.5%. In addition, the bank has paid preferred creditors 
$771.88 and secured creditors $17,997.01. 


That J. W. Speas had been elected a Vice-President of the 
First National Bank of Atlanta, Ga., on Jan. 14 and had 
assumed his new duties the following day, was reported in the 
Atlanta “‘Constitution’’ of Jan. 16, which added in part: 
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Mr. Speas, a native of North Carolina, has lived in Atlanta for 25 years 
and has been connected with the First National sinc? 1930. 


> ‘aeealialiine 

De Witt T. Ray, Trust Officer of the First National Bank 
in Houston, Houston, Tex., was given the additional title 
of Vice-President of the institution while continuing as Trust 
Officer, at the annual meeting of the directors on Jan. 14. 
Mr. Ray, who has been connected with the First National 
Bank for many years, was also elected a director at the 
stockholders’ meeting, held the same day, to succeed the 
late E. A. Peden. 

——_@——_- 

The American National Bank of Amarillo, Amarillo, Tex., 
was chartered by the Comptroller of the Currency on 
Jan. 11. The new institution, which succeeds the American 
State Bank of Amarillo, is capitalized at $130,000, consist- 
ing of $80,000 preferred stock and $50,000 common stock. 
J. H. Paul is President of the new bank and Sharpe McCul- 
lough, Cashier. 

——_@—_——_ 

Dexter Hamilton was elected a Vice-President of the 
Dallas Bank & Trust Co. of Dallas, Tex., while continuing 
in the capacity of general counsel for the institution, at the 
annual meeting of the directors on Jan. 14, according to the 
Dallas “News” of Jan. 15, which likewise stated that W. B. 
Gilbert was promoted from head of the credit department 
to be an Assistant Cashier. 


a 


Directors of the Republic National Bank & Trust Co. of 
Dallas, Tex., made only one change in the official personnel 
at their annual meeting on Jan. 14, it is learned from the 
Dallas “News” of the following day, namely, the advance- 
ment of Oran H. Kite, formerly Assistant Credit Manager, 
to an Assistant Cashiership. Wirt Davis is Chairman of 
the Board of the Republic National Bank & Trust Co.; F. F. 
Fiorence, President, and Leslie Waggener, Chairman of the 
Executive Committee. 





—— 
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It is learned from the Dallas “News” of Jan. 15 that 
H. Y. Scurlock, formerly Assistant Vice-President of the 
First National Bank in Dallas, Dallas, Tex., was named a 
Vice-President at the annual meeting of the directors on 
Jan. 14, and three new Assistant Cashiers were added to the 
roster, namély, F. C. Carter Jr., W. B. Landress and Paul 
Latham. R. H. Stewart is Chairman of the Board of this 
bank, and Natham Adams, President, and Lang Wharton, 
Executive Vice-President. 





, 





According to the Dallas “News” of Jan. 15, E. O. Terry 
became President of the Texas Bank & Trust Co. of Dallas, 
Tex., at the directors’ annual meeting on the previous day, 
succeeding W. B. Williams, who retired, but remains as a 
member of the Board of Directors. The paper had the 
following to say regarding the banking career of the new 
President : 

Mr. Terry, the new President of the Texas Bank, has been with the 
institution for more than four years, the last three as Vice-President and 
the remainder of the time as Cashier. He is also President of the First 
National Bank at Newton and Vice-President of the Irving State Bank. 


- 


From the Denver “Rocky Mountain News” of Jan. 15 it is 
learned that at the annual meeting of the directors of the 
United States National Bank of Denver, Colo., held Jan. 14, 
Thomas A, Dines, heretofore a Vice-President of the institu- 
tion, was elected President to succeed Albert A. Reed, who 
became Chairman of the Board of Directors. All the other 
officers were reappointed. 





ee 
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L. O. Ivey was eleted Executive Vice-President of the 
Citizens National Trust & Savings Bank of Los Angeles, 
Calif., at a meeting of the Board held Jan. 17. With the 
bank since 1903, when he entered its employ as a messen- 
ger, Mr. Ivey has been a Vice-President since 1923 and a 
director since 1934. He first became an officer in 1918 
when he was made an Assistant Cashier. Mr. Ivey is also 
a California representative to the executive council of the 
American Bankers Association. Other promotions an- 
nounced by the Citizens bank are the election of R. A. 
Britt, Vice-President, advanced from Junior ‘Vice-Presi- 
dent; Wm. H. Schroeder and H. W. Brown, Junior Vice- 
Presidents and Wm. H. Andrews, Assistant Vice-Presi- 
dent. Mr. Schroeder, Manager of the foreign department, 
has been Assistant Vice-President; Mr. Brown, for several 
years a branch manager, is in charge of the main Holly- 
wood office of the Citizens while Mr. Andrews, formerly 
Manager of the credit department, is advanced from 
Assistant Cashier. 

At the bank’s annual stockholders’ meeting held Jan. 14, 
W. J. Boyle Jr., was elected a director to succeed the late 
M. J. Connell. Mr. Boyle, President of the Boyle Manu- 
facturing Co., Inc., organized 1892, is a director also of 
O’Keefe & Merritt and of the National Title Insurance 
Co., both of Los Angeles. All other members of the Board 
were re-elected. 





r% 
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First National Bank in Reno, Reno, Nev., operating seven 
branches in Nevada, during the year 1935 increased its loans 
to business, industry and individuals in its territory by 
120%. The bank’s statement of condition as of Dec. 81 
shows total loans of $2,412,338, which compares with loans 
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of $1,097,434 at the close of the preceding year. 
the bank’s announcement further as follows: 

Total deposits of the bank gained 89% during 1935, to a total of 
$15,251,110 as of Dec. 31 last, the statement shows. Carl F. Wente, 
President, pointed out that when the bank was purchased by Transamerica 
Corp., in March 1934, there were 9,080 accounts on its books, At the 
close of business Dec. 31 1935 accounts numbered 15,819. 

Total resources of Firet National Bank in Reno stood at $16,370,055 on 
Dec. 31 1935, a gain for the preceding 12 months of 38%. This increase 
in bank resources indicates that business is rapidly getting back to normal 
in Nevada. 

During the past year Transamerica Corp. has invested additional capital 
amounting to $250,000 in the bank, making the capital $500,000. The 
surplus account was increased 100% during the year to $100,000, and 
the undivided profits account showed a total of $324,048 at the close 
of the year. 

First National Bank in Reno now operates branches at Winnemucca, 
Tonopah, Fallon, Sparks and Carson City, in addition to the main office 
and the First and Virginia branches in Reno. 


We quote 





Directors of the United States National Bank of Portland 
Ore., at their annual meeting on Jan. 14, re-elected the old 
officers and promoted L. B. Staver, for the oy ten years an 
assistant in the probate section of the bank’s trust depart- 
ment, to be an Assistant Trust Officer, it is learned from the 
“Oregonian”’ of Jan. 15. 


hi 





The sixty-fifth annual statement of the Dominion Bank 
(head office Toronto, Canada), showing results of the 
bank’s operations for the 12 months ended Dec. 31, mailed 
to the shareholders on Jan. 21, shows an exceptionally strong 
liquid position, an increase in both cash and liquid assets, 
and substantially higher deposits and total assets. 

Net profits for the year amounted to $1,180,052. After 
paying dividends of 10%, calling for $700,000; providing 
$228,000 for taxes; transferring $75,000 to officers’ pension 
fund, and writing $75,000 off bank premises account, a bal- 
ance of $51,556 was added to profit and loss account. Total 
deposits reached $105,937,000 at the year-end, an increase of 
$7,668,000 over the previous year. Cash and immediately 
available assets totaled $75,305,000, representing 65.29% of 
the bank’s liabilities to the public, while current loans de- 
creased $2,180,000, reflecting natural liquidation of com- 
mercial advances, including grain loans. The bank’s capital 
of $7,000,000 and reserve fund of like amount remain un- 
changed, while undivided profits stand at $592,699. 


wr 





The one hundred and fourth annual statement of the Bank 
of Nova Scotia (general office Toronto, Canada), covering 
the year 1985, was made public on Jan. 20. An exceptionally 
strong liquid position and an increase of approximately 
$16,000,000 in deposits are features of the report. The lat- 
ter, which total $231,210,088, an increase of 7.4% over the 
previous year, are now at the highest figure in the history 
of the century-old institution. Cash resources, consisting of 
current coin, legals, notes of and deposits with the Bank 
of Canada, notes of other banks, United States and other 
foreign currencies, amount to $32,211,359, or 12.8% of total 
liabilities to the public, as compared with 11.8% the previ- 
ous year, while readily available or quick assets total $172,- 
997,131, which works out at 68.7% of liabilities to the public 
as compared with 67.3% in 1934. 

Investments consisting of Dominion and Provincial securi- 
ties, municipal railway and other securities, all shown at 
not exceeding market value, total $1138,245,040, an increase 
of, roundly, $18,000,000, and call loans are down $6,000,000. 
The total current loans, that is, including those in and out of 
Canada as well as loans to Provinces and municipalities, 
are practically the same as a year ago. Direct comparison 
is not possible owing to the changes in the headings made 
this year whereby loans to Provincial governments and to 
municipalities are shown separately, but after taking this 
into consideration, loans in Canada, that is, commercial, 
Provincial and municipal, are about $1,300,000 lower than 
those of a year ago. On the other hand, a corresponding 
increase is shown in current loans abroad. ‘Total assets 
of the institution now stand at $288,822,888, an increase of 
$8,247,101 over 1935, and an all-time year-end high in its 
history. 

Net earnings for the 12 months, after taking care of Do- 
minion and Provincial taxes ($500,462), and after making 
appropriations to contingent accounts, out of which full 
provision for bad and doubtful debts have been made, aggre- 
gated $1,834,175, which, when added to $682,455, the bal- 
ance to credit of profit and loss brought forward from the 
previous year, made $2,516,630 available for distribution, 
out of which the following allocations were made: $1,440,000 
to pay four quarterly dividends at the rate of 12% per 
annum ; $115,000 contributed to officers’ pension fund, and 
$250,000 written off bank premises account, leaving a bal- 
ance of $711,630 to be carried forward to the current year’s 
profit and loss account. The paid-up capital of the institu- 
tion is $12,000,000, and its reserve fund $24,000,000. ‘The 
Bank of Nova Scotia, which was established in 1882, main- 
tains branches from coast to coast in Canada, also in New- 
foundland, Jamaica, Cuba, Puerto Rico, Santo Domingo, 
and in New York, Boston, Chicago and London, England. 
J. A. McLeod is President and H. F. Patterson, General 
Manager. The New York agency is at 49 Wall Street. 





The directors of Westminster Bank, Ltd. (head office 
London), have decided to mark the centenary year of the 

















Volume 142 


bank’s history by the grant of a cash bonus at the rate of 
5% (minimum £10, maximum £100), payable to members of 
the staff, including the pensioners who, although no longer 
on the active list, have contributed in the past to the 
progress and development of the institution, and to widows 
receiving grants from the bank’s provident funds. 

The net profits of the bank for the past year, after pro- 
viding for the centenary bonus to the staff, pensioners and 
widows, and for rebate and income tax, and after appropria- 
tions to the credit of contingency accounts, out of which 
accounts full provision for bad and doubtful debts has been 
made, amount to £1,402,655. This sum, added to £481,085 
brought forward from 1934, leaves available the sum of 
£1,883,740. 

The dividend of 9% paid in August last on the £4 shares 
and 64% on the £1 shares absorbs £602,146. A further 
dividend of 9% is now declared in respect of the £4 shares, 
making 18% for the year; and a further dividend of 614%4,% 
on the £1 shares will be paid, making the maximum of 
12%% for the year. 

In addition, a special centenary bonus of 2% on the £4 
shares has been declared. The dividends and bonus will 
be payable (less income tax) on Feb. 1. £200,000 has been 
transferred to officers’ pension fund, leaving a balance of 
£369,849 to be carried forward. Comparative figures of 
profit and loss for the last three years follow: 


























1935 1934 1933 

2 fi sdonedsammbocenetodsenes nn cine £1,524,880 £1,464,955 

Net profit after providing for the Cen- 
tenary bonus to staff, pensioners & £1,402,656 [| | $...--. | i «a«H«<« 
widows Brought forward......... 481,084 460,495 460,984 
EO RES aS Se £1,883,740 £1,985,375 £1,925,939 
Tn cecil cr enmtectemep herniated 1,204,291 1,204,291 1,165,444 
Centenary bonus on £4 shares....... DoE ws... hee 2... Sena 
Bank Dh. inauminacinigital | .- miele 100,000 100,000 
Officers’ pension fund.............. ,000 ,000 200,000 
sJommstbtcootimadeabe 369,849 481,084 460,495 
£1,833,740 £1,985,375 £1,925,939 

—— @—-———_ 


The directors of the Midland Bank, Ltd. (head office 
London), report that, after making provision for all bad 
and doubtful debts, the net profits for the year 19385 
amounted to £2,353,098, which, with £871,946 brought for- 
ward, made £3,225,044 available for distribution, out of 
which the following appropriations amounting to £1,653,376 
have been made: To interim dividend, paid July 16 19385 
for the half-year ended June 30 1935 at the rate of 16% per 
annum, less income tax, £883,376; to reduction of bank 
premises account, £300,000; to reserve for future contingen- 
cies, £250,000; to centenary bonus to the staff and pension- 
ers of 5% on salaries and pensions as at Jan. 1 1936, with 
a minimum of £10 and a maximum of £100, subject to 
income tax, £200,000, and contributed to bank clerk’s orphan- 
age, £20,000, leaving a sum of £1,571,668, from which the 
directors recommend a dividend be paid on Feb. 1 next for 
the half-year ended Dec. 31 1935, at the rate of 16% per 
annum, less income tax, amounting to £883,376, and a cen- 
tenary bonus be paid at the same time (Feb. 1) at the rate 
of 2% on the paid-up capital of the institution, less income 
tax, calling for £220,844, leaving a balance to be carried 
forward of £467,447. These figures compare as follows with 
those for previous years: 























1933 1934 1935 
ee HEN ss bad oboscdoodevctsieitba £2,266 ,846 £2,292,217 £2,353,098 
Brought forward... ....<.cc<-ce-- 859,397 866, 871,946 

rE CES Pe £3,126,243 £3,158,700 £3,225,044 
Dividends after deducting income tax 
(5s. in 1933; 48. 6d. in 1934 & 1935) 1,709,761 .766,753 1,766,753 
(16%) (16%) (16%) 
Reduction of bank premises account...) | -..... 250,000 300,000 
Reserve for future contingencies... 550,000 270,000 250,000 
Centenary bonus to the staff and 
tt. escecoceeieudedbenands .. i maonbe:-4.-...- cease 200,000 
2) (i ccctegessnedl  @gened f i. sammadée 20,000 
Centenary bonusonthe paidupcapitall) -..... | cnn... 220,844 
Geeeens SIFUERES oo covcccoetbstoe £866 ,483 £871,946 £467 ,447 











THE CURB EXCHANGE 


Irregular price movements with a strong downward 
tendency characterized the trading on the New York Curb 
Exchange during the fore part of the week. The transfers 
fell off to some extent but showed moderate improvement as 
the week progressed. Oil shares, mining and metals and 
specialties attracted the most buying, but there was also 
some interest displayed in the alcohol shares and the public 
utilities. Sugar stocks moved anny upward, particularly 
Godchaux A and Fajardo, both of which broke into new high 
ground for 1935-1936. Munitions stocks also were active 
at higher prices. 

Sugar shares attracted considerable speculative attention 
during the brief session on Saturday, Fajardo Sugar leading 
the advance in this group with a gain of 4 points to 149. 
Smaller advances were recorded by National Sugar, Michigan 
Sugar and Potrero Sugar. Oil shares were down fractionally 
and public utilities moved irregularly lower. 
were moderately firm, though the gains were comparatively 
small and without special significance. Mining and metal 
stocks were easy and the alcohol issues showed little change. 
The volume of sales was fairly large for the short session, 
the total transactions reaching approximately 409,000 shares 
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and Western Maryland (lst pref.), 6 


Specialties - 
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with 438 issues traded in. Among the declines were Alabama 
Power (6 pref.), 254 points to 66; Bunker-Hill Sullivan, 1% 
— to 5814; Commonwealth Edison, 4 points to 107; 

uke Power, 3 points to 75; Thermoid pref., 2 points to 58, 
points to 71%. 

The volume of trading continued to sag on Monday, 
though the oil stocks and mining and metal shares were firm 
throughout the day. Creole Petroleum was the best of the 
oils and climbed upward 154 points to a new top. Humble 
Oil and Imperial Oil made smaller advances. In the mining 
group, Newmont Mining broke into new high ground with a 
gain of 244 points. Sugar stocks eased off and public utilities 
were na raga the losses ranging from fractions to 2 or 
more points. The total sales for the day were approximately 
583,000, as compared with 408,800 on Saturday. Prominent 
among the stocks closing on the side of the decline were 
American Hard Rubber, 2 points to 36; American Super- 
power pref., 2 points to 5144; Childs Co. pref., 2 points to 
54; General Tire & Rubber, 234 points to 7634; Mead 
Johnson (3), 3144 points to 82; New Jersey Zinc, 2 points 
to 72, and Singer Manufacturing Co., 2 points to 350. 

Trading slowed up to some extent on Tuesday, the volume 
of dealings —. to 423,000 shares, against 583,000 shares 
on the —— ay. Oil issues continued to attract atten- 
tion as Creole Petroleum extended its new top fractionally 
higher and the mining stocks and peor 7 showed sub- 
stantial gains over ae re y. General Tire & 
Rubber made a sharp advance and closed with a of 
8 points. Colts Fire Arms moved up a point and er 
Stores scored an advance of 4 points, at its top for the day. 

Renewed activity was —— in the curb market on 
Wednesday and substantial gains were by a 
number of the oil and mining stocks. The improvement soon 
extended to the eral list, particularly among the sugar 
issues, where Godchaux Sugar (A) jumped 5% points to 
2914. Munitions stocks were stronger and power equip- 
ment shares were in demand at higher prices. Specialties 
and utilities were also in good demand. The best gains of 
the day included such active issues as Aluminum Co. of 
America A, 2 points to 98; Childs Co. pref., 3 points to 
5544; Humble Oil (1), 2% points to 7144; Montgomery 
Ward A (7), 234 points to 147; Newmont Mining (b 114), 
: — to 90, and Pittsburgh Plate Glass (2), 344 points 

O ; 

Mining stocks led the advance on Thursday and several 
active issues in the group moved up to new highs for 1935- 
1936. New tops were also registered by some of the oil 
shares, particularly Gulf Oil of Pennsylvania which forged 
ahead 41% points to 8644; and Humble Oil which cro 72 
to a new peak for the year. Public utilities were strong and 
sugar stocks continued to move upward, though the move- 
ment in this group slowed up to some extent. Specialties 
were active and strong and moved ahead with the rest of the 
list. ee mong the gains of the day were Bunker- 
Hill Sullivan (b .) 6% points to 65; Central States Electric 
6% pref. 5 points to 26; General Tire & Rubber pref. A (6), 
4%% points to 10134; Indianapolis Power & Light pref. (64%), 
51% points to 9234, Lake Shore Mines (2), 3 points to 58%; 
Newmont Mining (b 14), 3% points to 934; and Gulf Oil 
of Pennsylvania 4} points to 864. 

Speculative interest switched to the specialties on Friday, 
and while price movements were somewhat irregular, a 
goodly number of the active market leaders closed on the side 
of the advance. The volume of business was again fairly 
heavy, the transfers for the day reaching approximatel 
956,000 shares. The best gains were during the early trad - 
ing, Aluminum Co. Ltd. advancing 2 points to 54; Celluloid 
pref. 334 points to 5314, Montgomery Ward A ‘7), 2 points 
to 149 and Sherwin Williams (4), 5 points to 12334. Ascom- 
pared with Friday of last week, prices were higher, Atlas 
epareae closing last night at 14% against 13% on 
Friday a week ago; Creole Petroleum at 2834 against 2654; 
Fairchild Aviation at 914 against 74; Gulf Oil of Pennsyl- 
vania at 8534 against 82; Hollinger Consolidated Gold 
Mines at 1634 against 151%; Hudson Bay Mining & Smelting 
at 2614 against 2474: Humble Oil (New) at 72 against 69%; 
Lake Shore Mines at 58% against 54’; Newmont Mining 
Corp. at 96 against 83; Pioneer Gold Mines of B. C. at 11% 
against 107%; Sherwin Williams Co. at 123% t 121% 
and United Shoe Machinery at 86% against 83%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks Bonds (Par Value) 
Week Ended (Number 
Jan. 24 1936 of Foreign Foretgn 
Shares) Domestic |Government| Corporate Total 
Gate. ccactncte 408,842] $3,059,000 $54,000 $18,000) $3,131,000 
OS NS 583,495} 3,540,000 93,000 39,000} 3,672,000 
Ce 423,040} 3,129,000 48,000 34,000} 3,211,000 
Wednesday......-.- 624,115) 4,298,000 189,000 49,000} 4,536,000 
ll. SERGE 958,725) 5,186,000 157,000 18,000} 5,361,000 
ee 956,368) 5,064,000 140,000 52,000} 5,256,000 
+ ONG eich AE 3,954,585) $24,276,000 $681,000 $210,000'$25, 167,000 
Sales at Week Ended Jan. 24 Jan. 1 to Jan. 24 
New York Curd 
Erchange 1936 1935 1936 1935 
Stocks—No. of shares. 3,954,585 698,575 13,269,076 3,123,022 
Bon 
pa eel I aE, $24,276,000} $32,503,000 $97,067,000 $83,330,000 
Foreign government... 681,000 254,000 1,850,000 1,827,000 
Foreign corporate. -.-.-. 210,000] 316,000 803,000 1,130,000 
gh SRNR: $25,167,000| $33,073,000! $99,720,000! $86,287,000 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Jan. 8 1936: ) 
GOLD 

The Bank of England gold reserve against notes amounted to £200,050.796 
on the Ist instant, as compared with £200,050,516 on the previous Wednes- 
day. 

During the week the purchase of £109,906 in bar gold was announced 


by the Bank. 
In the open market bar gold to the value of about £1,650,000 was dealt 


with at the daily fixing. Demand has continued to be general and has 
maintained prices at a small premium over gold exchange parities. 
Quotations during the week: 


Per Fine Equivalent Value 

nce of £ Sterling 
Dt cidriitrivétinnodetinbecemwnas 141s. 4d. 12s. 0.26d. 
Si: diate emianin mainte oneniee 14ls. 3 ic: 12s. 0.39d. 
Ss Rn wehedocesoeoenoooneeeseeesat 141s. 2 ° 1zs. 0.39d. 
Pt tb binnsacstdbnaswodoesneabadene 141s. 2d. 12s. 0.43d. 
id andaiddbpoakbeeiaucnnetipeaann 141s. d. 12s. 0.56d. 
Dt th. ai nasaaheodeacebebatinedoone 141s. kd. 12s. 0.56d. 
See ae 14ls . 12s. 0.43d. 


The following were the United Kingdom imports and exports of gold 
registered from mid day on Dec. 30 to mid-day on the tth instant: 
Exports 








British South | RRS S1.7G0.180 WW. &. Aeccccccccececss £1 089,197 
t Ra ERAS Te 098 Sweden................ ‘ 
British — higeatbiéle iu aor  mearong nbn eownovoesee rat? 
Netherlands..........-- 936 Switzerland...........- 11,360 

iba diadvétennnnt Dt, DD Jo wcismpabechbonsa 843 
ERGO ae 155,057 
Switzerland ..........-- 4 
British Guiana_.....-.-- 6,152 
Other countries ......... 17,170 
£2.645.011 £1,652 ,626 


The 8S. Maloja which sailed from Bombay on the 4th instant carries 
gold to the value of about £557,000 consigned to London. 

The Southern Rhodesian gold output for November 1935 amounted to 
62,886 fine ounces, as compared wito o&,484 fine ounces for October 1935 
and 55,128 fine ounces for November 1934. 


SILVER 

Tne recovery seen at tne end of last week was not maintained and prices 
fell sharply during the week unde. review until 20}4d. was quoted on the 
6th instant. 

Tnere was further buying for India, but demand has been small, the 
decline being mainly due to absence of support as offerings were only on a 
moderate scaie and consisted mostly of re-sales. 

As sellers showed reluctance at the low level, there was a reaction, the 
quotation to-day being 20 13-16d. after successive rises of 4d. and 1-16d. 

The American Treasury purchased a small amount in the afternoon of 
the oth instant, otherwise they have not been interested in this market, but 
are reported to have made further large purchases from the Chinese govern- 
ment. 

Conditions are still unsettled and movements in prices may continue 
to be erratic. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on Dec. 30 to mid-day on the 6th instant: 


Imports Exports 























em "pe ON Veli heen. tele £1,591,165 
British Malaya....-.----- Et a et ca 38 
H —_.........._.. i168 Other ouneins...-...-- 788 
SS hepepabengsgprdys [7 
Se nent neste oenes ae 
Dita padbababatarihod 4,363 
Other countries.......--- 5,304 
£572,240 £1,594,427 
Quotations during the week: 
DON 
” Lan low er Oz. Std. IN NEW YORK 
Cash Delivery (Per Ounce .999 hoe * 
Se 22%d. ps ape ep es Ste f 
ena 21d PE PVCS eenpee uid 50 cents 
aie ie ai A ga Closed an, 2 a én ddbbad 50 cents 
te a sien th tee Ss Cs hes o> sacktntdlsihins will Closed 
ee boda 20% d. I I i oer el 50 cents 
| Ee Sera 2) 13-16d. py Ri a BM A ART EIR 50 cents 
Average. .....-.- 21.1875d. 


The highest rate of exchange on New York recorded during the period 
from the 2nd instant to the 8th instant was $4.93 4 and the lowest $4.92 %.- 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Jan. 18 Jan. 20 Jan. 21 Jan. 22 Jan. 23 Jan. 24 
Silver, per oz.. Holiday 19 3-16d. 19 15-16d. 19 15-16d. 19%d. 


Gold, p. fine 0z.140s. 10d. 1408.10 34d. 1408.9 4d. 1408.9}4d. 140s. 10d. 


Consols, 24%. Holiday 83% Closed 85% 85% 85% 
British 34% 

War Loan... Holiday 105% 106% 106% 106% 
British 4% 

1960-90__--- Holiday 117% 117% 117% 117% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y. (for.) Closed 44% 44% 44% 44% 44% 
U.8. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8S. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








A. C. Sullivan Appointed Deputy Credit Commissioner 
of FCA—Will Assume Duties Feb. 1 


Arthur C. Sullivan of Salt Lake City, Utah, has been ap- 


pointed Deputy Intermediate Credit Commissioner of the 


Farm Credit Administration, according to a _ statement, 
Jan. 10, by George M. Brennan, Intermediate Credit Com- 
missioner. In his work with the FCA Mr. Sullivan will 


assist Commissioner Brennan in directing the operations of 
the 12 Federal Intermediate Credit banks. 
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Mr. Sullivan has been identified with banking and live- 
stock financing institutions in Utah for most of his life. 
He was born in Michigan. During the past 14 years he has 
been connected with the Walker Bank & Trust Co. (formerly 
Walker Brothers Bankers), of Salt Lake City, serving as 
Vice-President of that institution for the past five years. 
Mr. Sullivan expects to assume his duties in Washington 
Feb. 1. 











BALLINGER & CO. 


Members Cincinnati Stock Exchange 
UNION TRUST BLDG., CINCINNATI 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wire Sysitem—First Boston Corporation 


Cincinnati Stock Exchange 


Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists 





























: July 1 
Week's Range| Sales |1933 to Range Since 
of Prices for (|\Dec.31 Jan. 1 1936 
Week | 1935 
Stocks— Par\ Low High| Shares | Low Low High 
Aluminum Industries....*] 11% 12% 293 5\% 9% Jan| 12% Jan 
Amer Laundry Mach ...20} 19% 20% 207; 10%) 19% Jani 20% Jan 
Amer Products com...... * 2 100 1 2 Jan 2% Jan 
Prior preferred.......- 7 4% 4% 10 4 4% Jat 4% Jan 
Part preferred .......-. * 10% Iii 175 s 10% Jani iil Jan 
Burger Brewing ........- ° 3% 3% 130 1% 1% Jan 1% Jan 
Cart an dee on *| 30% 30% — EEOESSS 30% Jan| 30% Jan 
Champion Coated... ... 100} 22% 23 487; 20 22% Jani 23% Jan 
SE , 104% 105 20; 101%; 104 Jan} 105 Jan 
Ci on -amnceneces *| 13% 13% 1 12% Jan| 13% Jan 
Cincinnati Ball Crank pref* 1% 1% 220 134 1% Jan 1% Jan 
ncinnati G & E pref..100} 100% 101% 350} 62 100% Jan} 102% Jan 
aL aan eM ecsencose 230 230 50} 176 229 Jau| 230 Jan 
RS i A RRTAENS 1 111% 111% 26; 80 110% Janj 111% Jan 
Cincinnati Street Ry ...50 7% = OB 1,224 2% 5% Jan 8% Jan 
Cincinnati Telephone...50} 86% 86% 195} 60%! 85 Jan| 87 Jan 
Cincinnati Union Stk Yd.*/] 22 22% 55; 16%) 22 Jani 22% Jan 
Raseceneceee *| 48% 48% 40; 50%) 44 Janj| 48% Jan 
Cohen (Dan) ........... *| 11% 11% 40 9 11% Jani 11% Jan 
BD. cuddoowse ° 6% 6% 5 5% 6% Jan 6% Jan 
Dt Dn cendechnnenet * 8% 8% 75 2 7% Jan 8% Jan 
Eagle-Picher Lead ....-. 20 8% 9 693 3% S Jan 9 Jan 
Founders Investment...10] 24 25 101 Ss 22% Janj| 25 Jan 
Fyr-Fyter A...........- 9 9 12 4 9 Jan 9% Jan 
EE Sl event cntniinen maven *| 28% 28% 190 7%| 28 Jan| 29% Jan 
Hatfield prior preferred 12 7 10 7 7 Jan 7 Jan 
isd otbmeaetoash *| 27 27% 86\' 19 26% Jan| 27% Jan 
Lunkenheimer........-.. *| 18% 18% 35 8 18 Jan} 19 Jan 
Magnavox........... 2.50 2 2 157 ky 2 Jan 2 Jan 
Si dtnroakssediicinds ° 6% 6% 25 2 6 Jan 6% Jan 
te i titties 31 31 50}; 10 30 Jan| 31 Jan 
Procter & Gamble... -.-.-.. *| 47% 48% 101|' 33%! 47% Jani 48 Jan 
8% preferred....... 100; 216% 216% 3} 158 216% Jan] 218 Jan 
Pure Oi16% pref...... 100} 108 109% 13/2 33%! 108 Jan| 110% Jan 
SET Min dhainwinnctthmaes *| 17% 21 ,083 9%! 16 Jani 21 Jan 
SEN Sa re eee Sys * 5% 9 5,482 2% 4% Jan 5% Jan 
a *| 48% 48% 20; 12 46% Jani 48% Jan 
US Playing Card...... 10; 33% 34 123; 14%! 33% Jani 35 Jan 
US Printing ...........- 6% 1 2 6 Jan 7% Jan 
ee 501i 25% 27 217 4%i 21 Jani 27 Jan 




















COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country indicate that for the week ended to-day (Saturday, 
Jan. 25), bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
6.7% above those for the corresponding week last year. 
Our preliminary total stands at $5,670,054,445, against 
$5,315,335,818 for the same week in 1935. At this center 

















there is a loss for the week ended Friday of 2.3%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending Jan. 25 1936 1935 Cent 

EE ctntin iin ear eneaee nmin $2,896,091,462 | $2,832,364,071 | +2.3 
Ith nnd issants es itheestsinndmedadiaiaann 207,420,364 189,214,306 +9.6 
PE ocuncncocdhedebabse > S 289,000,000 241,000,000 | +19.9 
TE la a ry Ma st A 0% 2 187,000,000 141,000,000 | +32.6 
Se « ntinitntitiith cote wath datiitean 75,107,968 61,382,431 | +22.4 
i ti 5,700,000 54,700,000 | +20.1 
Pe IO, ocd cuncakbnnoidikatiibwe *110,000,000 92,800,000 | +18.5 
ES Sal ST PT ES NS: 84,672,010 65,657,362 + 29.0 
Sa ta a a lin ieee ee ee ik 78,420,045 63,729,058 | +23.1 
lo whidtinetbdlietinwe dbus él ale 51,900,032 45,741,522 +13.5 
ETE ee Pe ee eae es 45,166,390 39,261,820 | +15.0 
ESI LIST ee oe 1,590,000 24,141,000 | +30.9 

Twelve cities, five days..........-- $4,122,068,271 | $3,850,991,570 . 
Other cities, five days..............-- 602,977,100 552,356,905 tO% 

Total all cities, five days......._  - $4,725,045,371 | $4,403,348 475 
Al G8, ORD GE ciinwocasacenncacaee 945,009,074 911,987,343 Ti4 

Tltal all cities for week......_..__-_- $5,670,054,445 | $5,315,335,818 +6.7 














Complete and exact details for the week covered by th 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturady figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 18 
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For that week there is an increase of 6.3 
of clearings for the whole country being 
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the aggregate 
6,489 953,102, 


against $6,107,007,320 in the same week in 1935. Outside 
of this city there is an increase of 17.7%, the bank clearings 
at this center having recorded a gain of 0.4%. 
the cities according to the Federal Reserve districts in whic 

they are located, and from this it appears that in the New 
York Reserve District, includin 
an improvement of ts Pa the Boston Reserve District 


of 8.3% and in the Phila 


We grou 


this city, the totals record 


phia Reserve District of 17.5%. 


The Cleveland Reserve District has to its credit a gain of 
18.4%, the Richmond Reserve District of 20.2% and the 


Atlanta Reserve District of 29.3%. 


In the Chicago Reserve 


District the totals are larger by 14.4%, in the St. Louis 
inneapolis Reserve 


Reserve District by 19.9% 
District by 18.7%. h 


In t 


and in the 
e Kansas City Reserve District 


the increase is 16.6%, in the Dallas Reserve District 37.8%, 
and in the San Francisco Reserve District 23.3%. 


In the following we furnis 


districts: 


h a summary b 


SUMMARY OF BANK CLEARINGS 


y Federal Reserve 
































|snee 
Week Ended Jan. 18 we 1936 1935 seen 1934 | 1933 
Federal Reserve Dists. $s x £ $ 
lst Boston ....12 cities 283,159,292 261, 8.3 234,618,74 237,802,948 
2nd New York..12 “ 4,154,895,325} 4,123, +-0.8] 3,096,325,854| 2,958,801,606 
3rd Philadelphia 9 ‘* 397,977,697 338,599, +-17.5| 258,120,554) 296,996,631 
4th Cleveland... 5 ** 256, 216,990,483] -+-18. 181,784,779 171,068,838 
5th Richmond. 6 “** 120,478,563 86,331,468 92,618,943 
6th Atlanta....10 ** 142,424,400 110,140,671] -+-29 97,226,355 864,464 
7th Chicago ...19 ** 455,743,680 299, 157, 409 
Sth St. Louis...4 “* 139,007,981 115,976,079] +-19 99,621, 89,702,176 
9th Minneapolis 7 ‘ 89,061,099 75,043,995| +-18. 71,180,615 68,820,126 
10th ty1o0 “* 141,488,562! 121,350,584] +16. 100,570,965 87,269,248 
llth Dallas. .... » * 69,737,942 43,341,536] +37 40,721, 33,792,861 
12th San Fran..12 “ 249,158,172) 202,140,511; +-23.3/ 169,657,804 147,647,165 
cS 111 cities} 6,489,963,102) 6,107,007 +6.3| 4,736,376.773| 4,526,600,415 
Outside N. Y. City...-.. 2,451,496,646| 2,083,262,414/ -+-17. 1,730,359, 1,656,297 ,699 
Poe a 
Canada......-- 32 cities! 353,743,870! 299,707,906! +177! 286,844,431! 217,679,463 








® We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 


Week Ended Jan. 18 



























































Clearings at— Inc. or 
1936 Dec. 1934 1933 
$ % 3 x 

’ First Federal 

Me.—Bangor ... 569,162 +3.5 ,522 334,192 

hm Portland.....-. 2,046, —9.0 1,481,585 2,201,816 

Mass.—Boston..| 245,133,852 +6.0} 207,922,976} 210,766,099 
Fall River .... 657,01 +2.3 569. 657,886 

> étiibooe 4 +17.4 376.073 451,886 
New Bedford... 755,627 +1.9 674,381 561,970 
Ss inane 3.454.732 +34.4 2.657 ,00 2,956, 1 

’ Worcester... .. 1,775, +27.8 1,173,857 1,660,763 

Conn.—Hartford 12,603,602 +38.9 7,651,175 6,841,538 

> New Haven... 4,381,990 +32.7 .636. 3,834,608 

R.1I.—Providence 10,799,200 +18.6 7,748,500 7,088,200 

N.H.—Manches'r 527,465 +38. 323,002 447,810 
Total (12 cities)| 283,159,292 +8.3| 234,618,747| 237,802,948 
Second Federal Reserve D York 

N. Y.—Albany. 5,977,900 —~17.8 9,841,407 10,746,724 
Binghamton... 1,190,045 19.8 1, 944 888, 
Buffalo....... 33,200,00C 19.% 25,784,914 21,890,840 
Wamira.. . cco 634,00£ +31.2 482,38 611,579 
Jamestown... . 613,61 + 22.6 397,991 441,248 
New York... ./4,038,456, 456 +0.413,005,016,838/2,870,302,716 

——s 7,965, 66€ +28. 5, ,222 ,897 ,645 
eagaees 4,279,68- +19.2 4,986,835 3,619,324 

Conn.— Stamford 3,730,90! +25.2 2,919,249 # 3 

N. J.—Montclalr *500,000 + 56.3 499 056 ¥ 
Newark ...... 20,233,491 +21.' 15,788,347 16,745,109 
Northern N. J. 38,113,55! +16.£ 24,165,670 25,715,654 
Total (12 cities) |4,154,895,32% +0.8'3,096,325,854/2,958 804,606 
Third Federal |Reserve Dist 

Pa.—Altoona ... 437, 357,221 339,366 
Bethlehem . . .. a487,133 b a333,281 
Chestef.......- 270,659 264,534 246,090 
Lancaster ..... 1,221,432 683,451 816,950 
Philadelphia -. 2,000, 248,000,000} 287,000, 

ci ohoes 1,272,152 1,2-'8,726 1,753,671 
Scranton...... 2, ,734 1,888,934 2,145,093 
Wilkes-Barre . - 1,031,627 1,148,236 1,491,531 
, ay 1,581,760 910,452 1,000,930 

N. J.—Trenton. 7,257,000 3,659,000 2,203, 
Total (9 cities)._| 397,977,697| 338,599,629) +17 5 258,120,554| 296,996,631 
Fourth Feder;al Reserve D|iistrict—Clev'eland—|- 

Ohio—Akron.... b b b b b 
CR i fo b b b b b 
Cincinnati ..-. 54,936,786 46,567,22(, +18.0 39,286,942? 41,604,609 
Cleveland... 76,434,975 65,206,79 | +17.2 54,365,39' 54,152,892 
Columbus. ~~... 11,180,200 10,029,408 +11.5 9,667,301 8,321,100 
Mansfield... -_. 1,419,724 1,275,0& 1 +11.3 1,099,85 41,904 
Youngstown -_. b b b b 

Pa.—Pittsburgh .| 112,848,704 93,912,00:} +20.2 77,365,29:! 66,248,333 
Total (5 cities).| 256,820,389) 216,990,48:] +18.4| 181,784,77: 171,068,838 
Fifth Federal | Reserve Distirict— Richn | »nd—* 

W.Va.—Hunt' ton ,560 29, 85€1 +82.2 120,58: 351,414 

Va.—Norfolk ---. 2,432,000 2,107,000] +15.4 1,490,001 2,132,000 
Richmond -_... 34,309,920 24,927,095 | +37.6 24,648,332 24,313,575 

S. C.—Charleston 1,056,366 971,677 +8.7 864,29° 718,879 

Md.—Baltimore - 61,407,687 55,618,343] +104 46,298,626 47,660,755 

D.C.—Washing'p 21,036,030 16,482,474] +27.6 12,909,624 17,442,320 
Total (6 cities).| 120,478,563 cera +20.2 86,331,458 92,618,943 
Sixth Federal |Reserve Dist/|rict—Atlant/a— 

Tenn,.—Knoxville 3,889,973 2,708,222} +43.6 1,956,365 . 
Nashville... .-. 16,712,057 12,075,560] +38.F% 9,447,879 8,138,399 

Ga.—Atlanta .-.- 49,000,000 36,800,000} +33.2 33,300,000 23,700,000 
Augusta...... 1,138,376 901,134) +26.3 787,844 603,356 
Macon.....-.. 967,841 649,167] +49.1 501,663 337,638 

Fla.—Jacksonville 14,528,000 15,202,000| —4.? 12,619,000 7,648,742 

Ala.—Birm'ham . 19,207,475 13,701,654) +40.2 11,390,733 7,311,285 
Mobile....... 1,388,162 1,062,767) +30.6 837,467 766,036 

Miss.—Jackson. - b b b b b 

Mm Vicksburg. --_-_. 180,567 129,589] +39.3 123,471 105,001 

La.—New Orleans 35,411,949 26,910,578] +31.6 26,260,933 26,254,007 

, <a 

F Total (10 cities)| 142,424,400; 110,140,671; +29.3 97,225,355 76,864,464 








































































































Clearings at— 
Ine. 
1936 | Dec. 1933 
Canada— % 

Mich .— Adrian . . 97,62 +16.5 89,929 
Ann Arbor.... 610,53 +30.4 520,170 
Detroit. ....«- 104,270,956 +18.7 6.350.619 
Grand Rapids. 3,467, 83.9 2 682 497 

Qa 1,334,854 15.5 531.300 

Ind.—Ft. Wayne 947,934 3 43.2 794,333 
Indianapolis... 15,603, +17.2 10,474,000 
South Bend... 1,183,725 56.2 1,191,246 
Terre Haite... 4,037,873 10.1 ,859, 

Wis.—M ilwaukee 19,113,094 30.7 11,392,219 

Ia.—Ced. Rapids ,008 ,467 +40.0 618,917 
Des Moines... .343 833 11 5,175,425 
Sioux City.... 3,089,626 20.1 1,775,355 
Waterloo ..... b b 

Ill.— Bloomington 328,010 +24.5 ' 708,052 

joago...... .583 ,553 MH 10.4; 191,671,252) 176,064,587 
Decatur...... 812,023 45.4 342, 
lla 4,050,956 +44.9 2,126,491 
Rockford. .... 873,234 +26.2 411,626 
Springfield .... 986,787 +13.2 1,103,401 
Total (19 cities)| 455,743,680) 398,549,652} +14.4 275,212,409 
Eighth Federa| Reserve Dis |trict—St. Lo| uvis— 

Ind.—Evansville. b b b b 

Mo.—St. Louis... 85,700,000 77,600,000} +10.4| 65,200,000} 61,600,000 

Ky.—Louisville.. 35,136,191 24,081,484) +-45.9 21,132,406 17,781,191 

Tenn.—Memphis} 17,729,790} 13,908,595) +27.5| 13,000,482; 10,027,249 

Ill.— Jacksonville. b b b b b 
Genel o céncna 442,000 386,000} + 14.5 349,000 293,736 
Total (4 cities).| 139,007,981} 115,976,079) +-19.9 99,681,888; 89,702,176 
Ninth Federal) Reserve Dis trict — Minn/|eapolis|— 

Minn.—Duluth.. 2,322,356 1,862,742| +24.7 2,025,073 1,667,925 
Minneapolis... 57,389,207; 48,188,979} +-19.1 45,916,139)  39.321,529 
Be Sullscecoce 23.723.964| 20,175,279) +-17.6 .500,2 32 14,119,589 

N. D.—Fargo... 1,969,511 1,722,259| +14.4 1,519,591 1,280.301 

8S. D.—Aberdeen. 579,650 511,807 13.3 452.798 483,431 

Mont.—Billings . 578,722 460,694 25.6 264,221 254,823 

ndietetsindiiel 2,497,689 2,122,235 17.7 1,502,501 1,692,528 
Total (7 cities). 89,061,099 75,043,995} +18.7| 71,180,615) 58,820,126 
Tenth Federal) Reserve Dis|trict — Kans'as City 

Neb.—Fremont.. 107,492 94,960! +13.2 48,491 ‘ 
Hastings...... 4,246 70, +61.0 b 105.518 
tthe teenet 2,628,729 1,952,230) +-34.7 1,942,411 1,457. 

ac aeencied 32,535.758| 26,754,594) +21.6 26.451,865 17,466,119 

Kan.—Topeka . . 2,188,347 2,300, —4..9 1,766,768 1,499,208 
Wichita....... ,093, 3,594,611; +13.9 2,117,853 3.610.528 

Mo.—Kan. City. 94,445,449} 81,342,7 +16.1 63,395,363 ,412,057 
St. Joseph... 4,217,176 4,225,288} —0.2 4,041,998 3,643,541 

Colo.—Col. Spgs. . ,852 + 16.5 393,509 480,781 
FUG oeseeoa 625,492 555,545) +12.6 412,707 499,734 
Total (10 cities)} 141,488,562} 121,350,584 +16.6| 100,570,965| 87,269,248 
Eleventh Fede ral Reserve |District—Da'llas— 

Texas—Austin... 1,186,301 1,224,542) —3.1 665,305 703,992 
I. os inital 45,669,941 31,988,269} +42.8} 30,121,311 24,502,928 
Ft. Worth.... 6.649.616 5,318,356) +25.0 5,260,949 4,486,899 
Galveston..... 3,595,000 2,592,000} +-38.7 2,512.000 2,079,000 

La.—Shreveport - 2,637,084 2,218,369} +18.9 2,161,893 2,020,042 
Total (5 cities) . 59,737,942 +37.8| 40,721,458} 33,792,861 
Twelfth Feder|al Reserve D Franc |isco— 

Wash.—Seattle.. 32,560,479 +35.9| 21,336,397 19,103,539 
Spokane. ..... ,546,000 +5.0 5,525,000 3,981,000 
Yakima...... 860,377 + 100.2 458,715 294,910 

Ore.—Portland - . 27,114,217 +28.9 17,862,626 14,734,530 

Utah—S. L. City 14,705,740 + 18.5 .934, 8,890,530 

Calif.—L. Beach. 4,447,944 43.8 2,766,960 2,591,220 

oat pote 3,824,979 32.6 2,754,301 2,663,981 
Sacramento . .. 7,723,981 37.2 3,609,997 5,401,913 
San Fran .| 143,687,284 +19.5| 101,490,575) 86,854,247 
San Jose.....-. 2,587,883 +43.5 1,462,193 1,240,907 
Santa Barbara 1,320,928 + 10.6 1,191,062 911,577 
Stockton...... 1,778,360 +31.6 1,265,583 978,811 
Total (12 cities)| 249,158,172) 202,140,511] +23.3) 169,657,894) 147,647,165 

Grand total (111 

ss od thndeteen 6,489,953, 102 6,107 ,007,320) +6.3 4,735,376,773 4,526,600,415 

t 
Outside New York 2,451,496,646 2.083,252,414 +17.7 1,730,359,935| 1,656,297,69 











Week Ended Jan. 16 












































Clearings at— eed 
Inc. or 
1936 1935 Dec. 1934 | 1933 
Canada— 4 0 + $ 
nn adeon 117,543,926; 103,517,242) +13.5) 105,037,256 74,965,118 
Montreal... ....-. 94, .978 87,662,5 +7.2 83,286,815 66,742,851 
Winnipeg. ...... 70,980,051 , ° +31.3 46,372,253 27,218,234 
Vancouver... . 16,647,852 14,378,336} +15.8 13,782,783 11,344,631 
i tnt 15,556,455 4,388,671) +-254.5 ,125,0 3, 881 
@uebec........- 3,383,673 3,386,768} —0.1 3,415,747 3,259,293 
i eae ,285,7 2,180,210! +4.8 2,055,391 1,870,778 
Hamilton. ...... 4,387,340 3,261,375) +34.5 3,018,331 2,916,055 
ates ll i le atl 4,989,898 4,701,791; +6.1 4,187,364 4,173,387 
sai 1,370,267 1,526,235) —10.2 1,656, 1,411,933 
Wench a moad 1,531,640 1,354,087} +13.1 1,456,943 1,321,101 
RS See 2,374,054 2,329,366; +1.9 1,856,751 2, . 
Edmonton...-..-. 3,668,699 3,978,255; —7.8 3,931,907 5,731,250 
a eae 2,418,483 2,258,198} +7.1 2,313,910 2,075,190 
Brandon ....<<<< 226,182 45,802} —8.0 223,256 54,316 
Lethbridge-....-.-. 434,160 347,426) +-25.0 415,463 293,101 
Saskatoon ...-.-- 1,202,920 1,035.126| +16.2 1,024,683 989,283 
Moose Jaw...-- 10,719 373,073} +10.1 9,734 444,281 
Brantford_--_--.-- 734,885 704,504; +4.3 620,425 551,983 
Fort William. --- 484,276) 551,i167| —12.1 570,822 450,518 
New Westminster 509,694 411,436] +23.9 354,576 359,986 
Medicine Hat. -- 169,409 152,000} +11.5 170,442 193,137 
Peterborough... 587,600 534,460 +9.9 606,306 555,943 
Shelbrooke.....- 513,871 475,879 +8.0 465,482 450,410 
Kitchener. .....- 928,059 914,580; +1.5 905,835 691,636 
Windsor. ......- 2,493,828 2,267,289} +10.0 1,873,238 1,757,150 
Prince Albert... 199,468 270,193) —26.2 229,615 202,884 
Moncton.....-. 584,529 552,832} +5.7 605,555 536,714 
Kingston......- 493,123 466,041 +5.8 440,137 404,704 
Ce 412,987 422,742; —2.3 441,310 378,558 
SES 412,334 365,427) +12.8 403,435 304,991 
Sudbury .......- 799,807 628,209) +27.3 526,727 397,210 
Total (32 cities)| 352,743,870) 299,707,906) +17.7| 286,844,431) 217,679,463 
a Not included in totals. b No clearings avaiable. * Estimated. 
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Condition of National Banks Nov. 1 1935—The statement of condition of the National banks under the Comp- 
trollers’ call of Nov. 1 1935 has just been issued and is summarized below. For purposes of comparison, like details for 
previous calls back to and including Oct. 17 1934 are included. 


ABSTRACT OF REPORT OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON OCT. 17 AND DEC, 31 1934 
AND MARCH 4, JUNE 29 AND NOV. 1 1935 


























































































































































































































Oct. 17 1934 Dec. 31 1934 41935 | June 29 1935 Nov. 1 — 
(5,466 Banks a) |(5,467 Banks a)} (5, 545i Banks) | (5,431 Banks) | (5,409 Banks) 
7,633,924, 7,488,652,000| 7,489,904,000} 7,365,226,000) 7,301,371,000 
4,720, 3,315,000 4,543,000 491 . 5,190,000 
| 5,837,378,000} 6,262,109,000) c6,283,866,000) 6,077,724,000} 6,233,061,000 
510,854,000 698,099, 836,425,000} 1,095,283,000} 1,260,535,000 
©3 ,570,137,000 Rei kites c3 489,381 ,000 c3 ,543 ,379,000 4300 De ” 
137,155,000 135,713 .000 117,486,000 86,753 ,000 80,906. 
654 058.08 653 ,667 O00 653,842,000 651 ,463 ,000 650,478. 
158,880,000 162,005, 167,113,000 171,455,000 180,629, 
2, .639,000 2.525,.448.000 2.772,.766,.000 3,.092,178,000 3,453 .672., 
418,756,000 456 .466 ,000 391,428,000 405,513,000 soe eee tan 
3.103.395.000 3,451,175,000} 3,478,031,000) 3,318,566,000)} 3,948,924,000 
tems 44, 99,000 57 ,601 ,000 44,546,000 51 .964 000 59,075,000 
emption fund and due from United States Treasurer............. 35,075,000 34,133 ,000 32,797,000 ID SCC MCC = =—«-_—s eacoewcece 
Acceptances of other banks and bills of exchange or or drafts sold with 
1,201,006 750.000 1,556,000 4,592, 00 8,565 .000 
1 000 1,529,000 1,413,000 795,000 a5 DOR 
1 000 203,194,000 194,186,000 180,623 ,000 158,630,000 
1 000} 25,629,580,000} 25,959,283,000} 26,061 ,065,000) 27,430,730,000 
gp pen 
wwe oT id deposit fits Of other Danks nn eee tl 8 848,799,000] 8,994,826.000| 9,079,618,000] 9,674,923.000] 10,549,984,000 
public and de of other banks... ..........----.---- 848,799, 079,618, 674,923, 549,984, 
Time deposits, except postal savings, public funds, and deposits of 
a SRR ct LER IS Pea A 6,203,777,000} 6,312 oo 000} 6,441,740,000| 6,646,982,000} 6,761,989,000 
Public funds of States, counties, municipalities, &c...............--- 1,484,193,000| 1.641.603,000| 1.677.924.000| 1,845,315,000] 1,924,867,000 
United States Government and postal savings depo BB wcccocencceccs 971,059,000} 1.237.926.000} 1,041,263.000 679,655,000 632.467 ,000 
aed | of other banks, certified and cashiers’ checks outstanding, and 

cash letters of credit and travelers’ checks outstanding. -......-- 3,313,564,000} 3,489,.868,000} 3,775,154,000|} 3,671,371,000) 4,163,929,000 
Os Ga. nn dbobetihemanmons omtignbebaseedsseongnece 20,821,392,000) 21,676,303,000) 22,015,699,000) 22,518,246,000| 24,033,236,000 

Secured by pledge of loans and /or investments--_----- ,100,445, . °448,174, 2°'278,513,000} 2,115,605,000| 2,121,816,000 

Not secured by pledge of loans and/or investments...-.| 18,720,947,000) 19,228,129,000) 19,737,186,000| 20,402,641, 000] 21,911,420,000 

yee J es outstanding - ...............-...---------------- 665,845,000 654.456 ,000 627,022,00 SERRE. . eanandeins 
repurchase U- 8. Government or other securities sold... 4,432,000 2 ‘361 .000 5,512,000 4,194,C00 2,251,000 
payable. wee eww www cee ewww ewww n cence ee eecees ee ccccceccecce= 8,207 ,000 7.342 $00 10,427,000 3,989,000 3,833 ,000 
VU ee ee 579,000 ‘340.000 654,000 1,174,000 
ype ar on industrial advances transferred tothe Federal Res. Bank) -.....---2-) 022 -L eee eee 23,000 37,600 44,000 
cceptances of other banks and bills of exchange or draft sold with 
orsement. Coe ccwcn a a co ccwwcewececoscwecoscccccccccoccccce 1,201,000 750,000 1,556,000 4,592,000 8,565,000 
Acceptances executed for customers. -...........-.-..-------------- 137,892,000 138.939 .000 119,096,000 85,599,000 75,193 ,000 
Acceptances executed by other banks for account of reporting banks -- 5,497 ,000 4.717 ,000 5,202,000 8,171,000 11,953 ,000 
feterens tenes and ihr expos Soraed aid anbald<--72~— ==>" si'860'000]  38968:008] aB:$54:008) a2.585:000] 59,805.00 
Dividends declared bee not yet payable and amounts set aside for y , aah 
divid Me GREGG. cccnnccc coc cncnmcosqeneccoscoseeccese 4,324,000 22 642.000 5,399,000 21,004,000 6,910,000 
Other liabilities - Oo wo oc cccecmcwcecccccwcceccececoccccccccoccecese 50,187,000 51,188,000 49.895.000 62 ,936 ,000 98,152,000 
(see memorandum below). .........-.-.-------------- 1,772,513,000} 1,786,409,000; 1,804,739,000) 1,809,503,000) 1 276.601 ,000 
tomer we ee ow ow ww ewww wes wc wwe wen ewes eeesecccececsceccecces= 845,335,000 7 888,000 834,878,000 831,846,000 o88. .000 
Bscerves fe eputhngidag-<--nnsssonnsenasscsoceseoocsseeoas fer'ses'gon| | 21-980'908] © 45-98°000| | Taa-selcomm] 798890 
68 TOP CONUMNBCNCICS . ~ . . ~ 2 2 ew ee www meee eee eeeese= , ° , , ’ , -? , , 
erred stock retirement fund...................-...--.-- poccces 913,000 2,320,000 2,046,000 3,151,000 2,664,000 
te 24,811,390,000] 25,629.580,000] 25,959,283,000| 26,061,065,000} 27,430,730,000 
Memoranda: 
Par value [oe ates 444,626,000 464,752,000 492,685,000 503,914,000 529,000 
ass 100) Se ee) . , . * , . . . . 
Class B preferred stock..................-.----------+---- 15,205,000 17,178,000 19,389,000 21,208,000 21,198,000 
OOMMOR BLOCK .. wn cccecccceccccncccecccnccccccececccccce 1,313,997.000} 1,306,224.000] 1,294,374,000} 1,288,848,000} 1,257,586,000 
| et 1,773 ,828,000) 1 .788,154,000] 1,806,448,000} 1,813,970,000) 1,782,313,000 
Loans and pernye pledged to secure liabilities: 
United States Government obligations, direct and (or) fully guar- 

satesd OEOERe © © OS emecrcongeoarooccoooreeoceccocoeseesece 2,404,487,000, 2,695.454.000} 2,575,262,000} 2,604,611,000,; 1,847,522,000 
Other bonds, stocks and securities... ....................------ 847,317,000 778,882 .000 44.902 008 ‘720,798,000 680,056,000 
Loans and discounts (excluding rediscounts).................-- 88,210,000 84,978,000 71,278,000 52 ,627 ,000 31,152,000 

URih enoinactinemmboduasaanccocsageagganeccescosoanger= 3,.340,014,000 3,559,314,000) 3,391,402,000; 2,.778,036,000] 2,558,730.000 

circulating notes outstanding... ..............-.-- 695,595,000 683 ,797 .000 655,559,000 OEE eee ae 

yy United States Government and postal savings deposits} 1,127,074,000| 1 ,331,411,000} 1,153,407,000 805,797 ,000 752,252,000 

Against public funds of States, counties, school districts, or 

other subdivisions or municipalities...............-... 952,021,000 986,862.000} 1,022,472,000| 1,067,782,000) 1,069,257,000 

Against deposits of trust department..............-------- 270,849,000 286 ,573 .000 289,009,000 411,138,000 470,989,000 

Agaiaes oe —— @ ow cee ecw cccccccwccceccecececccce= 177.581 ,000 155,892,000 154,086,000 157,685,000 155,212,000 

Ofains ewecwc cc cc ecenncnwcceceneceeesenecoce 15,116,000 11,992,000 12,804,000 6,358 ,000 6,673 ,000 

h State ate authorities to qualify for the exercise of fiduciary 
nasandadacacesoeacoeoeseoosoonseosoapesccoece 84,593 ,000 85,206 .000 85,246,000 86,722,000 86 ,.944.000 
For other p DUTPONEE « ccc cccccccceccscceccescccececcceccee 17,185,000 17,581,000 18,819,000 17,110,000 17,403 xin 
TOC «ccc ccccccccwcceseececccccocececccesccosccose 3,340,014,000} 3,559,314,000} 3,391,402.000) 2,778,036,000! 2,558,.730.000 
Dew. of — in vault 
GGIG COE. 2.0 .w conc cceccccccccwccwcccccecccccccccccccccoccce 142,000 183 ,000 138 ,000 136,000 139,000 
Gold Sarution paces penncesesoonpocceasseesqneosssoonnnseue 222,000 155,000 134,000 114,000 108,000 
All other cash in In vault... 22.22 ccc ence ewww eee e ween eecese=- 418,392,000 456,128,000 391,156,000 405,263 ,000 404,132,000 
Details of demand deposits 
Deposits subject to checké (except those of other banks, the U. 8. 

Government ond States, counties, municipalities, &c.)....-- 8,617,957,000} 8,744,721,000] 8,851,546,000) 9,388,702,000) 10,293,119.000 
Certificates of gepo er eee et ioe 2,469,000 83,489, 84,554,000 84,765,000 73,750,000 
Public funds of —- school districts or other subdivi- 

sions or of Seabee 6a atinktain edd piiiéebessbeageewuidl 1,246,580,000} 1,396,137,000} 1,441,832,000} 1,598,989,000] 1,675,076,000 
Deposits of other banks, = EF companies located in United States - - 16,685,000 18,907 000 20,290,000 18,980,000 17,562,000 
CE a ccncbns spioocetbbhsdencdeiteescewsd 500,000 332, 400.000 3,868, 450. 
Other demand deposits .............-.-----.----------------- 148,373,000 166,616,000 143 ,518,000 201,456,000 183,115,000 
Details of time deposits 
Public funds of States, counties, school districts or other subdivi- 

sions or municipalities. ...........--..--.---------------- 237 .613 ,000 245,466 .000 236,092,000 246 326,000 249,791,000 
CD Oe Conc ce wocsmocepoccoesooussococessooeeusee 688,710, 658,502,000 660,613,000 677,721,000 637,126,000 
Deposits evidenced by savings pass book. .-........----.-.------- §,208,831,000) §,394,518,000) 5,509,152,000) 5,685,539,000) 5,799,725,000 
Ohristmas savings and similar accounts. -.............-.....---- 50,215, 10,604,000 24,286,000 40 ,969 ,000 55,611,000 
ODSE SOCOURIS « « « o ccwccccccweccncccc ccc ccwccccccesccceceace 256,021,000 248 456,000 247 ,689,000 242,753,006 269,527,000 
POSCAl GA VENGG «00 2 oc ewo ese ccccsccec ccc cccnsscccecosscccccose 360,383 ,000 686 ,00 313 660,000 242 ,834,000 193,699,000 
Depots of ot other banks and trust companies located in U, S..-.--- 102,392,000 1,009,000 106,974,000 105,685,000 104,798, 

Foreign countries...........---------------------------- 3,189,00 6,660,000 079,000 320,000 4,157, 
Percentages of reserve: 
COSTS TEGNEE VS GIES. wcccwccececccwcccscosessosccncososcssce 11.66 11.68 11.78% 11.81% 11.90% 
SE DOP GED on oc cc cnnsesocococecouseeceseuesocesoss 7.33 7.30 7.31% 7.41% 7.51 
SP cool nbbensesaddadcrococssebbeotnoonwesesensd 8.98 8.74 9.03% 9.13% 9.27 
SE EE hn cen redanadetadéoccocssbaanwoseenosesésord 4.95 4.97 4.98% 4.99 % 4.77 
Ee nnn cenctkedseosoccnkeidhoncoumynenwedail 7.43% 7.43% 7.49% 7.60% 7.76% 




















a Licensed banks which were operating on an unrestricted basis. 
c Includes Home Owners’ Loan Corporation 4% bonds, which are guaranteed by the United States as to interest only. 
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BREADSTUFFS 


Figures Brovght from Page 648—All the statements 
below regarding the movement of grain—receipts, oaperts, 
visible supply , &c.—are pre by us from figures co 
by the New York Produce Exchange. First we give the re- 
ceipts at Western lake and river ports for the week ended last 
Saturday and since Aug. 1 for each of the last three years: 
































.1961bs. bush. 60 ibs.\bush. bush. loush.56lbs. bush.48ibs. 
Chicago... ... 173,000 69, 400 67,000, 374,000 
Minneapolis..|  ...... 997. 351 46,000 633,000 
TEM cnsial. alkeune 35. 86 54. 227.000 
Milwaukee...| 14,000 12. 8,000, 520,000 
Est eboal:: ‘émane i 1,000, 3,000 
ee Mn 25, 2,000 23,000 
Indianapolis..| -...... . See °° leseece 
St. Louis...-| 118,000 8, 29,000 
Peoria....... 52,000, _—27, 61,000 75,000 
Kansas City... 16,000 613,000| 607,000 26,000 -...... ee Coser 
EE SEG ree es 267,000| 698,000; 142,000 ....-) ««---. 
St. Joseph..-| _....- 41,000i 97,000 78,000 ......| ... ee 
Wee i a oe ee eee vy ce tr 
Sioux City...| _...-- 39,000 000, 13,000 

eee, 8 eee 376, ) , 
Total wk.1 373,000 3,283, 5 ,000 1,942,000 

Same wk.1935| 384,000 1,507, 1 000, 659, 
19 352,000 2.249. 4 (000, 1,134,000 

Since Aug. 1— | | | | 

"apa 9,076,000 245,911,000 79,604,000, 90,641,000 14,675,000 56,088,000 
1934...._. | 8.817.000 142.491.000 120,310,000 31.455.000| 9,013,000 41,857,000 
1933...._. 8.387.000 141.577.000 116,212,000 44.851,000 7,680,000 30,816,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 18 1936, follow: 


























Receipts at— | Flour | Wheat | Corn | Oats Rye | Barley 

bbls.1961bs. bush. 60 lds.'bush. 56 Ibs. bush. 32 lbs./bush.56lbs. bush.48lbs. 

New York...) 136,000 255,000) [Ros Gages sce Oe, | 
Philadelphia .| 31 [000 ;000, 29,000 [OO Widens 
Baltimore... 4,000, ,000, 6, 46, 6,000 
*New Orleans 19,000, #§£=-...... , J - edeechh~ * dbbeiee 
Galveston... . 5 PRE SES ST! MEE Coe 
St. John, W 693,000 _..... iliac 33,000 
alee 19,000, 343,000 .....- SEE - i edioael:* tebhos 

St. John..... 96,  “saemeely gaa — mica de * Geies 
wh os 29,000, .....- 2, We TE Rg ee Ee 

Total wk.1 1,427,000 44, 116,000 hee 39,000 
Since Jan.1 3,109,000, 155, 251. 113. 50,000 
Week 1935.__ 680,000 145,000; _ 746, 34,000) 1,000 
Since Jan.1" 663. 1,274.000' 454.000 1,009.000' 239.000' 45,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
—_ Saturday, Jan. 18 1936, are shown in the annexed 
statement: 





























Ezporis from— Wheat Corn Flour Oats Rye Barley 
Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
New York......... 908,000} .....- Ce” abet ~ etd. enim 
I i vn imadiittininn Dt ° seutadl. minted ‘dethtnall quae: ieee 
Dh mrrocisace Di eedce Re éeteeel.  Gikeoal  aatebee 
Philadelphia... ..... D- sosasdl ~cabéakl ° dsatiael aedewedl . esousee 
DD itpeadeinal  meaceial  e6s8eee ee abadheee ediinel | iia 
) (A a Gale - easeuds - cash” sodinel sannea. Aen 
New Orleans ....... 2,000 2,000 Pe” @aitenel” Bale” ‘ peein 
St. John, West..... 693,000} ...... 13,000}; 20,000); ...... 33,000 
Ue eee a -esaded 0, SR EE ye ee 
et DEE ceinewncade i sebsewl < 6bbeegel  eéc5e008 ebboosl ‘aieaee 
Total week 1936... 2,183,000] 2,000; 78,080 22,000;  ...... 33,000 
Same week 1935... 710,000" ...... 58,560 BAP EEE lag + Alte 





* The amount of flour shown on past reports as having been exported from New 
York has covered only the European sailings. On subsequent reports we will also 
include the shipments to the Caribbean ports, wh ch are taking the greater part of 
the flour from this port. 

The destination of these exports for the week and since 


July 1 1935 is as below: 
































Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Jan. 18; July 1 Jan. 18 July 1 Jan. 18 July 1 
1936 1935 1936 1935 1936 1935 
Barries| Barreis Bushels Busheils Bushels | Bushels 
United Kindgom.| 17,970] 1,446,358} 1,050,000; 30,072,000}; -.....) -—..... 
Continent.......] 10,285 288,898; 1,123,000) 21,355,000);  .....-. 43,000 
So. & Cent. Amer.| 16,000 61,000 9,000 ,000 1,000 1,000 
West Indies...... 31,000 125,000 1,000 1,000 1,000 3,000 
Brit. No. Am. Col. cited Ta) ew enael 2 maak. ‘Baneskh ‘uae 
Other countries...| 2,825 Seen’. :::abeced Ga Geen : : Reesteiasd<( ° watiiee 
Total 1936....-. 78,080; 2,031,846} 2,183,000; 51,840,000 2,000 47,000 
Total 1935.....-.- 58,560! 2,142,553 710,000! 48,109,000i -..... 8,000 














CURRENT NOTICES 





—The Annual Mid-Year Conference of officers and directors of the 
Financial Advertisers Association, will be held at the Waldorf-Astoria 
Hotel, New York City, Feb. 9-10. 

A meeting of the Extension Committee will be held Feb. 8-9 and the 
Committee’s recommendations will be presented to the Board. This 
Committee, serving as a stereing committee for the Association, is headed 
by Henry C. Ochs, Vice-President of the Winters National Bank & Trust 
Co., Dayton, Ohio. The committee recommends activities for the Asso- 
ciation to undertake in the field of financial selling, advertising, publicity, 
and public and customer relations. Robert W. Sparks, Vice-President of 
the Bowery Savings Bank, New York, is President of the Association and 
will preside at the Board Meeting. Preston E. Reed, of Chicago, is Execu- 
tive Secretary. 

The Association is made up of the advertising, public relations and 
business development representatives of leading banks, trust companies, 
investment houses and other financial institutions of the country. 


—The wide variation in the individual market performance of the stocks 
of 15 of New York City’s leading banks over the five-year period from 1931 
to 1935 inclusive is analyzed by Hare’s Ltd., 19 Rector St., New York, 
in a circular pointing out the advantages of diversification in the purchase 


of bank stocks. 
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NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTER ISSUED 
Capital 


Jan. 11—The American National Bank of Amarillo, Amarillo, Tex.$130,000 
Capital stock consists of $50,000 common stock and $80 000 
erred stock. President, J. H. Paul. Cashier, Sh 
cCullough. Succession of American State Bank of 


VOLUNTARY LIQUIDATION 


Jan. 11—The First National Bank of Hagerman, Ida.........-..-. 25,000 
Effective, Dec. 30 1935. Liquidating Agent, aot Frazier, 


Saaiee aa Ida. Not absorbed or succeeded any other 
association. 
BRANCHES AUTHORIZED 


Jan. 11—The First National Bank of Portland, Ore. Location of 
cone: City of Bend, Deschutes County, Ore. Certificate No. 


Jan. 13—Bank of America National Trust & Savings Association, 
San , Calif. Location of branch, Unincorporated Town 
of Goleta, Santa Barbara County, Calif. Certificate No. 1225A. 

Jan. 14—Bank of America National Trust & Savi Association, 
San Francisco, Calif. Location of branch, 24 Bay Shore 
Boulevard, San Francisco, Calif. Certificate No. 1226A. 








DIVIDENDS 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 
The dividends announced this week are: 










































Per When | Holders 
Name of Company Share | Payableiof Record 
Allied International Investment Corp.— 
$3 convertible preferred .............-....- h45c |Feb. IijJan. 24 
RE Ee Qa dco ctunctsioosdinebhtatiese 12%c |Feb. IljJan. 27 
Class faner)-5 Rkadatssoconvbsocsntidinadd 12 c Ae ag : a af 
uar. oe ne ee ee ee eh ee Le ee ee ee e > an. 
American Book AE ie hk id Dn abi ibind Jan. 25jJan. 21 
American Business Shares, Inc. ...........-.-- Mar. 1l1iFeb. 14 
American Fidelity (quar.).................-- 50c |Jan. 15jJan. 14 
Ameren 5 Oe Goods (q = oso gt bedbabat age + pe jie 33 
— yy eran ar. > 
Bamberger (L.) & Co.,6%% preferred (quar.).| $1% |Mar. 2/Feb. 14 
& eepers ce (quar.)......... $1 |Feb. 7jFeb. 3 
Berland Shoe Stores, Inc., 7% preferred -. -- --- h$1% |Feb. IljJan. 20 
Blauner’s, Inc. (quarterly) ............-...-. aye eg Ht Neg _* 
Boss Mfg. Con, ici it ici till kdb Mit bibndtbin $1% Feb. 15jJan. 31 
Bourne Mills (quar;) PS <a RSP ee ee $1 |Feb. IljJan. 20 
Bristol-Myers Co. (quarterly) ..............-- oe are a 17 
GREE CE oF RAE Oe eee ar. n 
POG UENO COG. 606 6cscccocbiiiacseocedd 75c |Apr. l1jMar. 2 
Buus Steel pom $38 % pref. (quar.).... $13 a : — = 
~-—<—--—-—<-«<+* = eee e4 ee 2 & & © & _ an. 
Campbell, W ant & Cannon Foundry-.--..-...-- 2 Feb. 29/Feb. 8 
Canada **s **e . ( o pre $378 Feb. 15 Feb. Ss 
Canada Vinegars, nagpose (quarterly)........-. =~ Mar. a 1s 
ERIS PERE EES Te Feb. an. 
CRO SE, Bed GNU in coccceccucéistobocts > sd he a ae Jan. +5 
Central Cold Storage (quar.)...........-...-- 25c |Feb. 15|Feb. 5 
Centrifugal Pipe Corp. (quar.).............-- 10c |Feb. 15/Feb. 5 
DE 6b06 bas SbbdSdecotcocdbssuescand 10c |May 15i\May 65 
mere A Owe ewe ec erewcccwcwececccccceces= fo Aug. . aus : 
ce fee ee eo eee eee eS ee ee ee ee eee ee eS ee ov. = 
Charis Corp. \ la we dh apices lvtpdniands dusedyeddbildied dubia 37 %c jFeb. 1 ian. 28 
nn 5 CE Pi aisdiddiccout Feb. IjJan. 24 
Ce: dawcobhabiduodhaeune oi Feb. liJan. 24 
hi Electric Mfg. Co., pref. A........-..- Feb. IljJan. 27 
Chile Cop Sb BPRS ERE LETS 25c . 28/Feb. 8 
incinnati Street « By ie enienpasateh aetedle Feb. IljJan. 25 
aret tama: ; Sa a 12 c a. : — 
EGS SReneabeneoeunse : ar. 
Columbia Pictures _— oi 
% convertible erred (initial) .........- 66.3c |Feb. 15|/Feb. 3 
Columbus Dental et Gicnnoncesccoewnel 1 jJan. 28iJan. 23 
Pref (quar.) pglnn od evens ewcecoessedste $1 Jan. 28j/Jan. 23 
Concord Gas tt Pi... cssefepesens h87 4c |Feb. 15)Jan. 31 
Connecticut Light & Pow. Co., 534% pref. (qu.) $134 |Mar. 1/Feb. 15 
6 Oo erred qd 1 “<-—s «“ea ee eeaecaeneaece 1 Mar. 1 Feb. 15 
De “se ate. eh EepEEpeaEaee: re. 1 = 36 
Diamond Ice & Coal Go., 7% preferred (quar.).| $1% |Feb. ilTan. 25 
Diamond Match Co. (initial) ................- Mar. 2/Feb. 15 
+ eeiecien! Seems age [yume ey 1p 
Preferred (semi-annual).................-.. 75c |Mar. 2 od 3 
PUGEMETOD (GRITR) oo 3 o cn cc nose ccecnspccece~ 25c |June 1/May 15 
Diem & W ‘epee Co., 7% preferred (quar.).| $1 Feb. 15iJan. 31 
Do ez elds Co. (monthly)... -- 1 Feb. ijJan. 24 
Dominion Bridge (quar.)..................-- 30c |Feb. 15jJan. 31 
SPE SEE SIP chhinldwadcocnccencecnocsccoes 50c |Feb. 15/Feb. 1 
Preferred (quarterly) mw ene we ewe ww en eee enees 1 eo |Feb. 15\Feb. 1 
Eagle-Picher ns pn eccepesbeeses het hi Feb. ijJan. 31 
Eastern Shore Public Service, $64 pref. (quar.)- 1 Mar. l1/Feb. 10 
$6 pr eferred meee? ee @eeereoe®e2eeoeeoe2eGeece 1 Mar. ] ] bd. 
——— S a enon RR. Co. (Semi-ann.)....-. 3 Apr. 1/Mar. 
5% preferred peroeenn scekdebbbtwhada $1% hoe. ; ae "90 
5% preferred (semi-annual) ................ $1 Oct. 1/Sept. 20 
Emerson Drug, Class A and B (quar.).___....- Feb. ijJan. 24 
PED CD ith on. 6066560666666006 
Erie & Ralamasoo RH. Oo... ---~--7 7777777 Soe (ane: | iiptar- 34 
Erie & Pittsburgh RR. Co., 7% gtd. (quar.)...| 87\4c |Mar. 10|Feb. 29 
7% guaranteed jae. JebewaWucesudlobeinda 87 6c |June 10|/May 29 
7% guaranteed (quar.)_....-.........- _.- 87 4c |Sept. 10)Aug. 31 
7% guaranteed (quar.)_......-.........__.. 87 %e |Dec. 10|Nov. 30 
Guaranteed betterment (quar.)_......_.___. Mar. 1\Feb. 29 
Guaranteed betterment OS ETSI 80c June 1i/Ma ’ 29 
Guaranteed betterment (quar.)_.....______- 80c |Sept. 1/A 4 31 
Guaranteed betterment (quar.)_.._.._..____ Dec. 1 Now 30 
Fairbanks Morse, new 6% pref. (quar.).______- $1% |Mar. 2/Feb. 11 
ha Aviation. Ltd., Amer. shares._.______.. 8c |Feb. 7\Jan. 31 
Fall River Gas Works  ( Te Se i ils Sia aaa 40c |Feb. il\Jan. | 
Fidelity & Deposit of a ied bh cad nak 50c |Jan. 3llJan. 24 
WO UPUNG) BOWE OO. ook dcdccccccccccancs 25c |Apr. 2 Mar 16 
Freeport Texas (quarterly)..............____ 25c ar. 2\Feb. 14 
EC chit, dive iis deditewidinimetiien o « $1% [May 1/Apr. 15 
General Cap Corp., registered....._._..._____- 65c Fe 15 i" 31 
General Hosiery Co., 7% pref. (quar.)..._____- $1% |Feb. Jan, 20 
anesee Brewing, A & B. a i on 12%c |Feb. 1/Jan. 24 
ne d6c Feb. 15|Feb. 
Great Atlantic & Pacific Tea (quar.)_.._..___. $1 M 
= Fo 6 ar. liFeb. 14 
Preferred (quarterly). --72777777777777777| 737 |Mar: 1/feb. 14 
Great Western Elect eS Fe ERR 80c |Feb. 15|/Feb. 5 
Guelph Carpet & Worsted Spinning Miils— 
64% preferred (quar.)-.--.....-....------ $1% 'Feb. 1yan. 20 
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; When | Holders 
Per When | Holders P , 
Name of Company Share | Payable| vf Record Name of Company Share | Payabi |uf nee 
| PHA c |Feb. IjJan. 2 
ere 8 ar cesas——— SRS IMae: fpeb: 1 | Sabetertau permit Oo come] te 18 Hae: 
anna preferred (quar.).......-- . 15 | _ Preferred (quarterly)............-.-- " — 
Hare-Carver Co., $2 conv. pref. (quar.)..-.---- 50c |Mar. 2 eee i ee yp —— h goo SEES (quae... 31 Jan. 25|Dec. 31 
$2 convertible preferred. ....-...--.------.- h$1% |Mar. 2)Feb. A AP ($500) oP eee ee RE ene 56 |Jan. 25|Dec. 31 
ord & Connecticut Western RR., 2% pref. Feb. 20 i} 7 reieeeegenmeenwebre 8 ESE 
(semi-annual) . . ........-.-------.--------- $1 oo 29 Feb: 1 (aR RR Ra RR 1.31 |Jan. 25)Dec. 31 
5 bon huenppininagesmt a eee ae 10c |Feb. 15|Feb. 1 | Standard Corp,, tac..-2------72-22=-----| be |Reb. ji[Jan. 20 
Hibbard, Spencer, Bartlett & Co., (mo.) ------- 10c |Jan. 3i/Jan. 28 | Standard Fire Insurance Co. (N. J.)---------- Boe |Jan. 23) Jan. 16 
SEEEEEEE o> 300 eoenotnowanwonsensan-~-o~S- loc |Mar. 27|Mar.20 | Standard Steal Spring Go.222222722222222222]25e | feb. “E]Jan: 31 
SEEMED 22 = a2 sreasposessseseonadsnsseses 12 Feb. 17\Jan. 31 ae. Products, a9 (quarterly) -......--.---- 95c |Mar. 2/"eb. 15a 
Hollander (A.) & Sons (quar.).....----------- rao lites, ‘Slee, 10 | Sto ~ Be. h$1% |Feb. ljJan. 25 
H olt Henry & Co., Inc., $1. 80 cumul. A then bate Dy aes h10c. Mar. 2 tg . 13 Sun Oil Co. ep bal (quar.) pata ee tes ee bY 4, Mar. 16 Feb. 25 
Honolulu Gas Co. (monthly)......-.--------- ise jae. iiigen as © ste gear neti ean $144 |Mar. <|Feb. 10 
Honolulu Plantavion Co. (monthly)...-------- {dc |Jan: lo|Jan: °5 | Syracuse Binghanivon & W. V7. (quar...) *'$4 eb. i[jan. 24 
onoiuiu Sugar Vo. (mMonenliy).......-..-<--<-<-- . a ° 
Hutchinson Sugar Plancation a (monthly) asp Ras 10c |Feb. 5 yan. 31 Tar counted Comsenon Co.— 1% |Apr. 1|)Mar. 14 
Hydro Electric Securities, pref. B (sa) - ------ 25c |Feb. ijJan. 20 Sa Geatenel (haar nnn eee ite |Apr. 1|Mar. 14 
Im Tobacco of Gt. BHvain & ‘ieland — 7 = erred quarterly ee ee ee 1% Apr. 1|Mar. 14 
bide sesiqeasonneneashseesusontesss O° |-22rc22Io22 22222 | 7: Bet preterred (quarterly). 222222222222222| $1.80 Apr: 1)Mar. 14 
BER «=o = oon oon n nnn nn nnennwenenano---= Be Mar. 2/Feb. 3. 6 tt PT . occdebecteonceodcs 50c |Feb. I/Jan. 16 
© eee i eet ate 7 an” } preferred (monthly) ............. 50c |Mar. </Feb. 15 
Insurance Co. of the mete 4 Ay eA avons “A a 33 Mar 12 8 eferred monthly: eidtiliskpidesuksese 50c ody J — ' i; 
ca e sasye Woe WoZeoaooeeoeo°” ” . Me rT oe a eat Fete e ™ ] an. 
Iron Fireman Mfg. (quar.)-.----------------- are [ere eee it 7.2 cael Gaal 22 60c |Mar. £|Feb. 15 
Uarterly ..- ~. ~~ ------------------------ ape Sent. lA. 10 7.2% preferred monthly se cccccccencccce.| _ O0c [Ape. ji Mar. 14 
EE Sir onnseeeseerensoennentesaee® ry Dae. 1 Nov. 10 Thompson (John Jon sancwnn arama: 7 tos i Feb’ 18 
spemnen = Der are Security Corp., $6 pref-.----- hgl Reb. m! ae Fawn A Tele hone & ‘tele elogra oy 4, dee (qu.) abe Feb. Jan. 24 
yser (JUNUS) & VO... . ~~ ~ -- 2-2 eee enn nnn : BP Re ess rb tahyengy co openelint seyeinnererbee tom te: eb. an. 
Kexaha Sugar Co. (monthiy)-------------=--- ie ioe, ine. 5 ee tes Pipe & Foun peprenrensnseesenes 373ge |Apr. 20|Mar. 31 
Kendall Go, cum. & partie. pref. A------------| $194 [Mar. 2Feb. 100 | Weill (Raphael) £'Co., 8% pref. (Sami-au.)---| $4 [Mar 2) eb. 1 
Landis Machine Co. (quar.)-..--------------- abc |Feb. 15/Feb. 5 | Westchester Fire Insurance (quar.)........---| 25¢ |Peb. i/ Jan. 31 
—~v-i-e~+ lol ladle tabetha atta S5c |Aus. 15|Aug. 5 | West Virginia Pulp & Paper Go. preferred (qu.).| $134 |Feb. 15|Feb. 1 
GREEDY « 02 0 2 oo own nen en ana nnnnnono-ee- 25c |Nov. 16|Nov. 5 | White (S. S.) Dental Mfg. (quar.)......-.--_- 20c |Feb. IjJan. 21 
d (qiuarteriy) 2 2222TTIIIITIIIIIC] gf [Mar: 16[Mar: § | Whiting Corp... 6 % preferred (quar.)------- $14 |Feb. i} /an. 31 
Preferred  (quarterly)..-----~222272222222- iy ieee tee © | a peeked yecestadss----------------| ant [ae iitdar: 38 
Preferred (quarcerly)-----.---------------- Den |Sep 5 | Winstead Hosiery Co. (quarterly) bi 1% |Feb. 1j|..----- 
Preferred (quarterly). --.-..--------------- ae ee a. ee ee eeoeos* 50c |Feb. 1]-2----- 
Lansing Co. (q ven de pleated day pengeigetir dedi elk ead 25c |Feb. 10 Feb. 1 erly SS eer ee y 2 ate a a ie Te $1% iMay 1i-...-.-. 
Lawson Realty Oo., 7% preferred (quarterly)--| $1% |Feb. 1|Jan. 27 URIVEELY = - = 2 «= «onan nnnn---2---eee--=--- SOc May i|....... 
Libbey-Owens-Ford Glass (quar.).-...------- Mar. 16 ne 28 ee eee tere rere $i |Aug. 1|-..-.-- 
Life Savers (quar;) .----- ----------------- yk cndiy Cy gh | O anteenemmeermonnneeetcen Ete | gE meserm 
t & Myers Tobacco Co.— M 9\Feb. 17 aap a Ante apna pe Ts eee $1 Nov. lj...---- 
mmon snd common B (quar.)..---.------ 1 |Mar. 2/Fe ber wy ie): Minientien 
eile Meateel Tile Tavaecnes Gaaat 5222 3dc |Feb. i|Jan. 23 | —— 
Natio 6 insurance (quar.)......- . ° ' ee . ° 
DCE od, Ce vopnehotabecebécsecenens B0e if l hie. as Below we give the dividends announced in previous weeks 
— <5 Eat paar aa Br agar 30c Nov. 2 Oct. 27 and not yet paid. This list does not include dividends an- 
Loblaw Groceterias, class A & B (quar.)..---.- ar. © : : : ; j 1 
Lord & Taylor. ist pret ( (quat.).-s--=-=---= $1% |Mar. 2|Feb: 17 nounced this week, these being given in the preceding table 
arine Ban tion (quar.).......--.------ . . 
Marine | onding & insurance Go. (quar.) 50¢ Feb. SJan. 25 mo | Holders 
Geneety. lS Ae ee de ceapenebeaddnatce s When r 
ney ae yp am at 7% pref. (quar.)..---- 43 4c Feb. 28 Feb. 28 Name of Company Share | Payabi: jof 
DT stiRnckensneebaicned 43%c [May 30|May 30 | abbote’s Dairies (quar.)..................... 25c |Mar. 1/Feb. 15 
preferred (quar )---------------------- 43%c |Aug. 31'Aug. 31 | Abraham & Straus Inc. ‘pref. (quar.)-.--....- $1% |Feb iIjlan. 15 
referred (quar.)......--.------------- 43%c |Nov. 30, Nov. 30 | agama (J. D.) Mfg. (quar.)..-........... ~~. 15c |Feb. lilan. 15 
1% bra Telephone ¢ (quar.)...---------- 37 4c |Feb. 15 Jan. 31 | Aaams Millis ee 50c |Feb. iiJan. 18 
Michigan Bakery, $7 preferred... ...---.---- h$1% |Feb. 1Jan. 24 Preferred (quar.)......................~~" $1 # Feb. ljJan. 18 
palnmenere Valley Canning Co., 7% pref.---.-- h $2 |Feb. l'Jan. 25 | arpitiated BW oes Feb. lilan. 14 
Monsanto Chemical (quarterly ) wee er ener ene-- 25c |Mar. 14 Feb. 25 Agnew-Sur Sh e Stores (8.-a.)...........- 20c |Mar. 2/|Feb. 15 
Monureal Light, Heat & Power Co. (quar.)-~-- "$5 |Freb: Igidan: St | Preferred (quar). oo 0. 22222 oTIoT oe leo orlian 22 
on ea oO -<-- - to/0an. of | Alabama Great Southern RR. preferred.._._. 3 e an 
Morris Plan Co: of R. I. (Providence) (quar.)--| $1 |Feb. I(Jan. 17 | 4lapama Great Routhera ge ataemeepaaate tf Feb. “i|Jan. 20 
ey re none = <oser ne sit Ira ils: oo Alaska Juneau Gold ‘Minlng (quar.)--2222227- 15e |Feb. I/lan 10 
 cieetetiee aed ceed sleet teeciertitieieietied ° . a ee neces ep. an. 
Nat aay Vommees. 9974 | ref. A (quar.).------ 8774c |Feb. 5iJan. 25 | alaska Packers Association (quarterly)......_. $2 |Feb. 10)Jan. 31 
National Oats (quarterly).......------------ zoc |Mar. 2)Feb. 21 | Ajlied Chemical & Dye Corp 8 tipi $1 Feb. ljJan 10 
New England Grain Products Co., (quar.).---- Feb. IjJan. 15 | Aloe (A. 8. (RE eect amr pepe geet paie 2 Feb. iiJan. 21 
New England Water, Lt. & Pow ‘pi.(qu.)} $144 |Feb. IjJan. 18 | ‘Aipha Portland vet i i ma a OMA oe 25ec |Jan. 25\Jan. 2 
New Haven Clock Co., 64% % preferred -------- h$1% |Feb. IjJan. 15 | aiaminum ee aeaneepeaemaa te atiegtaT te 15c |Apr. 1] Mar. 21 
ew Process Co. (quar.)....-...-.----------- Feb. lIjJan. 24 | Amerada Corp., common (quar.)..........__. 50c |Jan. 3ljJan. 15 
Preferred (QUua?.)......-.<---cccccccceccee $12 |Feb. ijJan. 24 | american Can (quar.).................7 7777” 1 |Feb. 15) Jan. 24 
Nomi Wouemib Gerais ees) Se Gee: Sete 92 | Been. oo ores ccoccassescossseooas zai [feb ielian. 94 
N ng n én v meri ee 5c ° VMiar 
Northern RR. Co. of N. J @ gtd. (quar.)...- 1 |Mar. 1/Feb. 20 | 4 ~ —~ahapanamcaanatied te es Ce 25¢ ray 1|Mar. 12 
4% guaranteed (quarterly tata 1 jJune 1/May 19 pe 4 Cities Power & Light, A (quar.)____- o75c |Feb. IjJan. 11 
4% guaranteed (quarterly) .......--------- 1 \Sept. 1)Aug. 22 | american Coal Co. of Allegany doune (quar.). $1 |Feb. ijian. 10 
4 teed (quarterly) .......--------- $1 |Dec. 1)/Nov. 21 American Envelope Co., 7% pref. A (quar.)_...| $1 Mar, 1/|Feb. 25 
North River insurance (quar.).-...--.------- 20c |Mar. 10}/Feb. 28 7% preferred (quar.)...........-.......... 1 June 1|/May 25 
Extra. ..-....--.------------------------- 5c |Mar. 10/Feb. 28 7% preferred a . Set Aer ree rai. 1 Sept. 1/Aug. 25 
shart canbane Public Service, 7% pref...----- h1% |Mar. 2/Feb. 20 7% preferred (quar.)_...._................ $1 Dec. 1|/Nov. 25 
6% preferred... ...-.-..------------------- h$1 Mar. 2/Feb. 20 | american Equities Assurance, N. Y. (quar.)__. 25c |Jan. 25\Jan. 15 
Noyes ( (Chas. FEF 6% P ai teeteiteieteteneneeieies hase |Feb. ljJan. 29 | american Gas & Electric Co ovref. (q | SAR: $135 Feb. IjJan. 8 
Oahu R yen )------------- 15¢ |Feb. 20'Feb. 10 American Home Products Corp...._........._. Feb. liJan. l4a 
Oceanic Gio” eee 2c jJan. 31 _ 21 American Ice, preferréd..................... 50c |Jan. 25\Jan. 6 
Old Line Life Ins. Co. of Amer. (quar.)------- 15c jJan. (2 Dec. 15 | american Light & Traction. .........~~~~~~~” 30c |Feb. liJan. 15 
Onomea Sugar Co. (monthly) ---------------- 20c |Feb. 20) Feb. 10 Preferred (quarterly) ..................... 37 pee Feb. liJan. 15 
Oswego & Syracuse RR. (s.-a.)..-.-.--------- 2% |Feb. 20 Feb. 6 | american Machine & Foundry, com._........ Feb. IliJan. 18 
Owens-Illinois Glass (quar.)........---------- 1 i$ Feb. 15 Jan. 30 American Re-Insurance.............._.____._ 75c |Feb. 15\Jan. 31 
Pacific Coast Mortgage Co. --.-..-.------------ $1 Feb. 15jJan. 24 American Reserve Insurance............____. 50c iFeb. IliJan. 15 
Pacific Power & Light 7% pref.....-.-------- 1% |Feb. ljJan. 18 | american Ship Buildin ge 50c |Feb. iiJan. 15 
$6 preferred... .......-.-.---------------- 18 Feb. ljJan. 18 | american Smelting & ining (resumed)-_-____- 40c |Feb. 28)Jan. 31 
Package Machinery Co. 77 lst pref. (quar.)-.- 1 Feb. IljJan. 20 First preferred (quar a Lt a oe Sad l Jan. 3liJan. 10 
Passaic & Delaware RR. (8.-a.)-.-.----------- $1 % Feb. IljJan. 24 Second preferred (quar.)............._____. 1 Jan. 3)}iJan. 10 
Pemigewasset Valley RR. (semi-ann )-------- Feb. IjJan. 25 American Stores (quar.) ..............-----.-. 50c |Apr. 1/Mar. 16 
Philadelphia Co. 5% preferred (s.-a.)_....----- 25c |Mar. 2|Feb. 10 Amoskeag Co., common. ............_.____.. 75c jJuly 2/June 20 
Pittsburgh Ft. Wayne & Chicago Ry. Co. (quar.) 31% Apr. 1/Mar. 10 erred (semi-annual) RHI! 1:<)5 Poeage ARE Mate fe $2% |luly 2\June 20 
Quarterly. .....-------------------------- $1 <4 July ijJune 10 Angie Canadien Telep. Co «+7 %o pref. (quar.)..| 87%c |Feb. ljJan. 20 
quarseriy 2 nnn nnn ---- 2-22-22 ----- 31% |Oct. 1)/Sept-10 | Appleton Co., 7% pref. (quar.)-....-..-.....| ${% |Feb. 1|Jan. 20 
uarterly.......----.-.------------------ $1%4 |Jan2'37/Dec. 10 Archer-Danicls Midland ¢ se peed. (quar.)__._. $1% |Feb. iljJan. 21 
7% preferred (quarterly)--...------------- $1% Apr. 7/Mar. 10 Asbestos Mfe Co _ $1.40 conv FE (qQuar.)_- 3 a Ae ae 
7% preferred (quarterly) -..-..------------- $1% July 7jJune 10 | Associated Telephone preferred (quar. ght RAS 37K%e |Feb. ljJan. 15 
7% preferred (quarterly) ------------------ $1% |Oct. 6/Sept-10 | Atecnison Topeka & Santa Fe erred (s.-a.)..| $2344 |Feb  1/Deec. 21 
7% preferred (quarterly) --.--.-.------------ $1%4 |Jan5’'37|Dec. 10 | atlanta & Charlotte Air Line Ry. (s.a.)__..._. $4 Mar. 2/Feb. 20 
Prentice (G. E.) Manufacturing Co. (quar.) - -- 50c jJan. 15)Dec. 31 | Atlantic City Electric Co.. $6 pref. (quar.)__.__ $1 Feb. ljJan. 9 
— Service Corp. of N. J. common (quar.) --- 60c |Mar.31l/Mar. 2 Atlantic Macaroni Co., SS gry Acer sta aaah aati Feb. 1/Feb. 1 
8% preferred (quar.)....------------------ $2 Mar.31/Mar. 2 | atlas Powder, preferred (quar.).............~ $144 |Feb. ljJan. 20 
Fee EE CEE wcccnencoveneswenconus $1’ |Mar.31)Mar. 2 | Austin, Nichols, prior A_................~ ~~” 50c |Feb. liJan. 15 
ee preferred (quar.) ~...-..---------------- $1/4 |Mar.31/Mar. 2 | automatic Voting Machine (quar.).......~ ~~~ 12%c |Apr. 1|]Mar. 20 
% cum. pref. ponent} ween enn cee e------ 50c |Feb. 29\/Feb, 1 Ro ee 12\%e |Iuly 1/lune 20 
6%, cum. pref. (monthly) -.--.-.--.--------- 50c |Mar.31/Mar. 2 Baltmore ae noes Insurance et eis 1 Feb. 20;Feb. 1 
Punite Service Co. of Texas, 7% pref. (quar.)--| $134 |Jan. 2)... ._.._| Bytra........--......--..-. enn 5c |Feb. 20/Feb. 1 
uebec Power ( (quas 2 ~ickaidal teat tele taheaanedtolaieien 25c |Feb. 15\)Jan. 24 Bonar Hydro-Electric (quar.)..........-.__- 20c |Feb. IjJan. 10 
ainey Market old Storage & Warehouse Co.— I I AEN eS 15c |Feb. IiJan. 10 
pr et wen gecesweagosscecceeocesoes h75c |Feb. l1jJan. 16 I ee kee lk 5c |Feb. 1i/Jan. 10 
Randali Go. sen uarterly) ----.--------- 90c |Feb. liJan. 27 | Beatty Bros., 1st preferred (quar.)......... ~~ $144 |Feb. i1\Jan. 15 
Reading Co., first preferred (quarterly) _...-.-- 50c |Mar.12/Feb. 20 | Beneficial Industrial Loan camer (quar.)_---__- 37 %e |Jan. 30\Jan. 15 
Second preferred (quarterly) -..-....--.---- 50c |Apr. 9/Mar. 19 Pi CT i cclwkiuidioocdbbseenee sss 25c |Jan. 30\Jan. 15 
Reed (C. A. ) Co., $2 preferred A........----- h75e |Feb. ljJan. 21 Preferred, series A (quar.)......-....._.___. 87 %c |Jan. 30\Jan. 15 
Rich Ice Cream Co., Inc. Ogee al eeeeee--- 25c |Feb. IljJan. 15 | Best & Co. Nig aaa Ne, A AI 50c |Feb. 15\Jan. 25 
Rochester Gas & Electric, 7% pref. B (quar.)--| $134 [Mar. 1/Feb. 11 Re ea in aa a Boke aalaprhe 50c |Feb. 15\Jan. 25 
6% preferred C and D (quarterly) wccvcceuns $142 |Mar. 1/Feb. 11 rc <22.)........_............ 3% |'an. 31\Jan. 31 
Rosedale Gold Mines, Ltd----......-..-.---- 1% |Feb. I1jJan. 28 Binghamton Gas Works, 7% preferred (quar.).| $15% |Feb. 1|_.._-_. 
San Carlos Mill Co. (monthly) eee cece ec enen- 20c |Feb. 15/Feb. 3 6% % preferred (quarter! eatin 5 ipa $1.56%/]Mar. 1]... _.. 
St. Paul Fire & Marine Insurance Co-_-_-......-- $146 |Jan. 17|Jan. 11 Rirtman a sens a paccneliaaplio’ abe ie lpeamparett 25c iFeb. iliJan. 15 
Schwartz (B.) Cigar Corp., preferred.-_-..-.-- h$3 |Feb. l1jJan. 25 I $134 |Feb. i1|Jan. 15 
Second Twin Bell Syndicate (monthly )-------- 20c |Feb. 15 Jan. 31 | Blue Ridge Corp., $3 conv. pref. Riga aq75c |Mar. 2/Feb. 5 
Selby Shoe (quarterly) ---------------------- o0c |Feb. liJan. 25 | Bloch Bros. Tobacco (quarterly)..........__~ 37 ee |Feb. 14|Feb. 11 
Serval, IG., COMO... ce cccccceccecee ee 12\c |Mar. 2/Feb. 20 I 37 %e |May 15|May 11 
7% % cum. preferred (quar.).....-.--------.-- $134 |Apr. 1|/Mar. 20 IS tk ae ee 37 %4e |Aug. 14/Aug. 11 
7% cum, preferred (quar.)----------------- $1%4 |July 1ljJune 20 Seta angen a Gaara 37 Ke |Nov. 15|Nov. 11 
7% cum. preferred (quar.)----------------- $1% |Oct. 1)Sept. 19 $6 preferred (quar. lactemehendesenbaonncanl. itn Lenn, nen oe 
7S cum. preferred (quar.).......-.-------- $1% |Jan2’37|Dec. 19 6% preferred (quar.)........--...........| $1% |June 31|June 25 
ignode Steel Stra ing (quarterly).---.-..--- 12}¢c |Feb. 15/Feb. 1 % preferred (quar.)........-...........-| $114 |Sept. 30|Sept. 25 
impson’s. Ltd., 644% preferred.........--..-.- $1 Feb. liJan. 25 6% i RR aR i ai al $144 |Dec. 31|Dec. 24 
Sioux City Gas & Electric, preferred (quar.)----| $134 |Feb. 10 Jan. 31 . Bloomingdale Bros. preferred (quar.)_...__.__. $1% 'Feb. i!Jan. 21 
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Volume 142 
Per When | Holders 
Name of Company Share | Payable of Record 
Bon Ami Co., common A (quar.)............- 1 |Jan. 31 Jan. 18 

Common B (quar. 0 hed mate tbbbvoetbdbiat abe Jan. 31 Jan. 18 

PM nitds ¢ ocd nunbeocdddoeoovooecocecesoss 50c |Jan. 31 Jan. 18 
Boston I[naurance Co. (Mass.) (quar )......... $4 |Apr._1'Mar. 20 
Bourjois, Inc., $2% preferred (quar.).........| 68%c |Feb. 15 Feb. 1 
Bower Roller Bearing (quarterly)......-.....- zoc jJan. 25 Jan. 2 
Brewer (C.) & Co. (monthly) -........-------- 1 jJan. 25,Jan. 20 

DI . old tpedeconde@ecnneesonsieetaes 1 |Feb. 25 Feb. 20 

DEGREES «cd bb peccarocescoecccegecoqoocese 1 |Mar. 25 Mar. 20 
Brid dgeport Machine Co., cum. preferred...... nis Jan. 30 Jan. 20 
Bri ee ea are Jan. 29 Jan. 17 
British Ce anese. ist erred ...............|43%% |Jan. $1 Jan. 15 
British Columbia Telep., 6% preferred . ......-. $i Feb, liJan. 17 
Broadway Dept. Stores, ” pref. (quar.)...... $1 Feb. 1 Jan. 21 
Brooklya- Manhattan. Transit ‘09. ee. (quar.). : fon Ape. 15] Aur at 

rooklyn ERP Jccecscenee 5 . 
Brown Pont Ww Wire yee a. .adiiaaaee Fs} Feb. 29 Jan. 15 
Buffalo Ankerite Gold Mines —. Dili wosowbe 5c |Feb. 15 Feb. 1 
Buffalo lusurance (N. Y.) (quar.).......- $3 |Jan. 31 Dec. 17 
Buffalo. Niagara & Eastern Power, ist pf. (qu. } $1 Feb I|Jan. 15 
Bullock ie ko a ene eweneueeseneehe 1 Feb. l'Jan 15 
Calamba Sugar Estates (quar.).......-.----.-- 40c |Apr. 1 Mar. 14 

7% preferred (quar.)............---------- 35c |Apr. 1 Mar. 14 
California Packing (quar. | eee 37 Kc |Mar. 16 Feb. 29 

Calgary Power, preferred (quar.).........--.-- 1%% |Feb. Idan. 15 
Cauada Northern Vower( orp (quar.)..---.-- 30c |Jan. 25,VDec. 31 
Canada Southern Ry. (semi-ann.)........-..- $) Feb. 1)Dec. 27 
Canadian Bronze Co., Ltd., common (quar.)... Feb. Jan. 20 

7 GR OY. Fa yaa ee a a Feb. Jan. 20 

Pe ee wa. No sesenoeacousess $1% |Feb. Ii/Jan. 20 
Canadian Converters Co. gvene.) tanonhenoont r : Neg 15 san. f 
Cauadian redge & eeceaenaeanaeeaaenaeeeeaeee e . 4. 

oe er ee eeeeneese 1 |Feb. Ii Jan. 15 
Canadian industries A_& B (quarterly) .------ r$1 |Jan  31|Dec 10 
Canadian Investment Corp., Ltd. (quar.)..---. 10c |Feb. 1 Jan. 15 
Canadian investment Fund (quar.) ......-..-- 34¢ Feb. 1] Jan. 15 

se ee eenbesebaee c |\Feb. 1] Jan. 15 
Capital. DERREEIEINGED . 4. o oo coococcccceccescee 20c iFeb. i1'\Jan. 20 
Carnation Co., 7% , pret. (QUSP.) oc cccccscesces $1% |ADr 1| 

74 wreterredt a; DS ctiobdobdcdbbetbeputet 1 July 1 June 20 

7% preferred (quar.).......--.------------ 1% jOct. 1 Sept 20 

7% preferred _—— fl tel niet eee eeebininapanenenapl l Jan2’°37 Dec. 20 
Cellulcid OCorp., Tos pref chineamniuneaent h Feb. 20 Jan. 31 
Central Arizona Light - —. ae Pei coaneces 3 ‘s Feb. 1 Jan. 15 

98 preferred (GQuaP.)... .cccccccccccccecccce 1 Feb. 1 Jan. 15 
Central Hudson - Gen & Electric Corp. (quar.)-.-. 20c |Feb. 1 Dec. 31 

Vo.lng trust certificates (quar.).....--.-.-- 20c |Feb. 1 Dec. 31 
ener peer ete A Bren an: cocecces 1l5c |Feb. IijJan. 20 

6% erred (quar septate sateen 2A $1% |Mar. 2 Feb. 15 
Central Power a Viet “4 Co., 7 cum. preferred..| 43%c | Feb. 1 Jan 15 

6% cum. i eemeboosbsdisbaocsott Ce Eee Sees se 
CG Fn. nn eeeeneneeee Jan. 25 Jan. 15 
Century — eo =. (quar.) eenneneons $1% |Mar. 2 Feb. 20 
eed Nees eee Gs i pee. hen: ie 

e Pasco Gene... a arinneeanenneninel . ‘Jan. 

Chain Belt tk ti de ohdn meeeebeieeaetenent 30c |Feb 15 Feb 1 
Chain Store Investmen t. preferred manana $134 Feb. 1 Jan. 16 
Chase National Bank com. PS RSP ae 7 Feb. 1 Jan. 18a 
Chestnut Hill RR. Co. (quar.)............... 75c |Mar. 3/Feb. 20 
Capen Dame Regs. . .cccoudcodesotnotenbds 50c |Jan. 25jJan. 20 
Chicago Yellow Cr Geet.) ssecseecedaboiae 25c |Mar. 2 . 20 
Cincinnati Inter-Terminal RR— 

lst guaran preferred ot a ssitiannniastiiandealdalil 2 iFeb. liJan. 20 

lst guaranteed  - > EE 2 |Aug. ljJuly 20 
Cincinnati Northern RR. (semi-ann.)......... $6 i\Jan. 3ljJan. 21 
City Baking 7% pret. ( EEpeneosesatnentive 7 i. 

hk GER ~) wapereyee 
City Union yn 4 iota “ore 25c |Feb. ijJan. 16 
City Water Co. oe atta moog. 6% .(quar.) $1 \% iFeb. IijJan. 20 
Cogvetnns & Pittsburgh Ry., reg. ...| 87%e |Mar. 1)/Feb. 10 
tered guaranteed (quar.)...........-... 87%c |June liMay 9 
sedeed quaseanend ay saneusésiaesd 87 ke |Sept. liAug. 10 
guaranteed (quar.).........-..-.-.. 87 kc |Dec. l1jNov.10 

Cleveland Cincinnati Chicago —' St. Louis Ry. Co 

SS EES CIE EE ae $5 jJan. 3lijJan. 21 
Ques he a)... $) 76 lFeb. “idan. 31 

y D, SE. Datinetibawiia . > 

ast lacameent et em eriprapieraiteg 23c iFeb. IijJan. 17 
Columbia Gas & Electric, 6% pref. (quar.).... l Feb. 15\Jan. 20 

5% pref IT nti. . necncpnalininditntinntien l Feb. 15i/Jan. 20 

5% conv. preferred (quar.).............--. 1% |Feb. 15\Jan. 20 
Columbia Pictures Corp. -_ iimemntn ei Feb. 3iJan. 23 

Semi-annual . andi Aug. 3iJuly 23 
Columbia Rail, Power & Light Co. AY % pf. (qu); $1. Feb. IljJan. 15 
Commercia! National gi (li tau weowees “BD Ritiatcadbbidonenc 

wealth Edison (quar.)..............- 1 |Feb. IijiJan. 15 
Coimn. onwealtb Uuilivies re bre tata A S (qu.)} $1 Mar. 2/Feb. 15 
Community Public Service, initial (quar.)..... 25c 'Feb. IliJan. 25 
Connecticut River Power Co., 6% pref......-.. $1% ;Mar. 2\Feb. 15 
Consolidated Chemical Industries. (quar.)....| 37\c |Feb. liJan. 15 
Consolidated Cigar, 7% » UP) ccccccccee 3! és Mar. 2i/Feb. 15 

Prior preferred (quar.)................-.... 1 Feb. liJan. 15 
Consolidated Gas (N. Y.)..........-.-.-.-.-.-- 25c |Mar. 16/Feb. 17 

$5 erred | (guartesty) PHORM Pe Tet er) $1 Feb. 1)/Dec. 27 
Consolidated » $5 Bret. (GURP.)-ccccccceuce c$1 Mar. 15 Feb. 29 
Conrgolidaied Royalty Oil (quar.)...........-- Se |Jan. 25jJan. 15 

— Power Co., $5 pref. (quar.)....... l Apr. 1)Mar. 14 

6 bob preferred Fed (quar.) .....~--------------- 1% |Apr. 1|Mar. 14 

6 ar SN a ncaa ties tiea eel $1. Apr. i1/Mar. 14 

7 MEE Ds oon oc consitanesstns $1 Apr. i1\)Mar. 14 

6 ee en SRS A ERY Feb. IljJan. 15 

6% preferred (monthly) .............-.-.-- 50c |Mar. 2\Feb. 15 

a a rs... eeeeeenceee 50c |Apr. 1)Mar. 14 

6.6 pref PTET SIE RERIES " 55c iFeb. IliJan. 15 

6.6% preferred (monthly) ...........-..--.-.. 55c |Mar. 2)Feb. 15 

6.6% preferred (monthly) ...........-...... 55c |Apr. l1iMar.14 
Continental Can Co., Inc. (quar.).........-.-- 75c |Feb. 15\Jan. 254 
Continental! Oil of Delaware......-.---------- 25c |Jan. 31/Jan. 
Continental Steel, REE rae h$10 |Feb. 15/Feb. 
Coon (W. B.) Co., % pref. (quar.).........-. $124 Feb. ljJan. 11 
Corn Exchange Bank Trust (quar.)..--.------ 7 Feb. IljJan. 23 
Crandall Mc onate & Henderson (quar.)....... 1346 Feb. IljJan. 15 
Cn, came 1 jJan. 25\Jan. 10 
Crgssen, Consolidated Gold Mining & Milling— 

I a 3c |Feb. 15\Jan. 31 
Crowell Publishing Co., 7% pref. (semi-ann.)..| $3 63 Feb. IljJan. 24 
Cuneo Press (quarterly) . ..<<<cccccoccccscece 3 Feb. liJan. 18 

Preferred (quarterl Y)-n-2 ano ane enn anna === $1 Mar, 14/Feb. 29 
OC Feb. IlIjJan. 15 
Davenport Water Co., 6% pref. (quar.)...---- $1% iFeb. ljJan. 20 
Dayton Power & Light, 6% “orehensed od (monthly) 50c |Feb. IjJan. 20 
De Havilland Aircr ae | RR ae zwl10% jJan. 3lijJan. 8 
Delaware & Bound Brook RR. (quar. OY tiledteekd $2 |Feb, 20,Feb. 18 
Deposited Insurance Shares, series A........- 6%c |Feb. IjJan. 2 

SL 4. sbdbdudiennh cumadadedbabtiibchédooad e24%% |May 1)Mar. 16 

REED 9 ESOS LEE EE eS FEE: 5c |Feb. IliJan. 12 
pe EZ DR Re ee aE a aa 75c |Mar. 2/Feb. 14 

nT EF a $2 |Mar. 2)Feb. 14 
Distillers Co.. Ltd. (interim) ...............z2/w7K%%/|Feb. S8jJan. 14 
Dividend Shares, Inc. (quar.) .........-..----- 2c |Feb. IljJan. 15 
Dome Mines Ltd. (quar.)... "777| “56c |Apr. 20|/Mar. 31 
Domestic Finance Corp., $2 pref. “ (quar. ee bctsidada 50c |Feb. IljJan. 24 
Ne FE: RT RS Ae eC 15c |Feb. 20\Feb. 8 
Duplan Silk meee bag SR RRR ER CE 50c iFeb. 15/Feb. 1 
du Pont de oe ty of —— (quarterly)_..| $14 |Jan. 25\Jan. 10 
Duquesne Brewing Co aR Be a 12 3° Feb. ljJan. 21 
Eastern Bond & Share a. es B TN 15c |Feb. 1/Dec. 31 
Eastern Gas & Fuel Assoc. prior pref. (quar.)...| $1.125|;Apr. 1)Mar. 14 

OT eR COED .. Cn ccdcudioncdduceboo $1% abe. 1/Mar. 14 
Eastern Theatres, preferred (8.-a.)..........-.. $3% |Jan. 31 Jan. 15 
Eastern Township elep. Co. (quarterly) wanch ada 18c |Apr. 15 Dec. 31 






















































































Per When | Holders 
Name of Company Share | Payabie|of Record 
Eaton Manufacturing (quar.)................ 25c Feb. 15\Feb. 1 
A mpapeconice spon wis arr oe eeeeanccnse 12%e Feb. 15\Feb. 1 
Edison Electric (iluminating of Boston......-.- Feb. IjJan. 10 
Electric “oe ae Share Co., $6 pref. (quar.)...- 1] Feb. IijJan. : 
Os CO ek a ee al 1 Feb. IiiJan. 
Electric Household ie eR A ae: 25c \Jan. 25\Jan. 10 
Electric tere oe ee. $6 ps Raidtbnalibbibedl $1 i Mar. 2\Feb. 
Ely & Walker Dry Goods (quar.).....-...---- 2 Mar. 2) Feb. 
Empire & Bay State coenees 14% etd. (quar.)... 1 |Mar. 1\Feb. 19 
4% guaranteed (quar.) .................-.. 1 ‘June 1|May 21 
4% guaranteed quar 7 Gg Sent Semi GO IRS 1 |Sept. ljAug. 21 
4% fh One eI 1 |Dec. 1)Nov. 21 
Emplo agers Group launr. tninerenteiecmeaaainiaanaae 1 Jan. 3ijJan 17 
OF Sw oie. * Oi GREE Fm hy 10c |Jan. 3liJan. 17 
one Smith Co. 7 yoamapies cnienlinhhchiaiinch inna $2 eb. IjJan. 25 
Eureka Pipe Line (quar + NES eR RSE 1 |Feb. IjJan. 15 
European & North ean Ry. (8.-a.)...... $3 Apr. 3)|Mar. 14 
i Oct. 3/Sept. 14 
Fa Coe & G ww 3 erence Mar. 2/Feb. 15 
7% erred quarterly) ec ye Meee Sp aia Ba anc COR. $I Feb. IijJan. 20 
Fair “ he), preferred DEAL, « SiulG emdntaoctits 1 Feb. IljJan. 20 
Famise Corp., common (initial) .............. : Feb. ijJan. 28 
Fansteel Metall cal -“ pref. (quar.).. 1 Mar. 31|Mar. 14 
preferred (quarterly)... . Lbhiiaabotied bine : June a June a 
preferred (quarterly)................... Sept. 30) Sept. 
Parmare & Trades tafe lemuance” (quar.)----- IDee. Si|Mar. It 
a ere e insurance (quar.)..... pr. : 
poder Knitting Mills (quar a am ..| 62Ke |Feb. IliJan. 15 
Fi breboard ucts, Inc., 6 6% pref. (quar.)...| §$ Feb, IijJan. 16 
I TP Sl a Feb. liJan. 20 
Piremane Fire & Rubber, pref. (quar.)........ $1 zs Mar. 1\Feb. 15 
Fourth National Investors Corp.............. 7 Feb. ijJan. 20 
Franklin Fire Insurance (quar.).............. 25c iFeb. ijJan. 20 
diare Groin £'wislting Brel (ana: AAT RINE. $150 Feb. sen: rt 
AT Ra, eb. an. 
Peele tia Oats ttiilliesiaile 368 Feb. liJan. 15 
Frost Steel & 3% ae, ist preferred ( uar.)| A$1% iFeb. ijJan. 18 
Fuller dy Ge re Dt Sooicttiinalil 1% |Apr. 1)Mar. 25 
7 prefered (quae) Ledem wna dbbhect tients 1% jJuly ijJune 24 
Oy i ee 1% jOct. 1/Gent. 3° 
Gardner-Denver, preferred (quarterly) ......... $1% iFeb. ijiJan. 
ee ee ee wowuuiae 15c |Feb. IljJan. 18 
Genera! Cigar (quarterly) _................... $1 |Feb. ijJan. 17 
Pref — eee ean eee eee eee eee errr 3 —_ | = 2s 
ee as ot etbbeiindudunkiane une 
General Electric Co. ita ak tell Jan. Dec. 27 
eral Foods ( al) « «= oennn ne ennnnnne= 45c iFeb. Jan. 27 
General Metals (quar.)................-. 25c iFeb. 15\Jan. is 
General Mills. Lng com. leemrtatyh Sik Feb. ilsan. ‘6 
otors, $5 preferred (quarterly)_._... ; an. 
General Stockyards oeer)...- a: He yO Be bad 47 Feb. ijJan. 15 
culicre Sattar Oo" 86 coat pred aaa] $1M¢ Feb: ian: 13 
v conv uar. . . 
Globe Knit Works, pref ( sean ierchsdpitintiety eT 35c Jan. 25) Dec. 31 
Globe & Kutgers Fire 9G FEE ccccsccesd $6 15 {Mar. 1|/Feb 14 
Gold Dust ‘{ | & Si Gat—eeeie ary trate © 30c ‘Feb. IiJan. 10 
Grand Rapids Metalcraft Corp..........._._. 6c Feb. 29\Feb. 10 
Great L Lakes Dredge & Dock Co. (quar.)...... ae eee 16 ep: ‘ 
Great L Lakes ——~ Ecsienticlencliealitahents hath IAAE TS fain 50c |Mar. 28) Mar. 18 
Great > ne ween Iron oS Fi — 
Cc tes of beneficial interest... .. inmntnatdl $1 |Feb. 7ijJan. 25 
Grom (H. L) on TEE EPI RETEEIS e 25c |Feb. ijJan. 15 
EEE“ IS > gy = AAT RNR eR Ne 25c iFeb. IiiJan. 15 
, & § * CS Ae eage: $1% iFeb. iliJan. 15 
Greenfield Gan Li Light, 6% oO (quar.).... 75c |Feb. ijJan. 15 
Greyhound preferred A NT i dicen tnces ected $1% j|Apr. 4/Mar. 22 
Group Securities, Inc.— 
Agricultural Lea diedsisbeseddsccnand ge Jan. 31jJan. 15 
a gécedeeevesdswodocecccceceonccesoosce c jJan. 3ijJan. 15 
Se aancdecconnesemaenensnitt 274¢ Jan. 3ijJan. 15 
aaa n t e  e e e e e Y eeeaeeeeaecace an. 3) Jan. 15 
I 140 Jan. 3liJan. 15 
(6 Gee kT iat Giga ae an. 3liJan. 15 
Ce GD od, wocnncasooumecccessauid lc jJan. 3ijJan. 15 
SEGRE 8 5 PS eee RCI ae FE 4c |Jan. 3ijJan. 15 
lery S00 Gene. cancnuntbbed 3- an. 3ljJan. 15 
Electrical equipment 6 RED. « ocbstdsoceuta 0c Jan. 31 Jan. 15 
@ © ©C@2SS ee eeeseeeoeoeneeoaeoeoooneoceceod®e Cc an. ivan. iv 
Food Did. sith sandecsneacannmediiitiina wiles 2c jJan. 3ljJan. 15 
-s<—«e2e2e ee eee eee ene ee ee aeee eee eeeee ee 3c Jan. 3) Jan. ‘ ) 
Industrial machinery shares... ............ 2c jJan. 3ijJan. 15 
ese ee ae ee eee ee ewe meee em wwe e eee eee 6c Jan. 3) Jan. 15 
Investment Co. shares (extra)........._.-- 6c jJan. 3liJan. 15 
Ee Rp QRRS HS CE Pe 1.6c jJan. 3liJan. 15 
2S a EE RE a PP er Ae 3c jJan. 3liJan. 15 
I 2.8c ijJan. 3liJan. 15 
(Mp a Slt ek SESE SMES Sas, Bel: 3.2c Jan. 3liJan. 15 
EE ee 4-5c jJan. 31 Jan. 15 
Bl d caddibiabbeeaducocececesceesesesce 7c jJan. 3ljJan. 15 
Ae A MERLE 3 7 7c jJan. 3ljJan. 15 
Railroad equipment shares................| 3-5e jJan. 3ljJan. 15 
oo | See ag sia etmae mma anata 6c _— ore 2 
td Seetbmehk moe eae oooooenmoecoeeoannee an. liJan. 15 
Tobacco shares (8.~a.)......-............-- 2.8c jJan. 3ljJan. 15 
(Rhine nodneancucomncodsbbane 1.2c jJan. 3ijJan. 15 
Utilities shares (8.-a.).........-.....-.-... 2c jJan. 3ljJan. 15 
Dh bckddhs dtlanndaccoccadsbbasdnbubls 3c jJan. 3ZijJan. 15 
Gude Winmill Trading Corp... ........._.___. $2 iFeb. liiJan. 16 
Gurd (OChas.) preferred (quar.)............... 1% iFeb. 15\Feb. 1 
Halle 3 socciciis ds dededat Sidethith b olitaiediel 1% jJan. 3liJan. 24 
Hartford Electric I 5 Feb. IiJan. 15 
Hartford — Inc., $3 pref. (quar.)........ 7 Feb. 15;Feb. 1 
Hat Corp. of America * preferred iaiidivdnecnidstniaeanin: apiennant h$6 Feb. IlijJan. 10 
Preferred ( Agricul SS Ge EE a er as see $1 Feb. liJan. 10 
Hawaiian Agricultural oe. TIER t iis Jan. 3liJan. 24 
Hawaiian Commercial 8S OOF OE ME RE ie ae. 75¢c iFeb. 15\Feb. 5 
Hecla M (q Re Se 10c iFeb. 15\Jan. 15 
Hercules Powder Co., pref. (quar.)...........] 1%% |Feb. 15/Feb. 4 
Hershey Chocolate (quarterly SR BY PTT a 7 b. 15\Jan. 25 
Conv. preferred (quarterly) ...............- 1 |Feb. 15/Jan. 25 
Hinde & auch Paver o Co.. 6% pref. A (quar.)- $134 Feb: 1? 7. te 
oD uar.). eb. Jan. 
Holtnger Consol Gold Mines......._ - ae Bi i an = zon. 1s 
ee ee ee ee ee eee o an. le an. 
BNE peered Waster = =----a---—-| “ERS fee: Hem: 1B 
oO -<<2#e eee ea eneaenececee = . Jan. 
Home SIDI Gs Uiinsncseentstbiemetemenemiiitialid ate eg d san. 7: 
bisa cena Uh paella on ciien caenentpesenenenanimien Aaa i eb. Ili\Jan. 
Homestake Mining (monthly)... ..._.__. $1 Jan. 25\Jan. 20 
SR Gee oD SE Se oe Pee 2 iJan. 25\)Jan. 20 
Homestead Fire Insurance (s.-a.)......______. 50c iFeb. iliJan. 21 
Horder’s, Inc. AT” MS OAS RWS ite prea ribet 15c |Feb. 1\Jan. 20 
Hormel (Geo. A.) & Co CNGE.) 6 dain d abled 25c |Feb. 15\Feb. 1 
Prepared DB (emerearey) . . « << cccccocecueeee $1 %iFeb. 15|Feb. 1 
Horn & Hardart Co. (N. ay. ) ‘amar. ABBE ES oH 40c iFeb. IiiJan. 11 
Horne (Jos.) Co. preferred (quar.)_........___ $1% iFeb. ljJan. 24 
Houston Lighting & Powel, 7% WlGl~. cccccoce $1 ‘6 Feb. liJan. 15 
CC $1 Feb. I/Jan. 15 
umbertone Shoe Co. 4 Seg ar tte 50c iFeb. liJan. 15 
Hussmann-Ligonier Co. conv. we. (quar.)_._..] 7%e |Feb. ljJan. 20 
Idaho Power, $6 preferrred (quar.)............] $1% |Feb. IljJan. 15 
% preferred (quar.) - .| $1% |Feb. iljJan. 15 
Illinois Northern “Utilities; 6% “pref. ~ (quar. )_--| $1% |Feb. ljJan. 16 
$7 union preferred (quarterly)..........__~ $134 |Feb. IlijJan. 16 
Illu & Power Security Corp.— 
7% preferred ( a alle th to ih a $134 |Feb. 15\Jan. 31 
Incorporated Cacdenena (semi-annual)... 25c jJan. 3liJan. 7 
9 RB YS es ER li ANIA Ge SO I FONE 10c jJan. 3liJan. 7 
International Business Machines, stock dividend 3% \iFeb. 10) Dec. 20 
International Cigar Machinery (quar.)_....._- | 45c |Feb. I1\Jan. 18 
International Harvester preferred (quar.)... ~~ $1%% 'Mar. 2iFeb, 5 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable| vf Record Name of Company Share | Payabi|uf Record 
Hale Bros. Stores, (quar.).........-.-------- 15c |Mar. 2'Feb. 15 | Smith Agricultural Chemical Co. (quar.)..-.--- 12%c |Feb. IjJan. 21 
Hanna (M. A.) Co., preferred (quar.)......--- $1%|Mar. 1)Feb. 15 PORTE CNNUINENE. k.nccocvddnosampovbdape 1% |feb. IjJan. 21 
Haro-Carter Co., $2 conv. pref. (quar.)..--.---- 50c |Mar. 2/Feb. 15 | South Carolina Power Co., $6 preferred (quar.)- 1% |Apr. 1}/Mar. 16 
$2 convertible preferred... ....-...-..------- h$1% |Mar. 2/Feb. 15 | Stamper No. 1 Oe Setipgantcepegie anew actor 54 Jan. 25|Dec. 31 
Hartford & Connecticut Western RR., 2% pref. a UL ROR rah a Ra OE IRE AST 5. Jan. 25}Dec. 31 
(Semi-annual) . . .cccccccccccccccccccccsece $1 |Feb. 29|/Feb. 20 I 1.31 |Jan. 25|)Dec. 31 
Heilman (G.) Brewing (quar.)........--.----- 15¢ |Feb. 15/Feb. 1 ARERR TEA Ee RSE EE 1.31 |Jan. 25|Dec. 31 
KUPa. . .-.-----~- ~~ ---------2----------- 10c |Feb. 15)/Feb. 1 gs OTA ASNT. AR ETT 5c |Feb. ijJan. 20 
Hibbard, Spencer, Bartlett & Co., (mo.).....-- 10c |Jan. 3ljJan. 28 | Standard Fire thourance Ga. Gaee Pebocecocctse 50c jJan. 23jjan. 16 
DEGEREET « oo oo coeccecccceccsconcecoesooses 10c |Feb. 28/Feb. 21 EE SEES SLE ET RG IS 50c jJan. 23jJan. 16 
ON OOO 10c |Mar. 27|Mar. 20 Standard I 25c |eb. fjian. 31 
Hollander’ (A.) & Sons (quar.)......---------- 12%c |Feb. 17jJan. 31 | Sterling Products, Inc. (euarserty) BY GAELS BIR 95c |Mar. 2/feb. 15a 
Holt Henry & Co., Inc., . Sl. 80 cumul. A...-.--- hl0c. |Mar. 2|Feb. 10 | Stouffer Corp., class A_...........-.-------- nS 26 Feb. lijJan. 25 
Honolulu Gas Co. (monthly) ......------..---- 15c |Jan. 17jJan. 13 Sun Oil Co., en Dt Déivbviiiaibnienmteke 2 Mar. 16|Feb. 25 
Honolulu Plantation Co. g AES aaaeeceseces 15¢c |Feb. 10jJan. 31 Preferred ( (quar LSS OIE DE MAIR $1 Mar. £|Feb. 10 
Honolulu Sugar Co. (monochly)-.-.-.-..--.------- 10c jJan. 10)/Jan. 5 | 8 use Bing ate N. Y. RR. (quar.)..-.- Feb, ljJan. 24 
Hutchinson Sugar org Segre woncee- 10c |Feb. Jan. 31 ennessee Electric Power Co.— 
Hydro Electric 5 Securities 2 Gs ccecece 25c |Feb. IijJan. 20 5% preferred (quarterly) ................-. 1 Apr. 1|Mar.14 
Im ‘Tobacco of Gt. oe Arain & ieee 6% Dp RRR sana apna ty 1 Apr. ]|Mar.14 
pute seeseenteannenceqoncdsousesooose VIET becaccandbncdoces L2 erred (quarterly) . .. ...cccccccccccs 14 Apr. 1/Mar. 14 
ip kcees bodbacedacdasudaocudscoes Dae. hebtbediimnoodne 7.2% pref RR. GR ES $1 Apr. 1|Mar. 14 
Ingersoli-Rand i et ienditnhaman diihatih oneoe Mar. 2/Feb. 3 6 I a oe neoenund Feb. ljJan. 16 
Insurance Co. of the State of Penna. (S.-a.)..-.-- $4 Jan 22jJan 20 § preferred (monthly) ...........-.---.-- 50c |Mar. 2/Feb. 15 
Insuranshares Certificates, Inc. (S.-a.)-...-.---- 9c |Mar. 20)Mar. 12 eferred (monthly) ...........-------- 50c j|Apr. 1|Mar.14 
Iron Fireman Mfg. (quar.).......-.--.--.------- 25c |Mar. 1/Feb. 10 73 pref moathty TE SS Er RS 60c |Feb. liJan. 16 
maaoenty OS ebsedpeccscasaccoecoscuesnecce 25c |June 1)/May lil 7.2% preferred (monthly) ................- 60c |Mar. 2|Feb. 15 
uarverty Se Damas Sbdeorghnnnseweese 25c |Sept. 1ljAug. 10 7.2% preferred ay a 60c |Apr. 1|/Mar.14 
Jestwon & Ouriis Becarity Oorp., 86 pret... ge [Pee: t Nov: 10 | rnogtace Taophone & Pole lara, 8% pref. (au.j| +7 tfe |Mar. ‘i[Feb’ 18 
acxeon ecurity Corp., $6 pref--.----- ee BO - elephone e u. Mar. e 
Kayser (Julius) & Co............-..---------- bs c |Feb. 15'Feb. 1 United States Insurance (quar.)....-.- ¢ au.) 40c |Feb. j)ijJan. 24 
Kexaha aor Ue. (monthly)... .ccccccccccese Feb. ijJan. 25 Ex -_ye OE AE LR Es I aN GI GOR 10c |Feb. ijJan. 24 
Kelvinator Oorp. (quar.)..........---------- 12%e Ape. 1|Mar. 5 | United Pipe & SEAS ESN OTR 37 ke |Apr. 20] Mar. 31 
Kendall Co. cum. & partic. pref. A.....------- $ ar. 2)Feb. 10a Weill { (Raphael) Co., ts eee (semi-ann.)--. Mar. zi®eb. 1 
Machine Co. (quar.)....-.------------ 25c |Feb. 15)Feb. 5 bed ~—apepdbate Fire Insurance 8 SERRE RUE 2 Feb. ijJan. 21 
ERPURTET «occ cc ccccccnsccccccccccecsose ae tee Bee 6 OE UC MED s « db wbmecosegacsotedeseonoeenepooce 10c |Feb. jj Jan. 21 
uarterly.......------------------------ 25c j|Aug. 15)Aug. 5 West Vi Virginia Pulp & Paper Co., preferred (qu.)-| $144 |Feb. 15/Feb. 1 
ET nen hhh Reese oeoneooeseeeeseves Nov 16 Nov 5 White (Ss. s. ) wa yc Mfg (quar. eeceacesoeoceoes 20c Feb. lj Jan. 21 
referred window a ceeececccocceesesess 1 Mar. 16/Mar. 5 Whiti Corp., Le preferred 8 Sees $1 Feb. IliJan. 21 
Preferr (q Ty ecnccecccdenccocescos 1 June 15'June 5 | Whittaker Ak aes tx ig OE pap Aten, Sa eR IR Apr. 1]Mar. 20 
Preferred (quarcerly) ......-..-------------- 1 Sept 15|Sept. 5 7% preferred (quarterly) a a a 1% |Apr. 1}Mar. 20 
pnb] se scccocecacecoeeqese 1 Dec. 15'Dec. 5 | Winstead Hosiery Co. (quarterly) ............ 1% |Feb. 1j-..---..-. 
Lansing Co. (quarter! Wy) eonbooegeséccosnegos Feb. 10 Feb. 10 cin dirteialinvreinitsiiiisiitineseninerdighdl te dntbirérascsaninteintiit 50c |Feb. 1]...-..-.. 
Lawson Realty Co., 7% preferred (quarterly) -- 31% Feb. Ii|Jan. 27 DT ste sbtietbdbadeenddbteubeoosotee $1% |May 1j---.-.-. 
Libbey-Owens-Ford Glass (quar.)--...------- c |Mar. 16/Feb. 28 Dé dtibbesotndindscadbendhibhbaaninndud 50c [May lj--..-.-. 
Life cavers (quar) bpabedgceccececososcosoucs 40c |Mar. 2jFeb. 1 "sarge biti, Giantess im isainbiititich qanminasiitcnwd CEE OU, Bicesomee 
t & Myers Tobacco Co.— Ds dMinwsdncbsucheovedbbesoussebaeeos 50c |Aug. jj-..-... 
mmon and common B (quar.)....-.------ 1 |Mar. 2/Feb. 17 a pa bicdintgy $e: eas iblalbibtessesiiines nap teidididadibaiedeeninen inne nsaiias $1 |Nov. eee 
Common and common B (extra) -......------ 1 |Mar. 2)\Feb. 17 ITIL: tb anenteaditsini onesie een bette tatndies tniaaiendteniabicadinn tbs Xi Bets 
Lincoln National Life Insurance (quar.)-.-..-- 30c |Feb. IljJan. 23 
Sipe nee eRe RNIN RE Shc Ane. iu 3B Below we give the dividends announced in previous weeks 
uarterly .......------------------------ 30c |Nov. 2 Oct. 27 | and n : c. 2 . es a 
Jaber gropeees, dig iS © (astr)------ Erie TED lamesctbnech desta orctdrmemeun 
aylor. ist pref. (quar.)..------------ ar. eb. ; el ven in the prece able. 
Marine Ban tion (quar.) ......-<<2-<<-- 20c |Feb. IljJan. 21 we Ao P ma 
Massachusetts Bonding & Insurance Co. (quar.) 50c iFeb. 5'Jan. 25 
a ee 50c |May 5 Apr. 25 Per When | Holders 
MoViatch Newspaper. 7% pref. (quar.)..-.--- 43 c Feb. 28 Fe Feb. 28 Name of Company Share | Payabi: |of Record 
erred (quar.)....------------------ 4c a a pecans 
7 ereferred (quar.) Si Rlednunbalsnnmisaetiel 43 %c Aue. 301M a. 31 Abbott's Dairies (quar.)--.................-. 25c |Mar. 1/Feb. 15 
7% preferred (quar.).....----------------- c |Nov. 30 Nov. 39 | Abraham & Straus. (nec. .pref. (quar.).......-.- $1% |Feb Ijlan. 15 
Meadville Telephone ¢ (ME). cascweanotivd 37 %c |Feb. 15 Jan. 31 | 4dams (J. D.) Mfg. (quar.)............-...-. 15c |Feb. IjJan. 15 
Michigan Bakery, $7 preferred... ..--------- h$i% |Feb. 1 Jan. 24 | Adams Millis (quarterly)....................- 50c |Feb. ijJan. 18 
Minnesota Valley Canning Co., 7% pref------ h $2 |Feb. l'Jan. 25 atrn wy & Vewuvesecowccccccccccccece $1% |Feb. ljJan. 18 
Monsanto Chemical (quarterly)....---.------ 25c |Mar. 14 Feb. 25 liated ucts (monthly) ................ Feb. ljlan. 14 
ht tckikbabdinapbsoncgroopenoccoess 25¢c |Mar. 14 Feb. 25 | 4gnew-Su Shoe Stores (S.-a.)..........-- 20c |Mar. 2/Feb. 15 
Montreal Light, Heat & Power Co. (quar.)-.-- $2 |Feb. 15\Jan. 31 Re a (QUE ) cccccwpasdcccocgnecsececes $1% j|Apr. 1|Mar. 16 
Morris Plan Co. of R. I. Providence) (quar. Dube $1 |Feb. iljJan. 17 ahama Great Southern RR. preferred eececce 3% Feb 27iJan 22 
National Bearing Metals PPcocccevestcseon 20c |Mar. 1/Feb. 17 ag > Power Co., $5 . (quar.)....-----| $1% |Feb. 1|Jan. 20 
7% preferred (quar.)..-.------------------ $1% |Feb. l1lJan. 20 fr, a Juneau Gold Min g (quar.) secévenaeane l5ec |Feb. IjJan 1 
National Founders. $3 ref. A (quar.)..----- 874c |Feb. 5iJan. 25 BED. « wo co oncccescncccoccescecceccocecs l5c |Feb. liJan. 10 
National Oats (quarterly)........----------- 25c |Mar. 2iFeb. 21 Alli kers Association (quarterly) .......- $2 |Feb. 10) Jan. 31 
New England Grain Prodacts Co., (quar.).---- Feb. IjJan. 15 Al ed Chemical & Dye Corp. (quar.).......... $1 Fs Feb. IliJan 10 
New England Water, Lt. & Pow. Assoc.,pf.(qu.)} $144 |Feb. IjJan. 18 | 4)°0 (A. 8.) Co. fauar.) peemacoeenneaneononss 25c |Feb. i/Jan. 21 
New Haven Clock Co., 644 % preferred. --.---- h$1% |Feb. ijJan. 15 | {ipha Portland Cement. -----__._...._-..... 25c jJan. 25jJan. 2 
New Process Co. (quar.)..-.-.--------------- 50c |Feb. l1jJan. 24 luminum Mfg (quar.)............... 15c |Apr. 1| Mar. 21 
erred (q » Sede de ead Pecan, tatiana $13 |Feb. ljJan. 24 | Ainer rp., common (quar.)............- 50c |Jan. 3liJan. 15 
New York Fire Insurance Co. (quar.) .--------- 15¢ |Jan. 31l/Jan. 23 mertcan Oan (quaf.)...........-----<-0---- 1 |Feb. 15|Jan. 24 . 
Norfolk & Washington (D. o. Steamboat 8.-a.) 33 Jan. 15jJan. 4 | 4 or plat dtd eee 1 |Feb 15/Jan. 24 
Northern RR. Co. of N. J 4 Jo ® gtd. (quar.)...- $1 Mar 1/Feb. 20 merican Chicle (quar.)..................... 75e Apr. J Mar 12 
guaranteed uarter Y) ---------------- une liMay 19 | oe Nr ae pr. Viar, 
4% guaranteed quarterly PERO SENDAI $1 |Sept. 1 Ane. y American Cities Power & Light, A (quar.)-_-_-- o75c |Feb. IljiJan. 11 
4% teed (quarterly)........-------- $1 |Dec. 1)Nov. 21 a Coal Co. of Allegany County (quar.). $1 |Feb. ijJan. 10 
North } iver Insurance (quar.)...--.---------- 20¢ Mar. 10}Feb. 28 Te edaeel tenes he » 7% pref. A (quar.).... $1 Mar. Feb. 25 
ee eereecaneeananecanoeoaoen aon oaoreaocaoqoaeqqooaoe2e200°° ar. 10 Feb. SD OS ODDS OSIOSIOSSI SOO SSSO = ay 
Northwestern Public Service, 7% pref...----- nai Mar 2 Feb. i 1g a ae > mene ween anne nee n-------e 31 Sept. | nus. ae 
o PPOrerroa . . ~ ~ ww w ~~ ee wee ee ee ee enn ar. 2ZiFeb. 2Q | a edlcrne, WP icctet ee 6 222 we ee sense acecece ee ov. 
Noyes ( “Chas. Vy.) 6% preferred............--~-- h45e |Feb. ijJan. 20 American Equities Assurance, N. Y. (quar.)...| _25c |Jam. 25|Jan. 15 
Oahu Ry. & Land Co PC monthly) hincileidkertpaen ene 15c |Feb. 20'Feb. 10 | ee ee Gas & Electric Co_ pref. | SE saa $1 é3 Feb. IiiJan. 8 
ee 2c |Jan. 31 Jan. 21 | Qmerican Home Products Corp....---.-....-. 20c |Feb. i|Jan. 14a 
Old Line Life Ins. Co. of Amer. (quar.).------ 15c |Jan. 2'Dec. 15 Pe te fh nt cn tnaknhinendedenhet 50c |Jan. 25iJan. 6 
Onomea Sugar Co. (monthly)......---------- 20c |Feb. 20!Feb. 10 ~—— Light & Traction. .-------.--...... 30c |Feb. il|Jan. 15 
Oswego & Syracuse RR. (s.-a.)..-.-.--------- $2% |Feb. 20 Feb. 6 | a eres DUNT CETET) . - ccnncnccccccccccescs 37 Ke |Feb. IiJan. 15 
Owens-Illinois Glass (quar.)...--------------- $1% |Feb. 15'Jan. 30 yee ees Machine & Foundry, com.......... 20c |Feb. liJan. 18 
Pacific Coast Mortgage Co---.-..------------- $1 i Feb. 15\|Jan. 24 ye es race 3 wo oo een nnn we -----e 75e |Feb, 15)Jan. 31 
Pacific Power & Light 7% pref......--.--.----- $1%% |Feb. liJan. 18 merican Reserve MPORSS.. .cnccccccecccese 50c |Feb. IiJan. 15 
ES a FR neh LP 3! Feb. llJan. 18 | 4™etican Ship Building I hw nin 50c |Feb. liJan. 15 
Package Machinery Co. 7% 1st pref. (quar.)--.- 1% jFeb. IijJan. 20 erican Smelting ining (resumed)-_. __-_. 40c |Feb. 28|Jan. 31 
Passaic & Delaware RR. (8.-a.)-.------------- $1% |Feb. ljJan. 24 See preferred (quar.)- ~~ ------.--~-------- $1 % Jan. 31|Jan. 10 
Pemigewasset Valley RR. (somi-ann.) sesenoes $3 Feb. IljJan. 25 | 4 ond preferred (quar.)-.-.........-....-- 1% Jan. 3)i/Jan. 10 
Philadelphia Co. 5% preferred (s.-a.)..--.----- 25c |Mar. 2/Feb. 10 pyre ee BOOTES (QUEP.) 0. cc ccccwcncccnnccece 50c |Apr. 1|Mar. 16 
Pittsburgh Ft. Wayne & Chicago Ry. Co. (quar.)} $1% |Apr. 1/Mar. 10 "Profemes eo GUENOE coccescncceeccocccs 75c |July 2/June 20 
SP . .nnenadnwacsoesesosccesesonecos $1% jJuly ijJune 10 A eferred (semi-annual) Uaanteocngncceaheos $2% |luly 2iJune 20 
le oo on ee eeaeued $134 |Oct. 1/Sept. 10 pai Telep. Co., 2% pref. (quar.)..| 87\%c |Feb. i1jJan. 20 
ttn dietannseboesentesnsuatans $134 |Jan2’37|Dec. 10 A pweten Co. uF, ES; (quar ezer----------| $15%{ |Feb. ljJan. 20 
7% preferred (quarterly)-....-.-.----------- $13% |Apr. 7/Mar. 10 rye er-Daniels-Midland Co., pref. (quar.)_-_._- $1 Feb, liJan. 21 
7%, preferred (quarterly) b diaidaialaad tee wiediniin oil $1% |July 7\|June 10 po estos M fe = $1.40 conv pref. (quar.)_-. 3 RR erlang 
1% preferred (quarterly).....-.----------- $134 |Oct. 6/Sept. 10 ssociated Telephone preferred (quar.)--_____- 37Ke |Feb. IljJan. 15 
7% preferred (quarterly)-.....------------ $1%4 |Jan5’37|Dec. 10 yf ree ng Topeka & Santa Fe —— (es -a.)..| $2% |Feb 1/Deec. 21 
Prentice (G. E.) Manufacturing Co. (quar.)---| 50¢ |Jan. 15|/Dec. 31 re anta & Charlotte Air Line damned $44 |Mar. 2/Feb. 20 
Public Service Corp. of N. J. common (quar.)---| 60c |Mar.31/Mar. 2 Senaee City Electric Co., $6 pref. (quar.)__._- $1% |Feb. i\Jan. 9 
i, i PC... wo ceuondenewonne $2 |Mar.31|Mar. 2 Ory Macaroni Co., Inc............-.---- $1 |Feb. 1/Feb. 1 
7% preferred (quar.) a i ie a $134 |Mar.31|/Mar. 2 tlas Powder, preferred (quar.)-------------- $144 |Feb. 1|Jan. 20 
$5 TMS ons cceacedeceecs $144 |Mar.31|Mar. 2 | SuSstin. TT thd isiccindncacancere 50c |Feb. IjJan. 15 
6% cum. pret. (monthly) SELENE EN 50c |Feb. 29/Feb. 1 Ampomatee Voting Machine (quar.)-.-----.--_. 12%c |Apr. 1/Mar. 20 
I oe i cl eg e a 50c |Mar.31|Mar. 2 | p DP babs bdh oss vkdhedoshbenetoebes 12%c |Iuly 1/tune 20 
Public Service Co. * Texas, 7% pref. (quar.)--| $13 |Jan. 2)... __._ aeons American Insurance (s.-a.).------_. 1 Feb. 20/Feb. 1 
Quebec Power ( (quar LO SS IS ILIA LIN 25c |Feb. 15\Jan. 24 UPR 0 0 oo ne ene c cen n en wnee- 5c |Feb. 20/Feb. 1 ‘ 
Quiney Market old Beets es. Warehouse Co.— Bangor Hydro-Electric (quar.).............-.- 20c |Feb. 1|Jan. 10 
pr hn ce tnt Odin eSeSeekee Heo h75c |Feb. llJan. 16 sopnecels RPOED- (URE. esiccccccwedtcescocess 15c |Feb. IjJan. 10 
RandallCo. mes x uarterly)....---------- 50c |Feb. ljJan. 27 xtra —..---.--~----.~-------.------------ 5c |Feb. I1/Jan. 10 
Reading Co., first preferred (quarterly) ------- 50c |Mar.12\Feb. 29 | be@tty Bros., 1st propered Ot $144 |Feb. ljJan. 15 
Second preferred (quarterly)_......_.---.--- 50c |Apr. 9/Mar. 19 Beneficial Industrial Loan Corp. (quar.).....-- 37 %ec |Jan. 30\Jan. 15 
Reed (C. A.) Co., $2 preferred A.........---- h75c |Feb. llJan. 21 mon (extra) --.......-------..-----.-. 25c |Jan. 30)/Jan. 15 
Rich Ice Cream Co., Inc. (quarterly) _....---- 25c |Feb. llJan. 15 referred, series A (quar.)....-.----------- 87 }6c |Jan. 30)Jan. 15 
Rochester Gas & Electric, 7% pref. B (quar.)--| $134 |Mar. 1/Feb. 11 nes & Oo. (quar.).....---...-------------- 50c |Feb. 15|Jan. 25 
6% preferred C and D (quarterly)_-.------- $114 [Mar. 1/Feb. 1] BURG ow cn cceconcvcoccesocesenssoeceseses 50c |Feb. 15\Jan. 25 
Rosedale Gold Mines, Ltd_........-----.---- 1% |Feb. ilJan. 28 Preferred (semi-ann.)-..----.......-.----.- 3% |‘an. 31\Jan. 31 
San Carlos Mill Co. (monthly) --------------- 20c |Feb. 15|Feb. 3 | Binghamton Gas Works, 7% preferred (quar.).|_ $1% |Feb. 1|.....-- 
St. Paul Fire & Marine Insurance Co_-_-_------- $1% |Jan. 17|Jan. 11 644% preferred (quarterly)... .....-..-.-.- $1.564%4)/Mar. 1/.....-- 
Schwartz (B.) Cigar Corp., preferred.......-- h$3 |Feb. l1lJan. 25 ED BOO wien 00s ccnmasenuaeboocsece 25c |Feb. l|Jan. 15 
Second Twin Bell Syndicate (monthly)--..---- 20c |Feb. 15'Jan. 31 | p Preterred (quar.).......-.--------<----.-- $134 |Feb. IljJan. 15 
ON OS LLL LLL LAE 50c |Feb. i1lJan. 25 ae See Corp., $3 conv. pref. (quar.)_.___- a75c |Mar. 2/iFeb. 5 
ah mes 12%c |Mar. 2/Feb. 20 Bloch Bros. Tobacco (QURPOGTET) ~csncccoaccse 37 4c |Feb. 14/Feb. 11 
7% cum. preferred (quar.).............-..- $134 |Apr. 1|Mar. 20 SOUT «= 0 cebu ocannesceesecncnccescocts 37 4%e |May 15/May 11 
7% cum. preferred (quar.)....------------- $1%4 |July i1\June 20 cert td wt ne nn en en en nen 2+ e+e +e e- 37 4c |Aug. 14/Aug. 11 
7% cum. preferred (quar.).........--.--.-- $134 |Oct. 1/Sept. 19 $6 1 vd ee ee 37 4c |Nov. 15|Nov. 11 
7% cum. preferred (quar.).............-..- $134 |Jan2’37|Dec. 19 6 pre ae (quar.).....-...----.-.-.-...| $144 |Mar. 31|Mar. 25 
ignode Steel Strap ing (quarterly)........--- 12\%c |Feb. 15/Feb. 1 Ob ee (quar.)....--..--------.-...| $114 |June 31|June 25 
impson's. Ltd., 6% % pre ferred... athnede os $1 |Feb. 1lJan. 25 9 ee a owe door nceccesansenconcoes $119 Sept. 30|Sept. 25 
Sioux City Gas & Electric, preferred (quar.)-.-.| $134 |Feb. 10 Jan. 31 - Bloomingdale Bros. preferred (quar.).-.2222227! $19 |Feb. “IlJan. 24 
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Name of Company 


When Holders 
Payable of Record 





Bon Ami Co., common A (quar.)............. 
acs B (QUAP.) occu co co coecescccsesccss 


ridgeport Machine ©o., cum. preferred...... 
Bri SONU badccasncewaccewosscese 
Brit alae lst preferred . .............. 
rican Galantbie Telep., ro ~ yo pgeannes 
Broadway Dept. Stores, 7% pref. (quar.)...... 
ore te a Transit 00. a (quar.). 
rooklyn DEP.Jccecestee 
Brown Ponone Ww Wire ~y ey Ws PBdilccocGusscve 
Buffalo Ankerite Gold Mines (quar.).......... 
Buffalo lusurance (N. Y.) (quar.)..- a 
we eae Niagara & Eastern lower, ‘Ist pf. (qu. ) 


ie Gl dbe es cocceconeceeewossces 

Calamba Sugar Estates (quar.)............... 
preferred (quar.)..............-.-...-- 
California Packing (quar.).-.-.-------------- 
valgary Power, preferred (quar.).............. 
Cauada Northern lower orp ‘quar.)......-.. 


Canada Southern Ry. (semi-ann.)........-.... 
a Bronze Co., Ltd., common (quar.)..- 


xtra 

Canadian {ndustries A & B (quarterty)....... 
Investment Corp.. Ltd. (quar.)..... 
1 investment Fund ‘(q uar. Sea re ae 
Capital Managemen Like ob beogooeocecoooencce 
Carnation Co., 7% pref: GREP.) od bob sstoosecs 
Z ” ureterned SE.) aoscedcedesconsboouscse 
See GEE clocdecccccocecocceccecs 
7% preferred oe | Fe eee eee 
Cellulcid nak 8 preterreg.... cccccccccces 
Central Arizona Light & Pow., $7 pref........ 
Se CECT Oe GUE ete ncocecapcoccscecécce 
Cans Hudson. Gas & Electric Corp. (quar.)-.-. 
ovlng trust certificates (quar.)...........-. 
Centra!t illinois seo | at emenqpast entail 

Central wey Valley Electric Prop.— 


6 erred 
Central bower & Vigt it Co., 7 cum. preferred... 


6% cum. preferred... ..... .-------------- 37 


Central TE Se is, piel. (quat) 222222222 
tury n Pi Rasdcamened 
poo cnege Ag te eg oe weernl-ann. Foobdébnotieine 

e Pasco ~~ flag ae 
Chain Belt (quart 06 eeeneseoneese 
Chain Store javesturns, sagan ecammondinnme 
Chase National Bank com. (8.-a@.)............ 
Chestnut Hill RR. Co. (quar.)............... 
CRNGERS DG BOGE. . coccccccocceccaasauss - 
Chicago Yellow Cab Pt). csesesncesdatiotoe 
Cincinnati Inter-Terminal RR— 


lst guaran preferred (8.-a.)............. 
Cincinnati Northern RR. (semi-anno.)........-. 
<aty of Nabion iss —~ 9 , vakeenseetteosenad 

y Ba 7. Rl TERI 
City Union yond ARS EFT TE 
City Water Co. oe bestamecnn, 6% .(quar.) 
Cogvetnns & Pittsburgh 7 ah. -» reg. - (quar.)_- 

Registered guaranteed (quar.).............. 
Registered guaranteed quar. naaoavelbssead 

Registered guaranteed (quar.)............-.. 

Cleveland wm pean Chicazo ys St. Louis Ry. Co 


(quar.) 

Cluett Peabody & Ss | eo 3 eee 
Coast Breweries ar.) EE EES ee 
Columbia Gas & feotete. 6% pref. (quar.).... 
5% preferred (quarterly) .................. 
5% conv. preferred I TG 
Columbia Pictures Gere. (semi-annual) ....... 
RES ee ee ny 
Columbia Rail, tt | & Light Saat . % pf.(qu) 
Commercial Nat nal Corp (liqui Risen taki 
Common wealth Uodteon (quar ner). a A, ee 
Comn. onwealtb Utilities re ‘orp 6%% pf C (qu.) 
Community Public Service, tial (quar.).... . 
Connecticut River Power Co., 6% pref......-.-. 
nsolidated po nag Industries 4 (qQuar.).... 
Consolidated ores 7% CMP Duviadadocee 


Prior uar. 
Consolidated Gas (N. Y.)............-..-.---- 





Consolidated Roy aeik aunt onbisiodssubic 
Consumers Power Co. ae pres. (GUGP.) occsecce 


monthly sedocesonetatbids 
monthly) POEL EES ESOT E 
& PEGTEITOG (MOMERID) . . «. « cnocccccccuccs 
) preferred monthiy b:masciodelbibiotin 
6.6% preferred (monthly 
Continental ote Se), eee 
Continental Oil of D Delaware RR TET pe TEP PE 
queer ri NG ETSI oe Gea 
Coon (W. "%, pret 
Corn xchaiige sg AAA. ust (quar. .) RUT SRe 
Crandall McKenzie & Henderson (quar.)......- 
CI, i a in 
—— Consolidated Gold Mining & Milling— 
Crowell Publishing Co., 7% pref. (semi-ann.)-.~. 
Cuneo Press quarterly) > cine kebtitihaie 


66 preferred (quar 

3 evel (Sonshiyy.72 2277277277272 
6 

6.6 ! 

6.6 





Davenport Water Co., 6% pref. (quar.).....-- 
Dayton Power & Light, 6% nreterred i (monthly) 
De Havilland Aircraft, (iner i a ih db nmblioed 
Delaware & Bound Brook RR. mene. Tee 
Deposited Insurance Shares, series A........-. 

OD SRO ERE © GR RR BEE OO ae ae 


po TE EEE Se a a aS Se 

Pees (Osteo. . cacconnesesusoka 
Distillers Co.. Ltd. (interim) ...............2 
Dividend Shares, LE 2 Se ea See 
Dome Mines Ltd. (quar.)- euiek Aik 
Domestic Finance Corp., $2 pref. “ (quar. ¥ é eiltisieiis 
EET EE REG ETT 
re Ee neune 
du Pont de Nemours, debenture (quarterly) - ~~ 
Duquesne Brewing Co. RR 
Eastern Bond & Share series B (quar.).....-.... 
Eastern Gas & Fuel manos. prior pref. (quar.)-_ 

GT BEEITO (OUR) oc cccndcusnbcaondsecace 
Eastern Theatres, preferred (S8.-a.)............ 














BND et et ee pret pet BAD et pet 
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a ee tet Peet Det 
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Eastern Township elep. Co. (quarterly)... . 


CO et et et CO DO 
Cre et Oe 00 








Financial Chronicle 



























When 
Name of Company Payabie| 
Eaton Manufacturing (quar.)................ 25e Feb. 15\Feb. 
Bstra.......... NA Ore 12i%c Feb. 15|Feb. 
Edisun Electric [lluminating of — oeadouwe Feb. IjJan. 
we aa ee & Share Co., $6 pref. (quar.)..-.-. : — 
te OEE take Ri oe an. 
Electric eusshe LT RRA 25c |J 25) Jan 
Electric ¢ Shareholdin $6 preferred........... $1 2) Feb. 
Ely & W > Geode 1. onttihdiniameaiie 2 2| Feb. 
Empire 4 Bey ‘Btate Teleg. : 4% gtd. (quar.)... 1 |M 1| Feb. 
4% guaranteed (quar.) .................... 1 1|May 
4% guaranteed proved | RRO te IRR TR * l 1|A 
4% guaranteed (quar.) .................... 1 . _1| Nov. 
Baer oyers Group (euar. tinal tan Dope 1 Jan. 3ijJan 
tiie Mii on A estan nee ne ee tial 1 Jan. 3l|Jan. 
Booans Smith Co. (semi-ann.)......<.<<.<<- Feb. IijJan. 
Eureka ak Line (quar. i aeidiin esha eh eemeeinl itil 1 l\ Jan. 
European & North American Ry. (s.-a.)...... $3 3|Mar 
ES NE ae eee 3 a 
Faber Coo & Greg. ED ttn ctieteetiniitietentl 2| Feb. 
Fair’ (The) wireetel teats y). Paes wae and 1K i a3 
 ] quar “see ene een eenaeeenee + ° 
Famise Oese.. comenen ota) Oe & (aa 5- : —_. si +e 
etallurgi Corp., pref. (quar.).. ar. . 
preferred (quarterly) ................... 1 3) June 
preferred (quarterly)................... 1 [Sept 30) Sept 
preferred (quarterly)................... 1 Dec. 31 ° 
Farmers & Traders l.ife “inurance (quar.)..... 1| Mar. 
aoe lKnitti mag sag x ¢ a} ee “sis Hoan: 
board ucts, Inc., 6% pref. (quar.)... an. 
Sn CP ee oe ea cibiin de F Jan. 
Diresnaae Fire & Rubber, pref. (quar.)......~-. $1 is 1| Feb. 
Fourth National Investors Corp............... 7 Feb. 1)\Jan. 
Franklin Fire Insurance (quar.).. -........... 250 ‘zn 
Freeport Texas, pref ferred (q quarterly) .........| $1 3) Jan. 
Froedtert Grain & Maltin , Bret SREP.) « o ences 368 l| Jan. 
Frost Steel & Wire Co., ab preferred (a uar.)| A$1% 1| Jan. 
Fuller Brush Co 7% (quar.) cobdiéénatail 1% 1; Mar 
7% preferred (quar.) wudnt ddbiiandtdianh 1% 1|June 
qntae pacts iad Gatien] HN ee ee 
General Gl uarterl; seo BELLA RE See I 1 1 
(q Wi ésbcesotbhesoséeeutde an. 
erred (quar ee see $1 9| Feb. 
I 1 1] May 
General Electric C ag IIIA bit thins cacsiesnatidatithil Dec 
eral ( uar. GR: Qe 45c 15\Jan. 
General Metals ta 2B ORES 25c 15|Jan. 
General Millis. Lnc., com. (quar.) ...........-. 75c 'F ljJan. 
General Motors. uarterly)...... $1 is ljJan. 
General Stockyards (quar.)............... ro ]| Jan. 
cee Sate Reser “aa saat ed: Gaaaes] SM Bees |Hiee 
Vv conv uar. . 
Globe Knit Works, pref. (s.-a.).......... = ened 3 Dec. 
Globe & Rutgers Fire Ins.. 2nd pref. .......... $6 15 1} Feb 
Gold Dust ‘| A ee atrrtr se » 30c | 1|Jan. 
Grand Rapids Metalcraft Corp............ 6c Feb. . 
Great Lakes & Dock Co. (quar.)...... os Feb. is ee 
Great Lakes Steamship............._.______ 50c 28| Mar. 
Great Northern , +h Ore ah ~ ad —_ 
Certificates of beneficial interest... . . fae Sarat: $1 7\Jan. 
Green (H. L.) a SS NEAR TIT: 25c 1|Jan. 
REE © 5 oe = A EE 25c 1|Jan. 
Greeafiadd Gael Ligtt, 6% | bref ref erred cred (quar.)...- #736 wa 
reen as A quar.).... an. 
Greyhound preferred A (quar.)........ $1% 4| Mar. 
Group Securities, “Inc. —_ 
BEEN 6 cio 6 codcbeddccecccood c a 
2 etc gat Rl jamal tale e aA c an. 
PS AE A ARTE BY 2%c . l|Jan. 
°} fore. p gine th ster aaa EMR AE ne yt 1| Jan. 
ES SLRS AEE. ANI 1 4 jJan. 
I J jan. 
I Ce email 1kKe jan. 
TN SEES I Ey i Eee 4kc 1 lan. 
lery Brewers shares... ....._..__. 3- \ jan. 


Gude Winmill Trading Corp... ...........-. 
sos Ohas.) ee oe tlie otitbdimsiddithasais 
Hartford Electric Light 5 5 lamar | GE RR ayaa 
Hartford be Inc., ee 
Hat Corp. of America Oe each eiiticchdbsinisineatinienin innitnenial 

ae. ny A 5 Se FS ER ea or a a ee 
Hawaiian Agricultural Co. RAR a eit ee 
Hawalian fe aGes eae 
H Re Saas 
Hercules Powder Oe. a GN 
Hershey Chocolate (quarter ee. 

Conv. preferred (quarterly) .............._. 
snes ase Peer Go, Wk aced 1 tees 

nde auc per oD) uar.). 
We Consol Gold Mines_........ 7” _ 


7% erred ( meet wat ) 
eu Eran tenet). 


erly) 
peo (Geo. — 3, Bh 5 eee 
Preferred A (quarterly FF ican cisteushinaieetiiabaieiie 
Horn & Hardart Co. (N. y. ) (quar. einai 
Horne (Jos.) Co. preferred (quar.).........___ 
Houston Lighting & Power, + 
een. Wl 4. cocdnn ok. Sibind duties 
umbertone Shoe Co. I fala te chee he 
Hussmann-Ligonier Co. conv. pref. (quar.)___- 
iepne Serer. $6 preferrred (quar.)........._ - 
7% preferred (quar.) . ‘ 
Illinois Northern “Utilities, 6% “pref. * (quar. «ea: 
$7 junior preferred ( quarterly) EN A Oi 
Illu ating & Power Security Corp.— 
De ne enmonanenn 


International Business Machines, stock dividend 
International Cigar Machinery (quar. ap SAE ae 
International Harvester preferred (quar.)_... .- 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Share Hine | E Record 
International Mining.....................-- 15c |Mar, 20|/Feb. 29 Northern New BS Uuiies. 7% pref. ~ 0 we 1 Feb. 1 10 
International Nickel Co. of Canada, pref. (qu.) at 733 Feb. 1/3 2 Northern RR. of New H mpshire (q esceee 3 Jan. 31 Tan. 14 
1 Bie SEs (SER Jadtadcsocedt Feb. ljJan. Oahu Sugar, Ltd. (month! iy) ncibbienmmadineme 2 Feb, 15/Feb. 5 
In ti nal Utilities les Corp., $7 pref. (quar.).. i Feb. iljan: Ohio 4. Sree 58 1-36 ep. 2 Jan. +5 
sie oO es oe uar.).. ° Oo c mon we Pew . 
indo2s preferred (quar.) , ---- => - “icansgnoee --| 7c |Feb. 1/Jan. 6% preferred (monthly seis ea A ty PN 41 ee [Reb: dan. 16 
te Bomay Sores pref uar “<<< . erred mon y Se eeseenesaeneeneeneeeene =—3C . 4 . 
Interty pe Corp Hosi Bills, face -=--+--<--=2--- ao 4 Old wty ce Co. (Boston) “sss ee ee ee @ May eg 2 
ype aoe can eaececaeeaecaecae « BAS + AW ~F . “SSO PERT owen ee ee eee HO eee eee ee Oe ee eee ee eee . 
Investors of Gorp.; ist preterred Inc., $6 pref. (s.~a.).. 1 Feb. 1 Oliver Unived Filters, ame. Fe I id tie on ctl dsts Feb, | . 20 
Ge BAD ELA dnecencqoooscecccecceces 80 Feb. 3 Outlet Co. (Providence, R. I.) (quar.)...----- eb. ijJan. 21 
Jantzen Knitting Bilis ( SEE) oc cacccececncos 10c |Feb. ljJan. 15 | Extra.......................... poarnaitet - Idan. 21 
7% preferred (q be se cegqeccoescncces $1% |Mar. 1 BES BEG, GENRE) cinuvaqccoccocecasssssbuce 3 Feb. ijJan. 21 
Johnson Publishive, 8% 8% preferred............ Apr. 1 ta nnonndatbinae cities 1 - ljJan. 21 
8% pref Ee ama optonecerencnwenneases 2 \July 1 LGHs MiOhikemotibamedmbhed 2 an. 27|/Jan. 22 
Kalamazoo Stove wd i eitinnnaeaannniet 25c |Feb. 1 Paauhau Sugar Plantation (mo.).....-.----.- 10c |Feb. 5 Jan. 31 
Kalamazoo V e Re cgssses GPecicoutebe 15c |Mar. 31|/Mar Pacific American Fisheries, 5% pref. (qu.)....-. $1 Feb. IijJan. 15 
ee a ts Linen enema eneenne 15c |June 30/J Pacific Finance, te = A (quar.)....... Feb. ijJan. 15 
DI. tl bint: diianedbunageinaanenaowdiile 15c |Sept. 30/Sept. S % pref é inne naninncin tibidbbis 16\4c |Feb. IjJan. 15 
a a i i 15¢e | Dec. 31|/Dec. 21 preferred ect. uar.)...................| 17Ke |Feb. IjJan. 15 
Ranaas City St. Louis & Onic. RR-. -(qu.)-| $136 |Feb. Jan. Pacific Gas & El c, 6% pret. (quar.)....... 37 %c |Feb. 15\Jan. 31 
Kaufmann a seéadsbve 2 J 28\Jan. 1 542, Pecterred y) i eerie 34%c |Feb. 15\Jan. 31 
Kelvinator of Arie A mong Beilin atid $1 Feb, 15 5 ons (ieee, iielidiaitiitieammutionnal Feb. 15j)Jan. 20 
Kentucky Utilities Co. x or preferred... h37 Wc |Feb. 27 1 Pacific pone | ET of! bpencdelgeouces 
KC junior or preferred (quar.)................ 87 %c |Feb. 27 1 Pacific Pu Service, 1 insurance. =~ cmenpelenidiiid Feb. IlJan. 15 
K ——— Co., tte oom: (quar.)....| § Feb. 15 0 Pacific i Investors, class A........... 25c |Feb. 15 Jan. 31 
Ring Royalty TREES Sp eA ELIT et NC 25c |Feb. 1 15 c ’ i. cnenmmiienalititriia 50c |Feb. IljJan. 20 
Kings County Trust (quar.).................-. $20 iFeb. 1 25 Special stock, extfa.................-.-..- 50c |Feb. IijJan. 20 
Klein (D Mie) pe eee pe OE ad oe $i Feb. 1 20 Pac Motor Car (resumed)............... 10c |Feb. lijJan. 15 
sokomo preferred (quar.) .. 1 Feb. 1 20 Pan American Airways...................... 25c |Feb. IljJan. 20 
LE LY t Oey FEST Jan. 31 25 Parker Pen aes | i ndncpneseagananabeliiie 25c |Mar. 1l1iFeb. 15 
i.) & Co.” Regge a8 ee ee en |, i. soe oo peeneeeeesosoond 25c |June liMay 15 
~~ eclal pref (quer RL EIEIO ERS KPI eee eee ee | Ce Oo te eeoedetoboooce a 1 aus 1s 
Grocery (QUAP.) 22. ccccccee 40c |Feb. 29|\Feb 7 Parker ty (quarterly) ................ $1.125 |Feb 20 Feb. 1 
6% pref GUBP) ccccccccccccccccccese! SL iApr. lidtar. 30 Parker Wolverine. ........cccccacccccccccces Feb. 15'Feb. 1 
Y, preferred (quar.) ..........-........-- $1% |Feb. 1/Dec. 20 Peninsular Telep., 7% oe CEP Jo ccunttéivd $ Feb. 15 Feb. 5 
7% preferred quar.)........-----..------} $1 May 1jApr. 20 Penmans EFC Feb. 15 Feb. 5 
Lane Bryant Inc. 7% preferred (gee OP Do opaédiies 1x Feb. ljJan. 15 Preferred yoy it a 1% Feb. l,Jan. 21 
Lazarus (F. & R.) Co., 64% pref. (quar.)..... Feb. lijJan. 20 Pennsylvania Glass Sand Co Dae Beet stitial 1 Feb. 1)Dec. 13 
Lee Rubber Tire a 2 Feb. ljJan. 15a vania any kh. Co. one pref. "9 oe 55c |Feb. IliJan. 20 
ard Custom Tailors Co.................. 10c iFeb. liJan. 15 | #1£.£$6.60 preferred (monthly)................. 55c |Mar. 2 . 20 
Lerner Stores 6 %o pret. (quar.)............- nes Feb, ijJan. 20 — o cnececocecccesececcce $1 Mar. 2|Feb. 20 
pa es % ye nacanseeces 1 Feb, 10/Jan. 31 Penns —y K pbSdsodoccecccoceccccsctitas Feb. 29 Jan. 22 
Lin erred (quar.)............ ad < Feb. ijJan. 20 RO Fe ee a SC ae 7c |Feb. 1 Jan. 15 
Le.  ewnnescecouse ar. 2/Feb. 15 Peoria & Bureau Valley RR. (s.-a.)..........- Feb. 10 Jan. 20 
ih i een osencwtiill $174 Apr. 1/Mar. 14 Petersburg RR. (s.-a.)................--.... $1% |Apr. i)Mar 25 
Liquid Carbonic ( (quar. SE EEN en 4 eb. IjJan. 17 Philadelphia Co. kk SESE rr 25c |Jan. 25 Dec. 31 
BUS GIR 1. ie RPT A a 25c iFeb. IliJan. 17 Philadelphia Electric Co. (quar.)............. 45c iFeb. 1 Jan. 10 
Lowbeck Corp. 6% aoe A weet MEP Jocccdcuese $1 Feb, l'Jan. 21 Preferred (gearterty pabovastbdbidessséuce $1 - lJan. 10 
Loew's Boston Theatres (quar.).............. 1 Feb. 1 Jan. 25 Philadelphia ted Wire (6.-a.)........... Feb. 1Jan. 15 
Loew's, Inc., $6% —~} aa) aeEbaoebwenwed $1 Feb. 15\Jan. 31 Pailadelpba | Suburban Water, preferred__-_._ 14% |Feb. 29 Feb. 10 
I eT nu cceenccwcsees Feb. 15\Jan. 15 Philli Corp., preferred (quarterly)..... 1% |Feb. 1Jan. 20 
6% Bes GON.) . .didibiibodtésdbootsceuce $1.63 |Feb. IljJan. 15 Phillips Petroleum (quar.)................--- 25c |Feb. 29 Jan. 31 
i oo Biscuit ( wolf SRS FFE 33 + ay tha +! oe 'G AEST FEN Ae a ne waneer ronan ane —_ Tia st 
ow o erred quar. Ot ie ee ee ee) pr. ] ar. oenix Finance Corp., pref. qu -“<““<eee« pr. ar. 
Lord & Ta gs erred (quar.).......... » Feb. liJan. 17 Preferred (quarterly)..................... 50c jJuly 10 June 30 
Los Angeles Gas & Elec., pref. (qu.) ........... $1 b. 15\Jan. 31 Preferred quarterly atl title tneenann eesti 50c |Oct. 10 Sept. 30 
Lo & Missou -» 7% guar. pref_...- $3 Feb. IljJan. 17 qui dp dibiiciitmannnadissits 50c |Jan.10'37 Dec. 31 
Louisiana Power & Light pref. (quar.)......... $1 Feb. ijJan. 15 Pioneer Mill a l5c |Feb. 1Jan. 21 
Louisville Henderson & St. Louls R: Ry. (8.-a.).-- Feb. 15/Feb. 1 Pitney Bowes eter {a peat Fes" 5c i|Feb. 1 Jan. 16 
EE LT POT TE $2 Feb. 15|Feb. 1 Pittsburgh Bessemer & Lake Erie. (s.-a.)...._. 75c |Apr. 1 Mar. 14 
Louisville & Nashville RR................... c$2 jFeb. 25\Jan. 30 Pitts & Lake Erie RR (6.-a.)..........-.. $1 sf Feb. a[Dee. 27 
OR eae ee ee MR i eeeenseasbabel 1}Dec. 27 
~ aug 84 oS (quar. lee teat iain ar. b. Pl uth pa — Ge tn ondendalswihts l1Mc |Mar. 1 Feb. 15 
a ie ae a ee teat 15c |Feb. 28/Feb. 14 ass A ( (Oe ee peneees Apr. 1)Mar.15 
adleon ry & Lt = >. 90 D preferred (quar.)....... 1 Feb. 15\Feb Portland nn On Oo. 60.0 7% pre >» Me Biisiicsa 2 eb. IiJan. 11 
Cunt nawnenindetthdadbalbeld May 15|May 1 Potomac Edison Co., 7 A eee ieee * 1 Feb. ljJan. 20 
FS APN DE PIER: 1 ug. 15|Aug. 1 6% preferred (quarter: Reh I ay 1 Feb. IijJan. 20 
i = ER REI Pr SR 1 Nov. 15} Nov. 1 & Gamble, com. y) -- ETE IES $ ° 37 ke |Feb. 15jJan. 24 
ri ELLE LIE AT $6 Feb. liJan. 15 Public Service Co. of Colorado, ‘s % pref. (mo.)./58 1- Feb. IliJan. 15 
Meneene Valley” RR. SS RETR - lan. 1 6% preferred (moathly) etd tdth bathe ettihinee 50c |Feb. IjJan. 15 
.. $3 Tipecemeneuananeetn h$2 Fs3 Feb. IljJan. 15 5% preferred (monthiy)..-................. 412-3c |Feb. IjJan. 25 
DS A ES Ee 7 Feb. IlijJan. 15 iblic Service Corp. of Jersey— 
am .. $6 . FRR: Sia ROR $116 Feb. IljJan. 15 preferred (mon thly)— ER ey oe ee 50c jJan. 3liJan. 2 
pees (GRRE .3.. coccececcccoees Feb. ljJan. 15 Pubife iP med of ao Illinois 6% pref.(qu.) 1 Feb. IijJan. 15 
MaGraw Electric aan ae 50c |Feb. liJan. 20 7% Mice oer PE a OS CS IRR ELE SAE 1 Feb. ljJan. 15 
McIntyre Porcupine Mines (quar.)........... 50c |Mar. 2iFeb. 1 Puo fe tilities wees} nici @eeamematun 1 - 10jJan. 31 
a > Robbins, erred (special....... Ge EL ncsocelnebubes Pullman, Inc. (q GARE RCTS TS EY 37 Ke |Feb. 15iJan. 24 
New $3 ey a (in hn rinnddhiiinnEmeneed 75c ‘Mar. 15|Feb. 28 Quaker “y= preferred (quar.).............. ok” an Feb. 29;/Feb. 1 
McLellan 6% pref. (new)......--. $2 Feb. IliJan. 24 co Shares, Inc. (quar.)........ 3c iFeb. IliJan. 15 
Melville Shoe (quar.) IE ER) SSRN SG 75c Feb. IljJan. 17 eading Oo ( SSC CaaS Feb. 13jJan. 16 
SE a a ea $1% Feb. lijJan. 17 Railway & - Becurity SS ea Feb. IljJan. 27 
an peek (quar) BT Satchel SRE Ga EEO 7\%c iFeb. liJan. 17 + he EE peer PE ae $1 Feb. IljJan. 27 
M ts Refrigerator Co. “=, tS . $7 pref... 1 |Feb. ljJan. 24 Reliable Stores, Vrirst ELAR hae M 6|Mar. 16 
Metal & Thermit Corp. aepetes tle ce sh $1 iFeb. liJan. 20 {| Firat preferred . .. « ccccccccccccccccccccccs July 15jJuly 15 a Eo 
Metropolita.. Ey % bene Leh (quar.) — 50c i|Feb. ljJan. 21 Reliance n Hand, new 5% pref quarter?) Sts ATE eee 1 Feb. IlijJan. 21 
Michigan Central RR. Co_..............-...- c$25 |jJan. 3liJan. 21 Sh -| 31Mec | Apr. Mar. 10 
Michigan Public hovay, Co.— $6 preferred (semi-ann.)......-............. pr. Mar. 10 
: EEE ft a $1.3) Feb. liJan. 15 Republic ose Fund, 63 =i PEG AER Ee 5c Feb. J 16 
poeteres [age eronerececowoces 1.12% Feb. Jan. 15 Rhode Island Public Service Co., Ge ihe oh otie Be Feb. IijJan. 15 
Mill C cA Petroleum (initial)..........------- 5c |Feb. 2l1liJan. 31 ah ci) Ch cra dekibithmbesbwebe Feb. IljJan. 20 
Mine Hill & Schuylkill Haven RR_ (s.-a.).....- $1% iFeb. Jan. 15 ce Co. of N. Y. (qpareenty; SCRE: 10c | Feb. Jan. 1l 
Mississippi Power & Light, $6 preferred NI NTS: $1 |feb. IljJan. 15 Richmond Insurance Co. of N (extra)...... 5c iFeb. IliJan. 11 
ee 50c |Feb. Jan. 20 Riverside Cement Co... $6, lst + str 5 Sa 31% Feb. liJan. 15 
Mohawk Hudson Power, ist pref............. + Feb. IliJan. 15 ester & Genesee Valle a eatin! July ijJune 15 
onogram Pictures Corp (quar.)_. .......... 1 ee | eee Rockland Light & Power fquaréerty) pedbawiibe: 15c |Feb. IjJan. 15 
ontana Power, preferred (quarterly)...... $1% iFeb. ljJan. 10 Stock trust certificates (quarterly)........- 15¢ |Feb. IljJan. 15 
Montgomery & Erie RR. (semi-annual) .....-.- 17 +4 May 10/Apr. 30 Roos Bros. Inc. (Del.), $6 s pref. Ss ee $1% |Feb. tiiJan. 15 
Montreal ht, Heat & Power (quar.)_.....-.- r3 Jan. 31)/Dec. 31 Royalty Income Shares, series A..__....___.- 8c |Jan. 25)Dec. 31 
Moody’s Investors Service $3 part. pref. (quar.) 75c |Feb. 15\Feb. 1 Royalty Ma lik ee A 5c i|Feb. IljiJan. 10 
Morris Plan Insurance Society (quar.)........ 1 |Mar. 1/Feb. 24 Russell Motor Car Co., 7% pref. (quar.).....- $1% iFeb. 1 » on 
RES DS EL iad Ui a ip NG ERG June l1|May 27 7% preferred (q uarterly Rea + Ee ei: SMe h$1 |Feb. 1/Dec,. 31 
ih sidt dh attuned bbeweaneendhabbaoda 1 |Sept. 1j|Aug. 27 St wrence Picur i Nauarsecky} LSE REET 50c iFeb. IljJan. 20 
Dade d nie dcibdigunmeenibiabawowakiiad $1 |Dec. 1/Nov. 26 Preferred (quarterl y). he ee $1% |Feb. IjJan. 20 
Hy parte my Ae it of Nova Scotia (quar.)....._.- $1 Feb. liJan. 24 Samson Corp., 6% LE PT IIL 50c |Jan. 31/Dec. 31 
Motors ucts, ona a i te ele ie €100% iFeb. 1/Dec. 20 Savannah Sugar efining ‘Co a, Sel + acneneen $1 Feb. IljJan. 15 
New stock (initi —, ER TE TLR EET Pe Mar. 31|Mar. 20 i eweneue $1 Feb. IljJan. 15 
New stock b Ang ay) Ne PE TS EL RETR ea 50c jJune 30/June 20 Schuyler Trust <=: A Tee 1 Feb. 1)Dec. 30 
Mullins Mf; -» $2 pref. (quar.).......... $1 Mar. 1/Feb. 10 Scott Pa Co., 7% series A pref. (quar.)..._.- $1 Feb. Jan. 17 
Muskogee , 6% cum. pref. (quar.)_......- $1 Mar. 2/Feb. 15 Second National Investors Corp., erred..../ $1. Feb. ljJan. 20 
Nash Motors ‘(quarte Ra RRL 5 aS 5° 5° 25c |Feb. Jan. 18 Securities Corp. General, $6 pref. quar.)....-- h$3 iFeb. ljJan. 22 
Nation a momnuve Fibres, ci. y  ) ee 25c |Feb. liJan. 10 gO ll pe RIMM 8 RAC CE h$3%\|Feb. IljJan. 22 
Cl RS RE I PSE ORR te ae EE NTS Be 12%c |Feb. l1i\Jan. 10 aren. ., Inc., commoa (quarterly)... ..-. oan Feb. IjJan. 15 
National Biscuit IPD accel ees dslismernereael Apr. 15|)Mar. 13 SE SE eo. A! a naan eaonneoue Feb. IljJan. 15 
A RE EE EL A ee $1 Feb. 29\Feb. 14 Selected Dividend al l4c |Feb. IljJan. 10 
National City Bank of N. Y. SRR Feb. ljJan. 18 REGIE Oo REG Ape RE RR Sa 6c |Feb. IliJan. 10 
Preferred, non-RFO holders (8.-a.)........- 50c |Feb. Il1/Jan. 18 enamavio Valley & Pottsville RR. (s.-a.)_....- $144 |Feb Jan. 15 
Preferred, RFO holders (s.-a.) --........... 35c |Feb. Il1j\Jan. 18 Sharp & Dohme, preferred A (quarterly)... .- 87 fas Feb. ljJan. 17 
National Distillers Products ds dei cittinecniai cnet 50c |Feb. IljiJan. 15 Shawinigan Water & Power i io r Feb. 15iJan. 20 
National Investors, 544% pref__.-..........- h$1% iFeb. IljJan. 25 Sierra Pacific Electric, pref. (quar.).......... $1% |Feb. IljJan. 22 
National Lead, preferred. B (quarterly)......-. $1% |Feb. I1/\Jan. 17 Simms Petroleum dian lt RG REESE FRR RE $1 |Jan. 27jJan. 20 
National Liberty Insurance (s.-a.).........--- 10c |Feb. 20/Feb. 1 Solvay American Investors, + pref. (quar.)...... $1% |Feb. 15\Jan. 15 
Dit tiaci hho anenecesbeceoenpeedone 10c |Feb. 20\Feb. 1 Southern California Edison Ltd. (quar.)..| 37 36° Feb. 15iJan. 20 
National Power & sues $6 pref. (quar.)...... $1% iFeb. IiJan. 4 Southern Canada Power Co. common (quar.) . Feb. 15\)Jan. 31 
DE DE Es a6 ow cw cepwocuatoosodoese 37 Ke |Jan. 31\Jan. 20 Southern Fire Insurance. New York ren warklg )- 60c |Mar. 1/Feb. 15 
National Tea Co. pref. SD « eran adieienis 13%c |Feb. liJan. 13 South Pittsburgh Water Co., 5% pref. (s.-a.)..| $1% |Feb. 19/Feb. 10 
Nation Wide a an * Oo. trust ctfs., series B_. 4c Feb. l\Jan. 15 Spiegel ee eebobe 75c |Feb. IljJan. 15 
Neisner ae 0 peek NE $14 Feb. liJan. 15 aes preferred (quar ) Ee IP PRLRE $15 |Feb IjJan. 15 
Nevada-Cal we ‘79 % preferred (quar.) ~~. Feb. 1/Dec. 30 64 eB SE ea a $15% |May l1iApr. 15 
Newberry a fay poreeres (quar PE) = annoocoos $1 #4 Mar. 1/Feb. 17 Squibb R.) & Smeg 38 pref. (quar.)....... $1 *s Feb. liJan. 17 
Newberry (J. J.) Realty Co., 64% pref.A..... $1% |Feb. IljJan. 16 Seenaard ER . pa a eg anda ge 6 Feb. ljJan. 11 
Sas PERO BF CED po wnaecoesageeuceece $144 |Feb. IljJan. 16 Standard National (resumed) ....-.--------.- 50c |Jan. 27|/Dec. 26 
New Jersey & Hudson | River Ry. & Ferry, 6% Stanley Works, preferred (quar.)...........-- B7 346 1NER. MMascecee a 
eferr SEED Po coescceccesneccece Feb. ljJan. 21 Steel Co. of Canada a RR LR beeper 43%c |Feb. liJan. 7 
DOO Ge Gn ca ncwaseccencesseess 50c |Feb. 10\Jan. 20 Bates... RR SE EE A AE ALR TT I $|1.42% iFeb. liJan. 7 
New York & Honduras Rosario Mining...... .- 25c |Jan. 3liJan. 21 Pref ered (quarterly) ae i a ee 43%clFeb. liJan. 7 
Ds Ldnakvckbemsbieninadbandesoeneccoces 50c jJan. 3liJan. 21 I 25c iFeb. 14/Jan. 31 
New York Merchandise (quarterly) --......-.-..- 50c j|Feb. IljJan. 20 Suburban mee. Security Co., 6% lst pref. (qu.)| $1 Ha Feb. liJan. 15 
Norfolk & Western Ry., adj. pref. (quar.).....- $1 |Feb. 19\Jan. 31 I 2 Feb. 15iJan. 27 
North American Edison Co., pref. (qu.) ......-.- $144 |Mar. 2/Feb. 15 Tacony-Palmyra Bridge. ys % pref. (quar.)...| $1% |Feb. IlIjJan. 10 
North American Oil Consolidated ......------ 25c iFeb. IljJan. 20 Telautograph Corp. (quer ll DMB A! ORE 8 15c |Feb. IljJan. 15 
North Carolina RR. Co.. 7% gtd. (semi-ann.)_!| $3% |Feb. IljJan. 20 Tex-O-Kan Flour Mil aS MDG AK DS BF A lit: l5c iApr. 2!Mar.14 
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Name of Company Share | Payable\of 

Texas Power & Light, 7% pref. (quar.)....... 3 Feb. ijJan. il 
$6 DG éab yo saeaocsdéseabne 1 Feb. ljJan. 11 
Thatcher Mfg _ Ev. ES PES Ek PS ED a i Feb. 15iJan. 31 
Third National Investors Corp............... 60c iFeb. liJan. 20 
Toburn Gold Mine, “a piiembirdiee dimetenent am’ 2c iFeb. 2liJan. 21 
Toledo Edison Co., 7% pref. (monthly)..... - 581-3c |Feb. ljJan. 15 
8% tte Bh, mths} = nb thine the dew 50c iFeb. IljJan. 15 
5% preferred (monthly) ................... 412-3c |Feb. IliijJan. 15 
5 — vtin biased 10 |Jen. Silden, is 

ee eee Se ee Se eS Se ee Se Se Se Fe FC eS ee ee ee ee eS eS eS ee a an. 7. 
qroy, & Greenbush BR. Assn. (8.-a.).........-. oi June 15jJune 1 
1 Lamp Works, new preferred........ 9c |Feb. liJan. 20 
Twin Bell Oil Syndicate (monthly) ............ A Feb. 5jJan. 31 
Unioed Biscuit of America. preferred (aiiar 5=2: six \reb. S[Jan. 16 

merica quar.).... eb. an. 

United Insurance Trust 8 

4c |Feb. ljJan. 31 
GO ian. Meccecasce 
50c iFeb. iliJan. 15 
50c |Mar. 2/Feb. 15 
50c |Apr. ]|Mar. 16 
58 1-3c |Feb. ljJan. 15 
58 1-3c |Mar. 2/Feb. 15 
581-3c |Apr. 1|/Mar. 16 
53c |Feb. liJan. 15 
53c |Mar. 2\Feb. 15 
soc Apr. 1|Mar. 18 

\% |Apr. 10|/Mar. 
ian ate ie bien 1 Feb. ijJan. 23 

he Fee il $1 

50c iFeb. ljJan. 23 
h$ite \Mac. d{Feb. 20 

ar. eb. 
56. Feb. liJan. 17 
$1 Feb. 10\Jan. 31 
$1 Feb. 15|Feb. 1 
Feb. ljJan. 21 
1 Feb. ljJan. 18 
1 Apr. 20/Apr. 10 
1 July 20\July 10 
1 Oct. 20)Oct. 10 
50c |Feb. IljJan. 15 
$2 iFeb. lijJan. 15 
Wohin a fi Pipe (quarterly) Soc Feb. i oy 13 

n Gas Lig oO. > es eb. IiJan. 
Washington ¢ Air Brake Co. (quar.)..........] 12e |Jan. 31|Dec. 31 
West J & sere 2 Beas GN Odtandtisecsénd $1 July ijJune 15 
Westland Royalty Co A ‘qnoathly) peoddind 1 Feb. 15jJan. 31 
Weston (Geo.) Ltd., on” o pref. ie Din disibinantedindines $1 Feb. ljJan. 20 
West Penn Electric % gy  Capetonny: 1 Feb. 15/Jan. 20 
G% pref. (quar. PEE CRP 9 SUS ARC 1 Feb. 15jJan. 20 
West nba gy fe Uh — k REIPEINR % iFeb. ljJan. 6 
6% preferred (quarterly).................-. 1% ‘Feb. l'Jan. 6 





























| When | Holders 
Name of Company Share | Payable|of Record 
Wheel & Lake Erie RR., ? eile saod Feb. iljJan. 25 
Wilcox-Rich, em eerste Ae Fa “aoe Feb. 15\Feb. 1 
Willimantic Co.. bss SG oon eeeeneanent Feb. ijJan. 9 
Wileen Go. | UR rE Rh eR RS ATC abl EE e 12%c |Mar. 2/iFeb. 15 
$6 preferred ( Re Pd: arrested Pet ai ; Feb. ijJan. 14 
Wisconsin Telephon e Co., preferred (quarterly). 1 Jan. 3ljJan. 20 
Woolworth 4 WW.) (Quareerly).cceccccescccce ar. 2\Feb. 10 
WE an” a ener Con SE Bee 
~ssse eee e243 822 8282 4262486 & = = = = 8s. > . 
Wrigl Jr. » GREED nccuenndsese 25c iFeb. liJan. 20 
Mont bi -sc-Secnovnnceeenee- atta Oya 25e [Mar 2|Feb. 20 
Yinit Yankeo Giri Gold idines.222227222222722| _ 736 |Peo. _1|Dec. 31 
York Railways (quar.)......................' 62\%c ‘Jan. 3l'Jan. 31 





a Transfer books not closed for this dividend. 
c The following corrections have been made: 
Consol. Oil, $5 pref., holders of record Feb. 29; previously reported March 1. 
oe Northern Iron Ore Prop., previously reported as Great Southern Iron Ore 
Dp 




















Louisville & Nashville RR., payable Feb. 25; previously reported as Feb. 15. 

Michigan Central RR., pays $25; previously reported as 25 cents. 

aA . quar. div. £m the oenv. . stock, o Garten of Sen = Se 
mercial Investment Trust been dec payable in common 
ae at sete at the 5-208 of 1 share of com og F By Ly 
aa EF ow Series of 1929, oo held or. at the opt the —. 
in ¢ at the rate of $1.00 for each share of conv. pret. stock, opt. eer 

929, 80 h * 

5 Pemabte tn ehiad: 


Jf Payable in common stock. g Payable in scrip. 
vidends. j Payable in preferred stock. 


stock div. of 4% sh 
y capital stock held. 


mulated di 


m Advance-Rumely, li uidatiog 
stock: on each chare of Ad 


umel 


h On account of accu- 
. of Allis-Chalmers 


n Lincoln Printing, pref. div. of 1-5 sh. of pref. stock for each share held. 
P. & L., conv. A o 6. div. ser., 1-32 of one sh. of cl. B 


o Amer. Cities 
stock or at the opt. of the holder, 


$3 conv 


¢ Blue Ri 


Corp., 


7 


each share of $3 conv. pref. ST ae 


r Paya 


s McKesson A Robbins 
stock in 


present s 


. opt div. div. of 1-32 share of common for 


ble in Canadian funds, seat tie thon aane of eaiimaiianaieas ob Chana 
a deduction of a tax of 5% of the amount of such dividend will be made. 


t Payable in special pane et + Baas 
u Payable in U. 8. funds. w Less depositary expenses. 
z Less tax. y A deduction has been made for expenses. 
z Per 100 shares. 


ends Ga non ~ ge ew wre = payable upon delivery of 
or new 














Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 


18 1936 























*Surplius and| Ne Demand Time 
Clearing House ® Captial Undivided Depostis, . 
Members Profits Average Average 
$ $ $ 
Bank ot N.Y.&Tr.Co.| 6,000,000 10,758,100} 146,249,000! 5,757,000 
Bank of Manhattan Co..| 20,000,000 25.431.700| 348'810,000] 30.987.000 
National City Bank_...| 127.500,000 40. 644.300 21,351.199.000| 152.987.000 
Chemical Bk. & Tr.Co..| 20,000,000] 49.888.300 '956.000] 14,980,000 
Guaranty Trust Co.....| 90,000,000} 177. ‘398.400 D1, 326, 493.000] 39,429,000 
Manufacturers Trust Co.| 32.935.000] 111548.900 4.597.000] 81.096.000 
Cent. Hanover Bk. & Tr.| 21,000,000} 62.597.400 '844.000| 15.216.000 
Corn Exch. Bk. Tr. Co.| 15,000,000) 16.325.100] 233°438'000| 21,022,000 
First National Bank....| 10,000,000] 90.572.200] 483.666.000 "730,000 
» Irving Trust Co......-- 50,000,000]  §8.959.800] 498.678.000 529,000 
° Continental Bk.&Tr.Co 4,000,000} 3.791.200}  42.813.000| 1.735.000 
Chase National Bank...| 150,270,000} 71.897.300)c1,780.766.000] 55,936,000 
Fifth Avenue Bank... _- 500,000} 3.443.700 ee 
Bankers Trust Co...__- 25,000,000] 68,386,000] 4781.986.000| 39,578,000 
Title Guar. & Trust Co..| 10,000,000} 5.416.100}  16.663.000 297.000 
Marine Midland Tr. Co 5,000,000} 8.069.300}  86.691.000]  2.989'000 
New York Trust Co....| 12,500,000) 21.727.300] 293.079.000| 21.867.000 
Comm’! Nat. Bk. & Tr. 7,000,000] 7.762.100} = 78.384.000| 1.680.000 
Pub. Nat. Bk.&Tr.Co.| 8,250,000] 5.452.600! 73.770,000} 40.658.000 
EES GEE See 614,955,000' 740,069,800' 9,185,945,000' 530,473,000 








* As per official reports: National, Dec. 31 1935; State, Dec. 31 1935; Trust 
Companies, Dec. 31 1935. 
Includes deposits in foreign branches as follows: (a) $221,537,000; (b) $72,399,000; 
(c) $76,963,000; (d) $30,665,000. 


The New York ‘‘Times’’ 


publishes regularly each week 


returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended Jan. 17: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY JAN. 17 1936 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 















































Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments|Bank Notes| Hisewhere | Trust Cos.| Depostis 

M anhatian— $ $ $ 3 $ 
Grace National... .. 20,078,700 87,400; 7,050,200; 3,005,100) 26,621,000 
Sterling National...| 18,270,000 533,000}; 4,579,000} 1,780,000) 22,022,000 
Trade Bank of N. Y.| 4,446,540 264,311} 1,299,750 "313, 139} 5,415,016 

Brooklyn— 
Peoples National....| 4,714,000 93,000 887,000 406,000! 5,636,000 

TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investmenis Eisewhere | Trust Cos. | Deposits 

Manhatian— $ $ < ~ S 
sind sened §4,862,400/ *12,298,600] 8,354,500} 3,336,600) 68,017,400 
Federation...-...... 7,586,414 194,142 637,037} 2,401,080) 9,038,719 
Widuelary Sethe Hae etait 11,502,650; *1,041,672 lle EN 11,374,947 
a li ile a 17,514,500; *3,893,400} 1,807,000) 3,036,500) 21,472,600 
tT amvers County....} 30,408,900! *9,400,100)} 2,135,300);  ..... 39,911,100 
United States...... 64,018,675) 21 ‘978, 860] 18,156,023; ...... 75,057,770 

Brooklyn— 
name 80,130,000} 3,291,000) 39,879,000 91,000/116,295,000 
King County .....-.. 29,883,076' 2,421,169 10,206,717' -—.... 37,100, 772 











 * Includes amount with Federal Reserve as follows: Empire, $10,959,800; Fidu- 
clary, $736,526; Fulton, $3,683,800; Lawyers, $8,648,300. 





Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 22 1936, 
in comparison with the previous week and the corresponding 
date last year: 





Jan. 22 1936/Jan. 15 1936|Jan. 23 1935 










































































Assets— 3 $ 3 
Gold certificates on hand and due from 
U. 8. Treasury... ........... 3,418,641,000/3,341,788,000/1,919,528,000 
Redemption fons, R. notes........ 1,276,000 1,453,000 1,059,000 
SIRES CES ESS GE 74, ,000} 70,352,000 72,877,000 
Total reserves... 3,494,425,000/3,413,593,000/1,993,464,000 
Redemption fund—F. R. dank notes....| -~.--------| ---------- 1,329,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct & (or) fully guaranteed... 2,403,000 1,878,000 2,893,000 
Other bills discounted............-. 1,971,000 1,895,000 2,405,000 
Total bills discounted............- 4,374,000 3,773,000 5,298,000 
Bills bought in open market........... 1,739,000 1,738,000 2,103,000 
Industrial advances... .............-- 7,705,000 7,718,000 885,000 
U. 8. Government securities: 
Pit. cacdithahbatinnoadtidbentiewdane 55,252,000} 55,252,000] 141,018,000 
I , SO. . nn nnd etinammabetien 493,164,000} 493,164,000] 475,101,000 
Tee Ba dtmabcaccedocdasboos 185,967,000] 185,967,000}; 161,699,000 
Total U. 8. Government securities.| 734,383,000} 734,383,000] 777,818,000 
Other securities ececessen] cececccece] cocesecsos nm > 
Foreign loans on gold on oe essadtboawh .« sboatebmeudh: thbaadse 
Total bills and securities ---| 748,201,000} 747,612,000] 786,104,000 
Gale RARE GRNERGc co cococasenbotocose } 6 evownsocsél bbbadnie 4c dienbs 
Due from foreign banks............... 263,000 263 ,000 316,000 
F. R. notes of other banks............ 8,945,000 9,836,000 8,019,000 
Unocollected items.................... 123,561,000} 154,523,000} 115,708,000 
Bank premises. eS pete a 10,808 ,000 10,808,000 11,508,000 
BOE Gs as éctvrsdboconawucééossce 30,049,000} 29,523,000} 33,024,000 
Total assets ~---~~/|4,416,252,000/4,366, 158,000) 2,949,472,000 
Ltabtitites— 
F. R. notes in actual circulation._..... 774,153,000} 783,405,000] 638,357,000 
F. R. dank notes in actual circulation net}; -.........}] -.-...-.... 24,748,000 
een bank reserve aco’t../2,849,426,000/2,845,984,000/1,924,462,000 
. Treasurer—General account...} 343,739,000) 277,192,000 17,286,000 
| RRR, ASR ASRS GORE 17,745,000] 17,164,000 6,979,000 
Onber GIs.nscdddcoruvetwecseba 190,889,000} 178,666,000} 103,957,000 
608 Gc onbncumameeeneeme 3,401,799,000|3,319 006,000. 2,052, 684, 000 
Deferred availability items.-.......... 20,674,000} 143,998,000; 114,009,000 
Eee: OEE Bs « bemebocassossces ret oe 51,033,000} 51,030,000 59.667.000 
Surplus (Section 7)... a es eee itrts 50,825,000; 450, 825,000 49,964,000 
Surplus (Section 13b)................. 7,744,000 7,744,000 773,000 
Reserve for contingencies. ............ 8,849,000 : ,849,000 7,501,000 
A OE Ts kanandtinaumamaccana 1,175,000 1,301,000 1,769,000 
TORE RDS 6 wdbcvocsbovddotucn 4,416,252,000 | 4,366,158,000, 2,949,472,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined..... 83.7% 83.2% 74.1% 
Contingent liability on bills purchased 
See Gee GOCE... pc ncoencel. ctvccdéandél ‘ cddccodbce 116,000 
Commitments to make industrial ad- 
I i aa eh allies clei nat Kile 9,888,000 9,892,000 4,668,000 





* Revised figures. 

t “Other cash" does not include Federal Reserve notes or a bank’s own Federe!l 
Reserve bank notes. 

x These are certificates given by the U. 8S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 106 
cents to 59.06 cents, these certificates 


ference; the difference itself 


w 


under the provisions of the Gold Reserve Act of 1934. 


less to 


the extent of the ait- 
having been appropriated as profit by the Treasur 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon. Jan. 23, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the 
results for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corre- 
sponding week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The 
Federal Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between 
the Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System 
upon the returns for the latest week appear in our department of ‘‘Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 24 1936 
































































































































































































































‘ i } 
Jan. 22 1936|Jan. 15 1936! Jan. 8 1936 | Dee. 31 1935|Dec. 24 1935| Dec. 18 1935|Dec. 11 1935|Dec. 4 1935 Jan. 23 1935 
. ASSETS $ $ $ $ $ $ x $ $ 
Gold ctfs. on hand & due from U.8.Treas.s/7,619,348,000' 7,617,881 ,000/7,552,873,000!7,553,357,000|7,553,849 000] +7,553,352,000/7,520,349,000| 7,410,351 ,000|5,281,298,000 
Redemption fund (F. R. notes).......-. 16,126,000 16, ,000 17,170,000 17,444, 17,563,000} 17,633,000 17,487,000 17,524,000 17,398,000 
Other cash *.... aeeccnseosece ,906,000} 327,896,000} 303,647,000) 264,550,000} 219,896,000! 233,371,000) 235,413,000) 225,445,000) 286,400,000 
Total reserves....... ---|7,972,380,000 | 7,962,212,000!7,873,690,000/7,835,351 ,000 Sieaoasanenss eunenmncans 7,773, 249,000)|7,653,320,000 5,585,096,000 
Redemption tund—F. R. dank notes...-.| ~...-..--.-- Solddnenedl: ttipdedenc!] cosccetete] cosbsucsan] “becdscsussl - cocecccosal  wesavareer 1,579,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct and(or) fully guaranteed ..-.--- 3,644,000) 2,637,000 2,358,000 1,541,000 3,782,000 3,634,000 3,022,000 2,360,000 5,294,000 
Other bills discounted...........----- 2,776,000 2,715,000 3,023,000 3,131,000 3,373,000 3,286,000 3,084,000 3,008,000 3,394,000 
Total bills discounted............---- 6,420,000 5,352,000 5,381,000 4,672,000 7,155,000 6,920,000 6,106,000 5,368,000 8,688,000 
Bilis bought in open market........-.--- 4,657,000 4,657,000 4,656,000 4,656,000 4,657 .000 4,671,000 4,679,000 4,675,000 5,539,000 
Industrial advances..........-.--...---- 32,210,000 32,239,000} 32,014,000} 32,493,000} 32,600,000) 32,696,000} 32,790,000} 32,395,000) 15,636,000 
U. 8. Government securities— Bonds .---. 215,703,000} 215,687,000} 215,678,000! 216,176,000} 216,172,000} 215,615,000} 215,116,000) 219,948,000} 395,650,000 
iba A RG La RE TB. «<oe-- |1,619,653,000 1,624,598,000/ 1,641 ,603,000;1,641,597,000/1,641,597,000' 1,641 602,000) 1,639,097 ,000/ 1,630, 725,000 | 1,506,688,000 
Treasury bills... escesse «oo 594,908,000; 589,958,000} 572,958,000} 572.958,000 572,958,000' 572,958,000] 575,958,000) 579,508,000) 527,925,000 
Total U. 8. Government secu ities. .|2,430,264,000, 2,430,243,000/2,430,239,000'2,430,731,000 2,430,727,000'2,430,175,000 2,430, 171,000) 2,430, 181,000|2,430,263,000 
Other securities... .-. etdineiie 181,000 181,000 181,000 181,000 181,000 181,000 181,000 181,000} ~--.---.-.. 
Foreign loans on Gold... ...-------cnnen- |  cneen nn nnn| cee ww new nn| ene ww www nn] ewe wenn enn] ewww ween en] cee w eee e nn] eww eee wenn] cen weeeenn]  o000----8 
Total bills and securities... -......-.. 2,473,732,000,2,472,672,000/2,472,471,000 2,472,733,000 |2,475,320,000/ 2,474,643,000/2,473,927,000/2,472,800,000| 2,460,126,000 
Gold held abroad......-.. Sd  eosbnodal edoobeteel |: Sineewbedel comebhtteoc! cadbdcacvbsel eoeaacasbanl 2660666006] Secessbesal cabedcbeacesl ‘shednebebe 
Due from foreign banks..-....-.-..-..-..-- 663, 663, 665,000 665, 65, 650,000 641,000 644,000 805,000 
Federal Reserve notes of other banks-.---. 24,865,000 30,030,000 30,508,000 27,445,000 22,010,000 20,039,000 19,477,000 18,550,000 22,324,000 
Uneollected items..........-.~....-.---- 535,717,000} 601,917,000 99,777,000; 603,789,000} 602,470,000) 657,595,000 .980, 543,286,000 365 000 
Bank premises. .-. Bee - e6edcounwes 47,797,000 47,786,000 47,740,000 47,723,000 50,395,000 50,308,000 50,304,000 50,279,000 49, 306.000 
All other assetw..........-..-........- 428, 39,104,000} 38,082,000} 38,094,000} 38,732,000) 38,290,000; 44,766,000) 43,413,000) 46,961,000 
Total assets. .....-.-.-- a peseonstin 11,094,582 000 LI, 154,384,000 /10962,933,000 11,025,800,000 |10980, 900,000) 11,046,381,000/10,917 ,344,000 | 10782,292,000/8,612,462,000 
LIABILITIES 
F. R. notes in actual circulation. .....--. 3,608,049,000 3,619,651 ,000/3,655, 764,000 |3,709,074,000/3,768,480,000/ 3,698,393 ,000/3,653,741,000/3,648,243,000/| 3,066,915,000 
F; R. dank notes in actual circulation....; -.......-- | eeccceeces| cocecccccc| coccccccce] coccccccce] coccccecce] cocecesece| coccceccce 25,683, 
Deposite— Member banks’ reserve account |5,802,436,000 5,858,865,000/ 5,745, 146,000 '5,587 ,208,000'5,429,284,000' 5,436,894,000/6.039,613,000/5,905,115,000/4,500,919,000 
U. 8. Treasurer—General account.. ..| 514,995,000) 461,638,000) 460, J 643,770,000} 614,255,000} 632,794,000 ,031, 42,672,000 49,155,000 
Dassen BERR. .occccaccceccccccece: 47,822,000 43,546,000 34,881, 28,935,000 32,850,000 32,716,000 31,849,000 39,109,000 19.083 ,000 
Other deposits. .......-...-...--..---- 248,106,000; 240,949,000} 229,765,000} 225,896,000] 233,240,000) 248,110,000 .062, 244,335,000} 169,073,000 
Total depoults.....-.. 4 6,613,359,000.6,604,998,000 6,470,620,000 |6,385,809,000 6,309,629,000/ 6,350,514,000/6,343,555,000 6,231,231,000,4,738,230,000 
Deferred availability items...........-- 533,058,000! 589,917,000) 497,233,000) 591,556,000! 555,054,000} 650,308,000! 555,360,000} 547,149,000! 444,405.000 
Cogtees ete Rh. .cocesccacescoceccsnce:s 130,653,000} 130,609,000} 130,516,000) 130.512,000, 130,469,000} 130,471,000, 130,440,000} 130,437,000; 146,888,000 
Burplus (Section 7)....-..-.-.--......----- 145,501,000) 145,501,000; 145,772,000; 145,772,000) 144,893,000) 144,893,000) 144,893,000} 144,893,000; 144,893,000 
Surplus (Section 13-B)_........-..-. ee<- .406,000 6,406,000 26,334,000; 24,235,000 23,707,000 23,457 ,000 23,457,000 23,457,000 10,669 ,000 
Reserve for contingencies. ..........-.-.-- 33,901,000} 133,907,000} 33,692,000} 134,867,000} 30.698,000} 30,700,000} 30,701,000) 30,701,000; 30,820,000 
All other liabilities... ........-..-....-- 3,655,000 +3,395,000 3,002,000 3,975,000 17,970,000] 17,645,000; 35,197,000) 26,181,000 4,059,000 
Total liabilities. ....--- 11,094,582,000/11, 154,384,000'10962,933,000 11,025,800,000|10980,900,000, 11,046,381,000|10,917,344,000|10782,292,000, 8,612,562,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined - - - ----. 78.0% 77.9% 77.8% 77.6% 77.3% 77.7% 77.8% 77.5% 71.6% 
Contingent liability on bills purchased for 
SSUGEER GOTTERPORGIRES.. occccecccccecs| ccceeacces| caccoccecs] eccccecese|] cocscccccs| cocccecese! coccecescce| coscceccce] coccccesce 317,000 
Commitments to make industrial advances 27,091,000} 27,213,000) 27,284,000) 27,649,000) 27,745,000) 27,691,000) 28,084,000) 27,719,000} 11,109,000 
=——— SS 7 
Maturtty Distributton of Bilis and $ 3 
Short-term Securtites— $ $ $ $ s $ $ 
1-16 days bills discounted............- 4,049,000 3,094,000 3,028,000 2,115,000 4,592,000 4,673,000 4,399,000 3,718,000 7,021,000 
16-30 days bills discounted............- 71,000 55,000 27,000 185,000 207,000 56.000 64,000 94,000 110,000 
81-60 days bills discounted...........-.- 927,000 174,000 203,000 176,000 94,000 260,000 264,000 250,000 1,228.000 
61-90 days bills discounted_- - 7 1,221,000 1,795,000 1,858,000 1,¢28,000 1,041,000 777,000 206,000 192.000 296,000 
Over 90 days bills discounted..........- 152,00 234, 265,000 568, 1,221,000 1,154,000 1,173,000; 1,114,000 33,000 
Total bills discounted_.............-- 6,420,000]  5,352,000| 5,381,000}  4,672,000/  7,155,000| 6,920,000] 6,106,000]  5,368,000| 8,688,000 
1-15 daysbills bought in open market... 2,699,000 2,376,000 656, 886,000 302,000 1,730,000 2,006,000 615,000 2,750,000 
16-30 days biils bought in open market... 552,000 671,000 1,151,000 698,000 656,000 859.000 489,000 1,768.000 845,000 
81-60 days bills bought in open market... 444,000 681,000 97, 986,000 1,609,000 1,328,000 808,000 721,000 1,213.000 
61-90 days bills bought in open market. -- 962,000 ,000 2,252,000 2,086,000 2,090,000 754, 1,376,000 1,571,000 31,000 
Ci) 2 i , § awececebael> sewn iin eceddancoet CcGenebeesl caeatecdnel <encsuconacl «dimou sehen 
Total bills bought in open market..... 4,657,000 4,657,000 4,656,000 4,656,000 4,657,000 4,671,000 4,679,000 4,675,000 5,539,000 
1-15 days industrial advances geeneoe 1,759,000 1,620,000 1,582,000 1,674,000 1,529,000 1,512,000 1,651,000 1,565,000 42,000 
16-30 days industrial advances.........- 77,000 253.000 2,000 59,000 39,000 418,000 ‘ 73,000 191,000 
31-60 days industrial advances........-.- 774,000 914,000 886,000 980.000 653,000 664,000 683, 829,000 820,000 
1-90 days industrial advances........-.- 717,000 699,000 788,000 493,000 927,000 936,000 1,053,000 1,072,000 1,251,000 
Over 90 days industrial advances.......-. 28,683,000 28,753,000 28,376,000 29,087 ,000 29,152,000 29,166,000 29,069,000 28,556,000 13,332,000 
Total industrial advances..........-.- 32,210,000 32,239,000 32,014,000 32,493,000 32,600,000 32,696,000 32,790,000 32,395,000 15,636,000 
1-15 days U. 8. Government securities _. 27,605,000 25,425,000 29,675,000 25,570,000 27,750,000 34,250,000 91,024,000 90 .084,000 40,535,000 
16-30 days U. 8S. Government securities _-. 26,013,000 37,318,000 27 .605,000 25,425,000 29 675,000 25,070,000 27,250,000 34,250,000 35,114,000 
31-60 days U. 8. Government securities_.| 108,925,000 70,320,000 71,643,000 68,343,000 63,618,000 62,743,000 57,280,000 50,495,000} 163,880,000 
61-90 days U.S. Government securities._.| 183,785,000 78,579,000} 104,069,000} 122.169.0000} 120.384,000| 124,344,000 0,643, | 67,343,000; 189,545,000 
Over 90 days U. 8. Government securities. 2,073,936,000 2,218,601 ,000 2,197,247,000/2,189,224,000 2,189,300,000/2,183,768,000) 2,183,974,000/|2,188,009,000 2,001,189,000 
Total U. 8. Government securities. __.. 2,430,264,000 2,430,243,000 2,430,239,000| 2,430,731,000 2,430,727 ,000|2,430,175,000/|2,430,171,000) 2,430, 181,000|2,430,263,000 
1-15 days other securities.............] --..-....- al euenseseédl Maebdeeesel sesedbadal “Seedwesesel § secednens 3. coconcsel. sesneacdch einen. 
6-30 days other securities.............) ~.-.----- Seeseeseco] Geceencoce] S0bn6ene6o] Sboceonecoe! absoeseces!  coccesssclh senceseal  ctmeicoenas 
1-60 days other securities............. ee ol GEcneebeee GbbSsecocel S6b0demese!  Sedeaenseeeds cosocecesel  —ccvcetsel § écaasenbnal. Skbsaontsan 
ati ctidniegsl: eenenbtincel: Gee “béneiiaedl thidehabobel | Obdddsel “Sesiieisbendh > enentkidal. onaibdh.. cide 
Over 90 days other securities........... 181,000 181,000 181,000 181 ,000 181,000) 181,000 181,000 181,000} sett hla 
Total other securities. ..............- 181,000 181,000 181,000] 181,000 181,000} 181,000 181,000 Aree 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent... 3,965,491 ,000 3,984,358,000 4,021 ,577,000 4,047,052,000/4,062,539,000) 4,022, 187.000| 3,966,374,000 3,942,712,000'| 3,386,374,000 
Held by federal Reserve Bank.......... 357,442,000) 364,707,000; 365,813,000; 337,978,000) 294,059,000} 323,794,000) 312,633,000} 294,469,000! 319,459,000 
In actual circulation................. 3,608,049,000 3,619,651 ,000/3,655,764,000/3, 709,074,000 3,768,480,000) 3,698,393,000 3,653,741,000/3,648,243,000 3,066,915,000 
Coliater ai Heid by Agent as Security for 
Notes Issued + A a 0.8. Tre 
Gold ctfs. on han ue from U. 8. as. /3,904,343,000 3,916,843,000/3,934,843,000|3,970,843,000/3,976,843 000 3,960,843,000/ 3,909,843,000 3,863,843, »274,200,000 
i i dacceues 4,565, 3,497,000 3,427,000 2,716,000 5,199,000 5,044,000 4,404, i 44°000 . 7285 008 
U. 8. Government securities............ 133,400,000; 134,000,000} 152,000,000} 127,500,000) 127,500,000] 110,000,000) 109,000,000 121,100,000; 188,000,000 
ee OS gs. os i etingoobenodos 4,042,308,000 4,054,340,000 4,090,270,000 4,101,059,000 4,109,542,000/ 4,075,887,000| 4,023,247 ,000!3,988,687,000 3,469,485,000 





‘Other cash” does not include Federal Reserve notes. 


t Revised figure. 


a These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cen 59.06 cents 
on Jan. 31 1934, these certificates being worth less so she extent of she difference, tne difference itself oaving been appropriated as profit Dy the ot thle under the 


provis ns of the Gold Reserve Act of 1934 
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Two Caphers (00) Omiued 
Federai Reserve Bank of — Total Boston | New York | Pahtia. oes ‘hes Catcago | St. Lows |Mtnneap.|Kan.Ctty| Dalias (San Fran, 
abd ioe RESOURCES sot $ $ $ $ z $ $ $ $ $ $ $ $ 
certificates on hand and due 
from U. 8. Treasury .....-.-- 7,619,348,0]537,584,0 3,418,641,0]407,028,0/497,846,0 226,920.0/169,391,0) 1,316,512,0| 192,094,0|149,679,0)192,804,0) 127,691,0)383,158,0 
Bedemption tund—F. R. notes..| | 16,126.0| 2.914.0| ' 1,276.0} 996.0)  895,0| 1,483.0) 2,742.0 307.01 (755.0) 513, 796. 643.0} 2,806.0 
Osmer cash. *................-- 336.906.0| 40,163,0| 74.508,0| 39,672,0| 25,822,0| 17.206,0' 14,339,0] 44,249.0| 21,432,0| 10,082,0] 22,021,0| 6,452,0| 20,960,0 
Total reservea.............-- 7,972,380,0) 580,661,0/3,494,425,0/447,696,0,524,563,0 245,609,0|186,472,0| 1,361,068,0,214,281,0/160,274,0,215,621,0|134,786,0/406,924,0 
we ye 
. by U. 8. Govt. obligations 
Girect & (or) fully guaranteed| 3.644,0/ 137.0) 2,403.0) 285.0 15,0}  105,0 82,0 500,0 Fagen ed. 59,0 45,0 10,0 
Other bale dcounaea eer 2.776.0 1,971.0 75.0 33,0} 13,0 13.0 41.0 15.0 80,0} 443, 0 25,0 
Total bills discounted... ...- 6,420,0/ 195.0]  4,374,0| 360.0 48,0| 118.0 95,0 541, 18,0 80,0/  502,0 54,0 35,0 
Bills bought In open market..... 4,657.01 343.0} 1,739,0|  484,0)  444,0) 175.0] 165.0 577, 87,0 61, 128.0}  126,0} 28,0 
Industrial re gam gmat 32,210.0| 2,909.0] 7,705.0 iO 1,726.0} 4,142:0/  919,.0/  2,139,0| 463.0] 1,515.0} 1,118,0| 1,769,0] 1,105.0 
- 8. Government securi 
“taker tga prasaghh 215,703,0 14,420,0| 55,252,0| 16,848,0! 19,070,0] 10,209,0) 8,240.0] 24,529,0] 10,732,0| 12,984,0] 9,514,0| 16,470,0! 17,435,0 
Treasury notes.............. 1,619.653.0 107.636,0| 493.164,0|120,857.0 149,491.0 80,028.0 64.596,0| 211,544.0' 84.631,0| 47,178,0| 73,132,0| 50,722,0 136,674.0 
Treasury bills....-.......... 594,908,0| 35.615,0} 185,967,0] 39,415,0, 49,464,0, 26,479,0| 21,373,0] 107,116,0| 27,837,0| 15,439,0] 24,198,0) 16,783,0| 45,222,0 
Total US. Govt. seourities.|2,430,264,0,157,671,0| 734,383,0|177,120,0 218,025,0 116,716,0] 94,209,0| 343,189,0, 123,200,0| 75,601,0 106,844,0| 83,975,0 199,331,0 
Other securities.__. Oy Aigherttahe: PR vanes! alerts yitweraeade SR Gord nr yf ee wie! edd gigas BO |) See conan dane 
Total bills and securities.._._. 2,473,732,0 161,118,0| 748,201,0, 184,664,0 220,243,0/121,151,0, 95,388,0, 346,446,0,123,768,0| 77,257,0,108,773,0, 85,924,0 200,799,0 
Due from foreign bankre.... ... 663,0 50,0 263,0 69,0 63,0 25.0 24.0 80,0 4,0 3,0 18.0 17,0 47,0 
Fed. Res. notes of other banks...,  24,865.0| 37410! 8,945.0| 831.0) 1,528.0] 2,651.0) 1,334.0! 2,809.0' 1,606.0, 1,011.0' 2,134.0! 496.0] 1,146,0 
U neollected items.............. 535,717,0| 52,436,0| 123.561,0| 41,262.0, 47,505.0) 53,929.0, 25.254.0, 70,126.0, 25,855,0| 13,508.0 28,503,0 27,143,0) 26,635,0 
Bank premises.___.._......... 47,797.0 3,113.0 10,808,0| 4,875.0, 6,525.0) 2,919.0, 2,284.0] 4,826.0, 2,452.0/ 1,531.0 3,360.0, 1,524.0, 3,580.0 
All other resources_....-...--- 39,428,0' 140.0 0,049.0) 3,629.0! 1,382.0} 985.0] 1,090.0 354,0| 183,0| °471,0 (280,0/ 738.0 127.0 
Total resources.............. 11094,582,0.797,892,0 4,416,252,0 683,026,0 801,809,0| 427,269,0 311,846,0 1,785,709,0 368,149,0 254,055,0 358,689,0 250,628,0 639,258,0 
LIABILITIES | | | | | 
F. R. notes in actual circulation. |3,608,049,0 307,220,0| 774,153,0 ee Aer ete 838,651,0 9 BM 138,582,0 > Es 
Member bank reserve account.|5,802,436,0 382,465,0 2,849,426,0 302,088,0 340,574,0' 175,698,0 112,003,0| 766,237,0 157,476,0 114,339,0 176,048,0 130,131,0 295,951,0 
U. 8. urer—Gen, acot..| 514,995,0, 25,307,0) 343,739,0, 31,409,0, 27,538,0| 4,343.0, 6,024.0 "446.0; 3,873.0, 3,595.0, 3,577.0) 3,612.0) 3,532,0 
Foreign bank..........._... 47,822.0| 3,427.0] 17,745.0| 4.711,0! 4,521.0] 1,761.0| 1,713.0} 5,521,0| 1,428.0] 1,142.0) 1,285.0] 1,237.0) 3,331,0 
Other deposits......-.....-- 248,106,0} 3,993,0| 190,889,0, 10,187,0| 3,885,0} 1,837.0] 3,770.0] 1,997.0] 8,212.0] 5,284,0 64.0| 3.706,0| 13,582,0 
Total Geposits.........__.. 6.613,350,0 415,192,0 3,401,709,0 348,395,0,376,518,0 183,639,0.123,510,0 mentee waconty: 124,360,0 181,674,0 138,686,0 316,396,0 
Deferred availability items. .... 533,058.01 51,805,0 190,076.01 38,921,0 47,518,0| 53,631,0| 23,457,0| 71,710,0| 27.317.0, 12.755,0| 28,714,0| 29,330,0| 27,226,0 
Capital paid in._...._..._.____ 130,653.0| 9.408.0| 51.033,0| 12,332,0, 12.404.0| 4.595,0' 4.210.0| 11.991,0| 3,757.0, 3,053.0, 3,.939,0| 3,785.0, 10.146.0 
Surplus (Section 7)...._....... 145.501.0| 9°902'0| 50.825,0! 13.406.0, 14.371.0| 5.186.0' 5.616.0| 21.350.0| 4.655.0| 3,149.0] 3,613.0, 3,783,0| 9,645.0 
Surplus (Section 13-b)..____... 26.406.0| 2°876.0|  7.744.0| 4,231.0] 1,007.0] 3,435.0] 754. 1'391.0|  °546.0| 1,003.0] 1,142.0) 1,256.0] 1,021,0 
Reserve for contingencies...___. 33.901.0| 1.413.0| 8,849.0] 3,000.0] 3,111.0] 1,261.0] 2,288.0| 7,573.0} 892.0) 1,494.0] (843.0 1,328.0} 1,849.0 
4li other liabilities........._._. 3655.0) 76,0} 1,175,0' 272.0] + 251,0} "106.0 61. 842.0! 203.0 151.0}  182.0| (123.0)  213,0 
Total lHabilities..........___. 11094,582,0/797,892,0,4,416,252,0,683,026,0 801,809,0| 427,269,0,311,846,0) 1,785,709,0,368,149,0,254,055,0,358,689,0,250,628,0 639,258,0 
Ratio of totaires to dep. & F. R. 
note liabilities combined...___ 78.0 80.4 83.7 73.3 72.5 68.4 67.7 81.5 64.8 68.9 67.3 63.9 69.1 
Committments to mske induséria) 
advances._.__._.____ -.. .. | 27,0910} 3,286.0}  9,888,0) 627.0 1,712.0 2,263,0|  488,0 153,0) 2,121,0} 135.0) 1,351,0} 590,0] 4,477,0 
***Osher Cash” does not inctude Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omtited 
Federai Reseree Agent ai— Totai Boston | New York | Phtia. | Cleveiand| Richmond) Altiante Chicago | St. Louts |Minneap.|Kan. City| Dallas |San Fras 
Pedera) Reserve notes: - $ s t t g $ $ $s $s $s 
Issued to F.R.Bk.by F.R.Agt.|3,965,491,0 341,008,0| 917,984,0'283,499,0 361,766,0'186,949,0|173,604,0| 878,405,0' 167,099,0 112,931,0, 148,323.0] 79,143,0 314,780,0 
Heid by Fed'i Reserve Bank..-| (357,442,0) 33.788: 0| 143'831,0| 21,030.0| 15.137.0| 11.533,0| 21.654.0 39,754,0) 7,309.0 4,841.0) 9,741.0] 6,806,0) 42,018,0 
In actual circulation... _..-- 3,608,049,0'307,220,0| 774,153,0|262,469,0|346,629,0|175,416,0|151,950,0| 838,651,0/159,790,0|108,090,0|138,582,0| 72,337,0,272,762,0 
Cohaterai held by Agent aa se- 
eurity for notes issued te Lks: 
Gold certificates on hand and 
due from U. &. Treasury -. .. |3,904,343,0 356,617,0| 938,706,0'290,000,0'366,440,0| 171,000,0/130,685,0| 891,000,0)|142,632,0'112,000,0/141,000,0] 80,000,0 284,263,0 
a 4,565.0, 170.0] 2.756,0| 325.0 15, 82.0 500.0 8:0 72.0| 477.0 45.0 10,0 
U. 8. Government securities..| 133,400,0) -.....} ---.-..- Rate eee Pa a 16,000,0) 47,000,0}  ........ 25,000,0} 2,400.0} 8,000.0) -..... ,000, 
Tota) collateral..  _.....- 4.042,308,0 356,787,0' 941,462,0 290,325,0 366,455,0 187,105,0 177,767,0' 891,500,0' 167,640,0 114,472,0'149,477,0' 80,045,0 319,273, 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
ttems of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘“‘Current Events and Discussions,’’ 


immediately preceding which we also give the figures of New 


ork and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6 1935 covers reporting banks in 101 leading cities. as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
also been revised further so as to show additional items. The amount of “Loans to banks” was included heretofore partly in “‘Loans on securities—to others” and partly 


in ““Other loans.”’ 


associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. 


The item ‘‘Demand deposits —adjusted"’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
The method of computing the item 


**Net demand deposits,’’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Govern- 
ment deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted 

These changes make the figures of ‘‘Net demand deposits’’ 
not comparable with those shown prior to Aug. 23 1935. The item ‘*Time deposits’’ differs in that it formerly included a relatively small amount of time deposits of other 
banks, which are now included in ‘‘Inter-bank deposits."" The item ‘“‘Due to banks" shown heretofore included only demand balances of domestic banks. The item 
**Borrowings”’ represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for “Capital 


from gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. 


account,” **Other assets—net,’’ and ‘“‘Other liabilities."’ 


hand or in process of collection which have been deducted from demand deposits. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON JAN. 15 1936 (In Millions of Dollars) 


By ““Other assets—net"’ is meant the aggregate of ail assets not otherwise specified, less cash items reported as on 
























































Federal Reserve Dtstrict— Total Boston |New York) Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts Minneap,| Kan. Ct] Dallas |San Fran. 
ASSETS 

Loans and investments—total....... 20,913 1,127 8,770 1,121 1,737 612 518 2,837 625 382 608 443 2,133 
Loans to brokers and dealers: 

In New York City ............... 939 4 921 at: sGumeel..idediteel § cwauaau LE . cocensl - -ewesus a wddinwe 2 

Outside New York City........-- 180 25 61 14 12 3 5 39 4 1 3 2 ll 
Loans on securities to others (except 

SS eg RR ee, Bary RS tae. 2,074 148 884 146 218 68 48 219 62 32 43 40 166 
Acceptances and com’l paper bought. 366 45 178 21 3 7 5 30 12 10 28 2 25 
Loans on realestate..............-.- 1,145 85 245 67 190 21 21 65 38 6 15 22 370 
TI ae 71 3 36 3 SS. aesbes 1 10 74: mhneee Gt énnane 1 
SOTERA TEE ENE 3,350 283 1,266 172 174 105 144 357 113 125 128 126 357 
U. 8. Govt. direct obligations......-. 8,567 357 3,541 297 807 294 180 1,635 233 150 218 151 704 
Obligations fully guar. by U. 8S. Govt- 1,158 19 423 103 82 40 37 144 57 15 46 52 140 
Cee Ge. tt annkdaemodsecesec 3,063 158 1,215 289 246 74 77 337 99 43 120 48 357 
Reserve with Federal Reserve Bank... 4,778 316 2,575 213 255 109 63 667 110 68 115 86 201 
Gee S-TREs 6 én tidebusenciond 346 100 66 14 30 15 9 58 ll 5 1l 9 18 
Balance with domestic banks.......-. 2,366) 139 175 173 214 144 154 412 124 97 311 178 245 
Other assete—net_................. 1,337 82 547 85 lll 37 41 lll 24 18 24 229 

LIABILITIES 

Demand deposits—adjusted........-. 13,770 938 6,192 761 949 371 293 2,071 369 262 447 329 788 
he IS: Kenctisnd ditiindaasmeooe 4,898 300 949 256 685 192 170 758 172 121 144 119 1,032 
United States Govt. deposits........ 699 14 227 43 55 33 33 129 11 8 16 27 103 
Inter-bank deposits: 

Domestic banks...........---.-- 5,653 249 2,436 305 317 205 197 750 251 117 373 188 265 

RE aE 435 7 407 meet 2 ON ae 1 Se ae eo. eed 1 10 
Borrowi let ealinaane oe ae ik: : tenet” Cbenedlt: mabe a” eaantal: ‘secsenl “sodbblal | bnbomel ébenhdh .4eben > éeéie 
Cee ititincctiiinieccoococch 783 26 321 17 12 29 S 37 9 5 2 312 
EEE 3,500 230 1,599' 222 328 87 83 335 82 56 87° 75 316 
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Jan. 25 1936 



















































































































































Kin anrtal United States Treasury Bills—Friday, Jan. 24 
Che gtd Rates quoted are for discount at purchase. 
> -_ — 
Commert™ Chronirle ma | antes || Bia | Askes 
Jan. 29 1936... 0.15% | ..... ||Jume 10 1936....._-- 0.20 siete 
PUBLISHED WEEKLY Feb. 5 1936........| 0.15% | ...... ||June 17 1936.------- 090% | 22: 
WILLIAM B. DANA COMPANY, Publishers, — . pees | ert oon a + ana arene 
William Street, Corner Spruce, New York. Feb. 26 1936 _..| 0.15 ~___.. July 8 1936........] 0.20 debe 
r f Mar. 4 1936... ..... 0184 ecece July 15 1936 ~ 0.20 eeeee 
er’ oo is 1986 : 215% -_... | July 3 eae: 0.30 ohbinn 
United States Government Securities on the New Mar. 25 1936 0.15% | _.... ||Aug 5 1936..-.---- 0.20% dechdi 
York Stock Exchange—Below we furnish a daily record Apr. 1 1936 0.20% | .---. |j/Aug. 12 1936........ oa0 o---- 
. 7 - 9 Apr. 8 1936 0.20 eeeee Aug. 19 1936.......- ° 2 eaeoeoe 
of the transactions in Liberty Loan, Home ers’ Loan, pr. 15 1936........| 0.20% | -..-- |/Aug. 26 1936......-.| 0.20% | -.... 
Federal Farm Mor e Corporation’s bonds and Treasury  A0*. 22 1936......../ 0.20% | -.... ||Sept. 2 1936....... . 0.20% ----- 
* pf: E Apr. 29 1936 0.20 eeeee Sept. 9 BEBO ccoceees 0 20 eeece 
certificates on the New York Stock Exchange. May 6 1936 0.20% | 2222 ||Sept: 16 1936......-- 0.20% | ...-- 
Quotations after decimal point represent one or more 32ds ae 13 1908 0.20% aa Sept. 33 1996...-.--- 0.30% exec 
of a point. May 27 1936 0.20% | -..-- |lOct. 7 1936..------ 0.20% | ----- 
- June 3 1936 0.20% | ..... |JOct. 14 1936...... = eecce 
Datly Recora of U. 8. Bond Prices| Jan. 18| Jan, 20| Jan. 21| Jan. 22| Jan. 23)Jan. 24 Oct. 21 1936-.~.---- 20% ' ----- 
Treasu High} <...| 115.15) 115.14) 115.10) 115.11] 115.8 
é 1947-52. ___ lpow.|  —---| 115.14] 115.13] 115.10] 115.11) 115.6 
- Close} «...| 115.14 116.18 116.10 115.11 16.7 DAILY, WEEKLY AND YEARLY 
Total sales im $1,000 wntis...| -- 
’ High| 111.13] 111.14] 111.9 | 111.11] 111.9 | 111.2 — Tete! 
aa; 1944-54. 111.13} 111.12] 111.9 | 111.11] 111.7 | 111.2 sredt Bates | Mambe'et \end brout on... pees pe 
Close} 111.13] 111.14) 111.9 | 111.11] 111.9 | 111.2 Jan 24 1926 ef . 4-4 pms 4 ‘Sales 
P ee mese High| 106.17] 106 i 106.12] 106.10] 106 7 106.2 ~ae 
4340-8}4s, 1943-45......Low | 106.16] 106.14] 106.8 | 106.7 | 106.4 | 106 a cose-- sass Tet ry try ee 62.318,008 oes. ses ryt 
Total sales in $1,000 ey . > a re 100.57 100 51 ; alee ica 329, "338.0001 1.387.000] 1,643,000] 16,368,000 
*. High| 109.19} -...} 109.15} -...] 109.10} 109.7 —— Y-.--- ty 17,795,000 yoty ‘ ye yy et 
8348; 1946-56 . 109.19 o-oo 109.15 --<—« 109.10 109.7 y oaeoece ,937,770 20,136,000 . 7 , "990,000 18.325,.000 
Close! 109.19 ....| 109.15 ....| 109.10 109.7 -_ Sa 2,542,132 15,704,000 1,631,000 ° ° ’ 
Total sales in $1, antis._. Pi mPa | 
$1,000 wnttigh| 107.6 | 107-4| 107.2 | 107.4"| 107.4 | 106.30 SEE 11,833,608! $86,125,000' $8,510,000! $5,819,000 $100,454,000 
B34; 1943-47... Low | 107.5 | 107.4 | 107.2 | 107 107.1 | 106.28 
Close| 107.6 | 107.4 | 107.2 | 107 107.1 | 106.28 at Week Ended Jan. 24 | Jan. 1 to Jan. 24 
Total sales in $1,000 anti... 22 30 New York Stock 
High| 103.14] 103.10} 103.9 | 103.5 | 103.2 | 102.30 1936 =| = 1985 1936 1935 
Se; 1951-55.... Low | 103.10} 103.7 | 103.4 | 103 102.30] 102.24 
Close| 103.14] 103.7 | 103.4 | 103 102.30] 102.24 Stocks—No. of shares.| 11,833,608] 3,250,296 51,229,945 16,868,052 
Total sales in $1,000 auntie... 13 37 21 14 B 
Higb| 103.16] 103.16} 103.14) 103.14] 103.10] 103.6 Government... ......- $5,819,000] $17,492,000 $20,722,000 $85,694,000 
Ba; 1946-48. Low.| 103.14] 103.12} 103.10] 103.9 | 103.6 | 103.2 State and foreign. __.. 8,510,000} 8,030,000 30,237,000 34,115,000 
Close| 103.16) 103.12} 103.11] 103.11 103.6 | 103.2 Railroad & industrial..| 86,125,000] 46,136,000 316,274, 160,131,000 
Total sales in $1,000 untis_.. | 6 1 68 1 
High} ....| 108 ....| 107.29] 107.30] ---- | ER Re Be. $100,454,000' $71,658,000! $367,233,000! $279,940,000 
83s, 1940-43. Low. Real 108 aR, 107.29 107-30 2 
Total sales 4m $1,000 unitis. vei nee ; . Se CURRENT NOTICES 
High} -..-..| 108.15} 108.14} 108.13] 108.12} 108.10 
5548; 1941-43. ed oore oan i aaa ha aoa a eg eit —~Announcement is made of the formation of the firm of H. P. Nicholas 
Total sales in $1,000 antis__. PER ‘50 51 ’ : ‘25 Co., 80 Broad St., New York, to deal in general market securities. Mr. 
High _...| 104.12} 104.6 | 104.5 | 104.8 04.2 Nicholas, head of the new firm, formerly was connected with C. G. Novotny 
8348; 1946-49. Low al 104.9 104.6 104.4 | 104.2 103.31 & Co. 
Total sales in $1,000 — mae! = 13 om eeun” oe ; —Two midtown office buildings, the 7 E. 44th St. Building and the 
: High} -.-.| 104.8 | 104.6 | 104.6 | 104.4 | 103.30 48 West 48th St. Building are the subject of recent reports prepared by 
Son SEDER. Low | ----| 104.8 | 104.5 | 104.4 | 103.30) 103.29 Amott, Baker & Co., Inc., 150 Broadway, New York City. 
Total sales in $1,000 untis_. nea » 5 ‘il 8 —Fenner & Beane have prepared their 1936 Winter Directory showing 
8348; 1941 {tow oes —s os a = ---- Fenner & Beane branches and other wire connections throughout the 
. - Ww ° . 2 s ‘ ooece 
Close} 108.25] 108.24] 108.23] 108.22| 108.18] ---. United States and Canada. 
Total sales in $1,000 om ee -” ii y at . a —Gilbert Eliott & Co., 11 Broadway, New York, have prepared a com- 
834s; 1944-46__. {Low 106.2 106.1 105.28] 105.24! 105 23! 105.17 prehensive survey of the steel industry giving salient statistics on 10 leading 
Paste 81.000 wn ne ee et ee 
a 000 antis__ 6 
High| 100.22] 100.20] 100.18] 100.12| 100.1:| 100.8 . J. Devine & Co., Chicago office in the riper Se ee = 
3348, 1955-60__________ {Low 100.19] 100.16} 100.11] 100.9 | 100.8 | 100.2 appointment of Henry J. Cuscaden as manager of their municipal dep 
Feit ete on 81,000 wse| “%ie] its] “%ita] au] 15 | iS, MOM 
¥ m $1,000 untis__ ad 
2348, 1945-1947. ._...__ Low | 101.17} 101.14] 101.10} 101.8 | 101.6 | 101.2 Waldo M. Allen has joined their organization as of Jan. 1 1936. 
Close| 101.17} 101.14] 101.10] 101.8 | 101.6 | 101.2 ris 
Tota sales in $1,000 units. 286 389 306 437 i150 Outwater & Wells, 15 Exchange Place, Jersey City, N. J., have pre- 
Vederal Farm Mortgage {High _...| 103.2 __..| 102.29] 102.31} 102.28 pared a list of New Jersey investment suggestions. 
3}48, 1944-64. ......... Low ----| 103.2 ----| 102.29] 102.31} 102.25 —Lancaster & Norvin Greene, Inc., 30 Broad St., New York, have 
Total sales in $1.000 — vit oan” ROH 102.29 ss 102.25 prepared an analysis of Robert Gair Co., Inc. 
Vederal Farm Mortgage. {High} 101.18} 101.17] 101.14) 101.14] 101.14] 101.2 —Schlater, Noyes & Gardner, Inc., announce the removal of their offices 
Bs, 1944-49... Low | 101.18) 101.16] 101.8 | 101.10] 101.11] 101-2 = ¢ 69 Broadway, New York. 
Close| 101.18} 101.16] 101.13] 101.11] 101.11] 101.2 , 
Total sales in $1,000 untis__ 25 23 27 13 21 15 —Syle & Co. announce that Walter H. Mewing is now in charge of their 
Wederal Farm Mortgage (High| 102.3 | 102 | 101.31] 102.2 | 102 | 101.26 trading department. 
Se, 1042-47. ...... 22... Low | 102.2 | 102 101.30} 102 102 101.26 
Close! 102.3 | 102 101.30] 102.2 | 102 101.26 —J. Roy Prosser & Co. announce that James D. McMeekan Is now asso- 
Total sales in $1,000 untis._. 10 20 ciated with them, 
Federal Farm Mortgage (High| 100.22) 100.21) 100.20] 100.18} - | 100.16 
2548, 1942-47... __ Low | 100.22) 100.21] 100.20} 100.16] — --] 100.15 
Setitoctedn 02.000 al nd ed eae ee FOOTNOTES FOR NEW YORK STOCK PAGES 
Home Owners’ Loan High| 101.13] 101.11] 101.9 | 101.7 | 101.4 | 100.29 * Bid and asked prices, no sales on this day. 
3s, series A. 1944-52....{4Low | 101.10] 101.8 | 101.3 | 101.4 | 101.2 | 100.22 t Companies reported in receivership. 
Close} 101.12} 101.11) 101.6 | 101.4 | 101.2 | 100.23 a Deferred delivery. 
Total sasez om $1,000 untis._ 24 15 28 . 33 15 nm New stock. 
Some Owners’ Loan Highb| 100.4 | 100.1 | 99.31) 99.30} 99.28] 99.25 r Cash sale. 
3348, series B, 1939-49__ Low 100.1 | 99.30} 99.27] 99.26) 99.25 99.31 : A ue 
Total sales in $1,000 — aa " + - ze sig = eS ” 25 32 Adjusted for 25% stock dividend paid Oct. 1 1934. 
Home Owners’ Loan High}  ....| -...| --..]| 99.20] 99.20] 99.20 33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 
» 2348, 1942-44. ......... Low sane peabat ____| 99.19] 99.20] 99.18 34 Par value 550 lire listed June 27 1934; replaced 500 lire par value. 
Clee ic. <aatl eacch OSG 26:00): C020 35 Listed Aug. 24 1933; replaced no par stock share for share. 
Total sales in $1,000 units...  ....| -...’ —.-- 33 14 111 36 ee ey 24 = low adjusted to give effect to 3 new shares exchanged fos 
— old no par share. 
. . 37 Adjusted tor 66 2.3% stock dividend payable Nov. 30. 
Note—The above table includes only sales of coupon 28 Adjusted for 100% stock dividend paid April 80 1934. 
bonds. ‘Transactions in registered bonds were: x Adjusted for 100% stock . dividend paid Dec 31 1934. ss 
6 Treas Oh” RE mp “ Par value re; pt. ; replace re par value. 
10 Treasury 3s EEEEEETIn? fa Rnensennohe fo RE SE et 5 sa OF 4* Listed April 4 1934; replaced no par stock share for share, 
my i ih teas le tte ans a 104 to 104 42 Adjusted for 25% stock dividend paid June 1 1934. 
2 Federal Farm 3s 1944-49.__...............................101.12 to 101.12 43 Listed under this name Aug. 9 1934 replacing no par stock, Former name, 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Jan. 24 


Figures after decimal point represent one or more 32ds of 
































a povnt. 
' 
Int. Int. 

Maturtty Rate Btd Asked Maturity Rate Bid Asked 
June 15 1936...| 14%/ 100.22) 100.24)i|Feb. 11938...| 2%%/ 104.17] 104.19 
Dec. 15 1939..-.| 1% %] 100.21} 100.23//Dec. 15 1936..-.| 234%] 102.20] 102.23 
Mar. 15 1939...| 14%] 101.11) 101.13//Apr. 15 1936_..}| 2%%/) 100.29] 100.31 
June 15 1940...) 14%; 100.21} 100.23|/June 15 1938...| 2%%/] 105.11} 105.13 
Sept. 15 1936...] 14%] 101.5 | 101.7 |/Feb. 15 1937...) 3% 103.4 | 103.6 
Dec. 15 1940...] 14%] 100.15) 100.17|jApr. 15 1937...| 3% 103.18] 103.20 
Mar. 15 1940...| 15%/ 101.8 | 101.10)/Mar. 15 1938...) 3% 105.12} 105.14 
June 15 1939._.| 24%] 103.8 | 103.10//Aug. 1 1936...| 344%) 101.28) 101.30 
Sept. 15 1938___!' 24%! 104.181 104.20''Sept. 15 1937_..' 34%! 104.311 105.1 





American Beet Sugar Co. 
44 From low through first classification, loan 75% of current. 
45 From last classification and above, loan of 55% of current. 
46 Listed April 4 1934; replaced no par stock share for share. 
47 Listed Sept. 13 1934; replaced no par stock share for share. 
48 Listed June 1 1934; repiaced Socony-Vacuum Corp. $25 stock share for share. 
49 50% stock dividend paid Dec. 10 1935. 
5° 100% stock dividend payable Feb. 1 1936 to stock record Dec. 20 1935. 
51 Adjusted price for stock dividend. 


The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures tn tables) are as follows 
1 New York Stock 
2 New York Curb 
3 New York Produce 


4 New York Real Estate 


5 Baltimore Stock 
* Boston Stock 
7 Buffalo Stock 
® California Stock 


9 Chicago Stock 


12 Cincinnati Stock 

13 Cleveland Stock 

14 Colorado Springs Stock 
18 Denver Stock 

'6 Detroit Stock 

17 Los Angeles Stock 

18 Los Angeles Curb 

19 Minneapolis-St. Paul 
2@ New Orleans Stock 


10 Chicago Board of Trade 2' Philadelphia Stock 
11 Chicago Curb 


22 Pittsburgh Stock 

23 Richmond Stock 

24 8t. Louis Stock 

25 Salt Lake City Stock 
26 San Francisco Stock 
27 San Francisco Curb 
28 Sap Francisco Mining 
29 Seattle Stock 

” Spokane Stock 

31 Washingto® 





Report of Stock Sales—New York Stock Keciiiaiss | 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 





NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account ts taken on 


}| ales in computing the range for the year. 
















































































































































































































































































} es 
on oF 
Since Jan. 1 1 to 
| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | -~ eS STOCKS ie pe por 3 mee Dee. 3 ol Yeas ‘oes 
Satur Monday | Tuesday | Wednesday Friday the EXCHANGE a + Muh 
Jon 18 Jan. 20 Jan. 21 Jan. 22 Jan, 23 Jan. 24 | Week Lowen | Highest Low . 
Par| $3 per share | $ per share |\$ per per share 

$ per share | $ per share | $ per share | $ per share | $ per share $ per share | Shares | 13} 4910 Jan24'| 80 32 2 

elidte = leis lenis? eliaie peel salen 8 then, SB oe — ——~ feepeenenenmatt 1124 Jan 6 114i wa SS hl a ait 
nao “an “—" ‘ocr “0 69 | "700 A Co... ~2--25| 68!3 Jan 20 an 
H] “SS C8 | Gls Res Th 117, me wal iit 60 17,300] Adame express Ne par} 10% Jan 2} 124 Jani7i/ 44 | 4% 11% 
11% 12 | Lids 11%) Lie 1188 ; 7. i a 100141 10014 100141 430 100} 100%; Jan 2} 10012 Jan10)} 66 84% : 
3475 347s oan 345) Sate Ho 22% 237% 335 244; 2412 25 | 6,900) Address Multigr aeneeees a's So 7 ort . i Se Ste son 
Sis 84 75 Sil 7m 7%] 7a 3 Fe 8°] Fe Sis] “6.600| Affiliated Produsteine.--Ne par| 7% Jan 2| Siz Jani4i| 4% | Oils a 
6 186 ‘| 18415 1851 184 185 183ig 184lg| 185. 185 | 186 18612] 2,400| Air Reduction Inc....-- 9 ger| 16812 Jan 3) 104 Janilii GOs | 106% 

ys “Se Ah -- 185% 3° 8 | 2% 3 | 2% 3 «200 Air Way Elec Appliance-- No par Jan 3 3% Janis) |S) AN Ag 

ine & Vicksburg RR Co 100] ..........| -----.-- -- 

“Tle ib "Tete 1Bte ‘62 $5 “Tele i6 "Tete 7% "To 17 67,600 Alaska Juneau Gold Min...--10 15ig Jan | 17's Jan 33 13% 13% #20's 

a 4%) alg Ag) lg alg] alg 4%) 04735 | 8453S 2 eee 3 2) 3lg Jan 15 % % 33s 
i 28,900 Corp....... Neo gar| 2% Jan 2 
18% 20 | 18% 10%] 18% 19% 19% 208/ 99° ot] 118 20°. 15,700 Beet & iD B58 ware HSS) 1 en i Seal os |e ies 

San teeth ee Sete) OESts 27) Side IS) 184 1) 19 1 ’ pb he ret 100} 1212 Jan 2| 191g Jan15|) 1% | 1% 14% 
*16 1853, 17 17 161g 161g) 181g 1814; 187% 187%) 18% 18% 700} Pref A without warr....- ont Jan 2| 341s Jan 15 653 65, 83%, 
EAR Se oe aR Rt ee a ce 6] 37 yan 23) 13s | 32° 32° I 

157 Jan an 

167 * 168% 165° 166 | 163!2 16312 16312 165%' 166 16714| 166 168t2| 3.700 & Dye. He par) 1 ee Fe See A 117, | 1221, 239 
Most, 35%| oo 1208! ogaty osie] 38" 120% "35, 725%] 25% 26% 12.000] Allied Mills Go ine.2_2-V6 par| 23% Jan13| 27% Jan 2 Siz] 2212 24% 
et 4 Te “ns 7 724i 71g 7 7lg 7%! 733 734 13,400! Allied Stores Corp...-..- No par! 96% Jan 7 7% Jan 10 We — al 

1 an21} 72% Jan 3|| 4 

"36% 374] 367 S612] 35 7014 3618 nd 38° 387| 38° 38%| 13.600) Allis’ Chalmers Alig ----“We var 36% Jan 21} 30% Jan 8|| 10% | 12 37% 

2212 22ie| 21% 22°] 224 2214 2215 Bai! *2i1g 290] *21% 93°| 800] Alpha Porsiand ee). ee ee ten eel eae 

a seoeneess e 
aaa a iE) Ea a al eal ed bel ak | a 
D 

B31, Sit] 63% 86 | S612 56%] 561g B7%| Soi, Seal So" S7a| @'00] Amer Agric Gham (Del) Neer] 62 Jan 8| 67% Jan23il 30 | 4its 67% 

oat cee) See SS) Bele 50% asi 45. 45te| 451 475s} 7.0001 American Bank Note........ 43 Jan 2} 4753 Jan24jj lllg | 131g 47% 

4 tig 65 <5 -. = Atle 5 5 66 66 68" 68 '220| Preferred.............--.. 65 Jan 3} 68 Jan24jj 334i, 43 70 
46.” 46°| 4613 47°| 45% 40141 46 $6tq! 47i— 4012] 49 S0%| 3,700] Am Brake Shoe & FGyl22No por| 4212 Jan 2} 50% Jan24|] 10% | 31 42% 

281 281 . 23° ot 12814 12814 *1281 13215 #1281, 130 |*129 132 " 20 100} 125%, Jan 9] 12812 Jan 14j] 88 119 86129 

128 4 se 128 1 isl i 4 12914 1281, 1297, 127% 1291 125le 12612 ll 000 266008008660802008 25 12512 Jan 24 13412 Jan 2 80 110 149% 
e168 165ts|*165 16b12| 16Btg 16512, 16514 18618 esa Looe] Leste Leste] 400 -=2-100] 165 Jan 6) 14612 Jan 14/] 120 | 151% 168, 
"33te "331s "32% "33 "325 "32% 32% 34. 3314 34 | 33% 34 | 6,500 American Car & Fdy..... ak om 21 rth Jan 16 251s 255 05 

900] Preterred............---. 100} 62 Jan2 4 Jan 
28 a pe er a ee 
121 121 16120" 130 "#120" 125 [#120 124 “| 1227 122 */121° 124 '| 200] 7%" preferred... fe em a 
' ig 911 Chicle.._._..- @ par an 4 

oes 4] oR | eae om) Oho | Sk SLM atts She) 0) re mains th] Se det | “seca Se" | 3 Se 
11 Tite] Lite 12%e| 12% 12% 12% 13 | i2% 13 | izte 13 | 11-700] Amer Coloriype Oo. a ee Fe Tl | oe ae 
7° im) ise il ist aeal wel ae seal ae” cen) Gael oe Alcohol 2008-20 FN Jan ee en ee | en ioe 
17 17M) «16% «7g «16% 17%) 17) A7lg) 17) = 17%) 17 ss fattest 7% 2nd pret ee kn Pare ee 32 57% 135 
eee e oeee -<<e 2 eoecee cee <--2 ee<-« eee «7-2 eee eee eeecoe” 2fseeececot °F JF OEewe Ore wreasoeo 2 923, 

4 92 6% Ist .100] 8912 Jan 7); 94 Jan 3}] 72 7 
ig Pal du Vay] te 020] Bu Ubu! du Cha] Oa 28) 25 0] aiat Kmail inemn-N ger] “U's Jan 3] Ya Jansal] “Tu ] iy “Re 
3° BI eo "BIS nee 1M, "7% "Bis| 8° "is| Sig Sle] 19,500] Amer & For'n Power. 2... @ Sar la ee ge ae i i A +, 
7 ) 
141, 14g 1318 143 13% th 1a its ats 15° 14% 15% 81000 and preferred........ Ne gor} 13 Jan 3 a7 i mn n° om : 
30-30%] 291g 31%) 32 321g] 31% 31%) 32 3212] 33 33%] 4,700) $6 ieatiamend zaooe Ser, Se el la’ see al | ae ie 
*13 «81393 13 13%) 13 13 13 13 131g 131g) *131g 14 1,700} Amer Hawalian 8 8 Oo...... : 5% Jan 7 77, Jan 24 3 3 67, 
673 65 634 633 61s 673 63,4 673 7 7% 27,800 Amer Hide & Leather . o<oeee -- Sle Jan 22 44 Jan 24 28 28 40 
88 88 | 37% 38 | 37% 38 | 38° S84] 38 38i2| 37% $7] 2200] Ames Home Producticczzz.2-1| 37° Jan 2 39 Jan 15) 34% js 301s S8le 
American Ice........... Ne 3 Jan 2 an 8 8 
. ts a ae 201 029 21 197 201 0197 201 2012 2018 +500 6% aa pref 100 19 Jan 9} 24 Janl4 144 14144 37% 
+f ae s nal 11% lite! 1lts 12°1 11% 12° 11% 1214] 14,600] Amer Internat Corp..... Ne par} 10%3 Jan 2) 12% Jan il a's oe to, 
“a 281s 2814 261g 271s] 26ig 26%| 26% 271g] 26% 27%| 2753 28 | 8,400] American Locomotive..--Ne par — ee eee a th 
Bez Zais| 27t2 28 | 2712 27%| Z7le gs] gro aol 27 S7al 7:00] Amer Mack & Paty GolzNeper| 37" 297s Jan dl] 12 | Sie 83% 
4 4 - , an 4 
1014 1012] 10%, 1053] 10% 1053} 1053 107%) 10% 11%) I1'g 1178} 11,100 eS SS Pane ae 115s en a 3, RY 1214 
acae eee “feel “ese seeel “see esol Msc0 cook wate sen) compass Te Cee aeeere 35% Jan 24 3 2 ‘ 
ai 3030 saieeran® 288 [oude sat") 295" 1a6*/ran sai] ee) Aaa Mame! Centae—** fy 1g Jan al | ago 

"taole ote 36s 1318 128 139 *38 39%) *38 39%) *38 3912] -..._- Amer News, N ¥ Corp.. No par sone Lom “ iy ° ie a A 

914 8692 8% Siz 8% 9 8% «69%! Gig 93g, «lg = 9g! 28,700) Amer Power & acaent™* par ro ssiesl f 101g 491 

477 437% 4714 484) 4712 475, my st 48i2 Yt er con 3° Ry - a0 = appa om and 43 Jan24,| 8% 8% 4ilile 

25a 25% 25 25% 34st oie 25it 26 25a 26%| 26. 27 | 67800] Am Rad & Stand San’y_. No par ae — of eve spate ; + 
10] + Preferred........-. onan an 

ig Bills he 130! +2 185, 80s Bil, agit ‘Bite 30% "3 26.900 amarionn D Rolling Mill......- 25 32% Jan 7|| 12% a = 
. 4 a 91-1 89% 89331 9012 90le] 9012 BO0le} 90le 91le| 1.100] American Rasor ..No par 92 Jan 8i| 33% 17 
a zit 34 34 | 093" sail Sai gant] Sa Sait] Sait gaa] ston! Amesioen Beating be e.z We eer es et a | a See 
2912 20% 201g 301s] 20 20%) 29 30 ae acl ae aa 98 # one ae ~~~ No par 64 Jan24 28g | B3l%s 645s 
583, 5912 9%8 2 O5'8 4 , —- 144 Janil7|} 71 | 131 144 
©1423, 14330) 1498 142% *141 145 | 143% 143%)/*142 143%) 143, 143% 400 — ix —_ 105% Jan 8\| 57 | 101%: 117% 
*104 105 | 104% 104% 10412 10412 a 4 104!2 oars + 72a 3.700 gat = . 7312 Jan 22|| 43 63 8676 
7214 724 724 73 l. 7212 i) 7 an 7 2 7214 i 2 140! 1401. "150 ——es hae 140! Jan 24 106 125 143 
nam Dou Bas 26" 13048 "25 | 25° 2512| 251g 26 | 25% 2014] 14,000] Amer Steel Foundries____Ne par fo jen 7i| oa. | 88 113° 

ae 1104 Jan 

*110 112% #1092 113 | 110 110%4)*109 11013/#109 110 {*100 210 | | 150) Pe Secogeoweredon neers 351g Jan24i] B2le| 32lg 43 
86% 574| Sole 5644 56° 56ls| 55% 57'| 57° Bric] Bote S74] 3:800| Amer Bugar Betining...-- 100 seer 2am Stil aoe’ | asa’ 4s 

8 4 y 1 an 

13814 13814) 13812 139 | 139 139 [#13914 1308 tae + a Bas Moats oaeel poe Senetgekeoosseonaaiaee 25ls Jan 6]| 11 181g 277% 
50% 160! 159% 160%| 188° 160 | 158% 1507%| 160 1607] 10% 1608] 0.600] Amer Telep & Teleg.----- -100 See a | ae mae 
159%, 16014 159%, 1603s! 158 160 i rs 8 ie + one a8 1800 om Wien 25 100 Jani13|| 638s 72's 1044 
100“ 100% 100% 101" 10012 101 10014 10112} 100!2 101 - 99% 1 “| 7/900] Common class B 25 ses con 64% AAJ at 
13814 13814 #137139 | 13712 138%! 13712 138 1*137% 138 | 138 | 138%! 1.100 --100 14012 Jan * a 

73g 7% «= 73g 73g) «78g 78H, Tig 7%) Tgp Tief 714733) «:1,600, SAM a Type Founders....-Ne pa, ‘ent Ti ee ee 
83 B4lo| 32% 34%| 3214 3214| 32lq 33%! 3212 33%| 324 33 | 1,320]  Proferred._......-.----.. ae Ss Tle 22% 
221g 22%5| 21% 2255] 215; 22%) 21% 224| 22° 2219 22 22%! 44,600 am ‘Water Wits & iiiee.--No par ana jan »| 2 rt 

“od, 92, 05m 97 | eddie OAts) ou OB) G7 8 | 98 100, | 1.100] ton prefered ——----= We pa 11 gan 2il] 4] a 108 

4 
i i a t= i l= Me i rb Py pee te jon all “a | oe “ae 
1% 1% ae aoe aa are Sig 85s} Sle 85s} Ble Ble! 1:900| Preferred 10 Janl0j}/ 2% au 11% 
Sis Biz| 5% Bie] 5% Sal BeBe] Bae eae] Gig _6ae| 12°00] Amer Zine Lead & Bnisit 100 3 Jan23) 3 | 3 5% 
‘ ‘ ! lg 52t2e} 53 53 800] Preferred 
ys oat "38 28% 28° 28% 28, 2088 2988 307% 301g 31 |121,100} Anaconda Copper Mining. _..50 31 Jan 24 8 8 = 

+3514 36-1 *35 36 | *35 3512] 35% 3 351g 3512] 36 3 400] Anacon ate | Wie & Capie..o ser Sole ~ < 10% ict 17%, 
#1077 108 | 108 108 | 108° 108 (#107 108 | 108 108°] 108 10814] *"teo] "96-60 sone Dreferted.-_ Ne ber ee cease Oe ee 
13 12%) *11lg 13 | *11% 123) *12 12%) 12% 12%] 12% 127%] 400) Andes Copper Mining........ 10 ae ee ase * 53 
oN 40%) Abe 40 | Adis Sota, Abie AGia! | A0is 46%) 46 47 | 2.000) Archer Daniele Midi'd....Ne par A ee oe a 

. *120l2 121 | 12012 120!2) ## 30) 7% preferred... ....... 

“HS Thats tad Hoes Hib] taps Hu HO Haba 1880 BB 9 8] aclSbePtRA ES tl at---—ae Hote an 20] 64, | 2, 0p 
vy Mer "obs a (Bel BN 5%] Bk 6 5% 5%] 39,700] Armour of Illinois new. 5 oe gan If] aot | sent ron 
Us 2s"/uda® sfooxgo® af5"]uf0" 218°] a0" 172") aft a | Sama] anne petenecano 6 Bp 2" ie ie] sit] as als 

. 25 |*100 11919/*109 115 |*110 115 | 115 115 | 115 115 | 400] Preferred__.__- ‘ 
v1) "49 48% 49%4| 48% 48%! 49 50 | 4912 50l2) 495s 50 | 7,700| Armstrong Cork Go... No par} 47%; Jan 13, 52% Jan 8/|* 13 253, 

For footnotes see page 580 ——sal 
— 
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45 | *44 5 44 44 44%, 44% 
st — *114ig 1161g) 114ig 114ig *114l2 11612. *115 11613 7" ve 
1 1712 





1 
171g Jan 14 2 3% 8615 l 
32 88 





HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1933 7 Range for 
| for NEW YORK STOCK On Basis of 100-share ‘tens ;Dec. 31; Year 1935 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE | 1935 
Jan. 18 Jan. 20 Jan, 21 Jan, 22 Jan. 23 Jan. 24 Week Lowest Highest Rees High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares | Par| $ per share | $ per share $ per shi $ per share 
8 8 8 8 8 8 8 7% #8 8 Sig! 2,900; Arnold Constable Corp........5 7lg Jan 9 83g Jan 15 2% 4 953 
101g il 10% 10%) 97% 97%) 10 101g] 1014 10%] 10% 1033) 2,600) Artioom Corp...........Nepar| 8g Jan 3}; 11 Jani7 3lg 3% = (9% 
*901g 95 95 95 *9012 eoeoee *92 eoeee *92 -as<@e *92 -““—<--=— 100 Preferred... “see e ce ———— 95 Jan 20 95 Jan 20 63% 70 90 
l4ig 1419) 14 14%) 14 14 14 14%] 14% 1453] 1419 1453) 3,800) Associated Dry Goods... 1} 14 Jan 7| 151g Jan 2 74 7ig = 18% 
10714 10714/*1041g 107 |*1041g 106%; 106% 108 | 108 108 | 108% 108%, 500; 6% ist preferred 100] 10612 Jan 8| 109 Jan 8 44 80% 109 
99% 99%) *95 99 | *95 99 99 100 ; *97 101 | *95 100 400} 7% 2d preferred.........100| 99 Jan22| 101 Jan 3)| 36 48 100 
*461g 4613, 46 46 | *47 49 464, 46!2] 46 46lg 100 43 Janli| 48 Jani3j| 26 29% 44 
671g 681 661g 67 6653 677s) 68 70 70 714} 7014 7133) 24,400) atch Topeka & Santa Fe....190| 59 Jan 2) 71% Jan24j| 35% 35% 60 
*98 9914) 98l4 984] O98ig 98lgi 991g 100 | *993g 100 981g 9914; 1,200) Preferred -100 Jan 2} 100 Jan22/| 63% 665, 92's 
29%, 30 29ig 209%) 29 29i2] 30 307%) 30% 3153; 30 #£=3i1i2) 15,000) Atlantic Coast Line RR.....1 29 Jan2l1; 32% Jan 6 191g 191g 37% 
121g 13%4; *11 1433) *1014 14 12 12 121g 1253} 1314 13% 270| At G & W 18S Lines....Nopar| 12 Jan22) 15lg Jan 9 3 3 17ig 
15ig 16 *14lo 16 15 15 | *14% 16%) *15 16 *15 16 500 Preferred......... eeccce 100; 15 Jan2l Jan 9 6 6 197, 
30 8=— 301 295g 30ig} 291g 30%) 30lg 31 301g 31 29%, 301g! 29,300] Atlantic Refining...........25| 27's Jan 2| 31% Jan17|| 20! 201, 28 
*50% 5134) SO0lg 51 51 5214; *52 52ig) 52le 53 53 54 1,700) Atlas Powder -No par Jan 2; 54 Jan 8 32% 48'l2 
#112 ..../*112 113 | 112 1138 {| 113 114 | 114144 115 | 1144 115 350} Preferred .-100|\2112 Jani17} 115 Jan23)j 75 106% 115 
2353 25 231g 2353] 23% 24 2412 25 2514 25%) 25% 27 4,400] Atlas Tack Corp........No par| 184 Jan 6) 27 Jan24 4 191g 
41 4ii! 4012 41 40i2g 41 4lig 42%) 425g 4312} 42%, 43 7,400 Soe Automobile......Nepar| 40's Jan 6) 44% Jan10j) 15 15 me 
«ce -“<= Cilielinel -<<-—= ooce --<e <a-e “<--« ““-—<-= --<« o“a-=—- geeel «aneaece wi eeceececeeece| «eee eeeen ee] eee eee ee o<««e 64 
| 91g 9%) ig 9%) 9 Osi 9 D4 9 9144] 91g 97%' 11,400) Austin Nichols No par| 82g Jan 6; 10!g Jan15); 4 Sig 14 
441g 441p' 44g 4419i *43 444' 43 44 ' 44 44 43% 4612 450' Prior A No pa’| 4lle Jan 7! 4612 Jan24\i 27% ' 3513 63 | 
434 4%, 473) 4% 473) 4% 5 4%, 54) 5 5\4] 46,400] Aviation Corp of Del (The) new 3f 453 Jan15) 514 Jan 23 2% 2% 5% 
4%, 473) 453 47) 4ig 453) 453 4% 5 5 | 14,400) Baldwin Loco Works....No par| 414 Jan 2} 5ilg Jan15 llg lig = 6g 
*38 3914; 38ig 39 38%, 39 39%, 397%) 397, 40%} 391g 3912) 1,900) Preferred.. 100} 37% Jani14j 4214 Jan14 7g 7ig 40 
1712 177%) 17 171 16%, 17%) I17ig 18 17%g 1843} 175g 1843] 36,400) Baltimore & “Ohio ........-.100 16144 Jan 6} 187g Jan15 7g 7ig «18 
231, 23%) 23i¢ 231 237g| 23% 2419) 24 2453] 241g 24%) 6,000) Preferred -«1 224, Jan 2} 25l¢ Jan 8 Vlg Big 25% 
*1085g 120 |*10853 112%4/*1091g 110 | 109 10915 109 109 |*109 112% 30| Bamberger (L) & Co pref....100] 109 Jan22/ 11012 Jan 2)| 86 100% 110! 
744 4 44 45 | *44 Ip 500} Bangor & Aroostook 60} 417% Jan 3) 45 Jan2l 361g 491g 
60 114 Jan 6) 11612 Jan 24j; QOllg | 106% 116 
900 6 
330 
300 
300 









































































































































Glo} 1614 17 | *16 1619} 16tg 17 17 17}e 4, Barker Brothers No par| 13% Jan 
B5t9 Ht 851g 851q} 85  85lg) 85% 85%) 8512 86 | 87 87 6 % conv preferred......1 8244 Jan10} 87 Jan24j| 14 
161g 1612} 1553 16 16 1633] 161g 17 16% 171g! 1653 17 | 29, ..6| 141g Jan 6| 17% Jan15 57, 5% «14% 
64 64 64 65 65%, 6612 yy 65 2, Berek Cisate Ine......--Wo pat 63ig Jan 6} 70 Jani4jj 23 371g 
11312 114 134 114 |*113 114 |*113 114 |*113 113%,*113 113!e 30} ist preferred_._.. Sib ES 00] 1lllg Jan 3] 1144 Jan15jj/ 80 107% 115 
191g 1953) 19 1914] 1853 18%! 187% 19%) 19 1919 19 3,100 Benet onaine uted Jan 2] 201g Jan 6 8% | 14 
*107 1075s $107 1073 *107 107% *107 108 |*107 108 |*107 108 | .....-. Preferred___.... a ae ae .100} 107 Jan 8] 107 Jan 8|| 56 1001g 108'g 
co» Fe raesse Gee gas 35% %.... 354%... 35%i%.... BR) .....-.- a Coen 2 oe... neon Gane col 0606 ence 66 27 3312 
89 89 8912 891g} *89 90 | 8914 891e) *89 91 800] Beech-Nut Packing Co....... 201; 88 Jan 6| 90 Jani4i| 64 95 
141g 144) 137% “13a 14 14 141g] 13% 14 13% 14 3,200] Belding Hemingway Co..Ne par| 13's Jan 2} 14% Jan 3 7 lllg 14% 
*85lg 8719] *857s Byte *85 871g] *85%g 87 | *86lg 87 | *86lg 87 | ___.-- Belgian Nat Rys part pret....- 8512 Jan 9} 85le Jan 9/| 79 9 117}, 
22 2243) 215s 22'4; 21%, 22ig} 2idg 22igi 22a 2Zle| 23g 23%) 44,300) Bendix Aviation.........-.... 5i 2153 Jan20; 23% Jan 24 0% 11% 24ig 
20 2019) 2014 207s) 20l2 21 20% 21 205g 21 20% 21 9,100 Sen SESE O88...) 9 20 Jani18| 2312 Jan 3\/* 12 151g 22% 
521, 524] 523g 52%) 52ig 52%) 525s 5253! 752le 521e) *51le 5212! 1,200) Best & Co opar| 48 Jan 7| 56% Janilj| 21 340s 7g 
Blig 52%4] 5Olg 513g) 491g 5O0lg 507%, 523g! 52 527%! 5lle 52% 72,900 lanes Ohad Oise. eb 493g Jan 6) 5453 Jan10]| 2153 | 2153 52 
130 131%] 12712 130 | 125% 127 | 12553 128 [128 130 | 130 130%! 5,000] 7% preferred .-100) 12044 Jan 2) 13212 Jan16|| 44% 1211, 
261g 2653) *25 26 | *251g 26 | 26 26 | 2614 2612] 2612 27 1,100] Bigelow-Sanf Carpet Inc.. Nepar| 23 Jan 3| 27 Jan24i| 14% | 14% 27i2 
161g 16% om” 167g an 1633} 16 1653! 163, 16%) 163g 16%) 12,900) Blaw-Knox Co.._........ No par| 1514 Jan 6) 171g Jan 16 6 05, 17 
22 22 20 | *20 22 | *191o 21%) *1812 21 10| Bloomingdale Brothers...No par| 20 Jan14| 201g Jan15|| 16 1653 23% 
*11llg 113 +1004 113 “10984 113 “100% 113 |*1093, 112 | 109%, 109% 10| Preferred............... 100] 109% Jan 24) 113 Jan 6|| 66 103% 114 
*88 95 aun eal Saoek “an “@ Deptt Seer ort: Blumenthal & Co pref.....- 100i} 90 Jan 9} 92 Jan 3|| 28 90 
22%, 2312 "oa g 23%, "33 241g “Bite 24 | 23l2 247%) 245, 26 | 64,300) Boeing ‘ 5| 20% Jan 6} 26 Jan24 6lg Gig 2212 
527, 53l4) 52lg 5234] 52ig 53\4] 52% 53 | 52lg 52%) 52 52le) 6, Bohn Aluminum & Br_.... ...6| 52 Jan24| 5453 Jan 6|| 33% | 3953 50% 
*94lg 95 941g 94%) 94 Q94lg) 94 9414) 941g 9419} 94 94% 280} Bon Ami class A No par| 94 Jan 3} 96 Janil3|| 68 90 «=6:100 
42 4212) 41% 42 41 41%) 41% 42 42 424) 41lp 4214 ee. GD Mianencocnacccen No par| 39% Jan 3} 45 Jani15j} 38 38 47% 
2614 2634; 2614 2673] 257%, 2633} 26  2653| 2653 2714) 26!4 267%! 21,100) Borden Co (The)_... ----15| 2553 Jan 2| 2753 Jan 8j| 18 21 27% 
654 66 65 6512) 64 65 | 6414 66ls| 66le 68 68 69 | 10,600) Borg-Warner Corp_......... 10} 64 Jan21| 70% Jan 2/| lIl'g | 28%  70l2 
914 912) 9 9 Sig Sle} 9 104) 10!g 10%) 10'4 1053} 4,100) Boston & Maine_.......... 100) 7% Jan 3| 10% Jan 23 3% 868g 
*25g 273| *25g 234) 28 23%) *2lg 273] *2ig 3 2Qls 212) 200) tBotany Cons Mills class A...50| 112 Jan 9} 3ig Jan 16 lg lp 48 
16% 171g} 161g 1653} 163g 1634; 167g 1712] 171g 1753} 1714 17%4| 14,800) Bridgeport Brass Co... . No par| 15’, Jan 6| 17% Jan 24 81g Big 17/8 
52ig 5214] 515g 52le| 5153 53%) 53 54 | 537g 5473} 54 547s) 34,700) Briggs Manufacturing...No pur) 51!2 Jan 7| 54% Jan 23 6144 | 241g 55% 
50 491g 49le} 4912 50le) 50 #50 50 5O0le} *5llg 52 1,000; Briggs & Stratton...... -No par| 48 Jan 4| 50l2g Jan 21 101, 23ig 55 
4llg 411g) 41ig 41lg) 4114 4119) *413g 421g) 41%, 42 4210 42\l2' 1,100) Bristol-Myers Co___......-._- 5| 41 Jani17| 42!2 Jan24'| 25 30%, 42 
57g) Sle 633) 5le G6lyl 5lg 57%} 5le 5%) 5% 61g! 26,200) Brooklyn & Queens Tr...No par| 412 Jan 4| 6%3 Jan 20 13g 13g Ss Bla 
351g 3614; 3612 39 3612 38 34 351g] 3412 35 35 3573! 7,400| Preferrod_........- ...Ne par| 3312 Jan 7| 39 Jan20jj; 14 14 38 
4153 42 4153 42 42 4353 4333 45le| 44 46 441, 45%! 30,600) Bklyn Manh Transit... No par| 404 Jan 2} 46 Jan23;| 25% | 36, 
*98l4 9812) *987g 99le] *987g 9913} *987g 9912) 99 99 | *98l44 99 100} $6 preferred series A_..No par| 98's Jan | 99%, Jan13|| 694 | 90 100 
55 55l4' 55 5534! 54% 54%! 55 £55 54 5415' 54 5414! 2,200! Brooklyn Union Gas_.... No par| 53!2 Jan 3! 56%s Jan 16 43 43 71lg 
*62 «466 | *62 «0654| *64 «654| #64 65 | #64 64%! +64 647%! 1,000] Brown Shoe Co_____..- No par] 6312 Jan 2] 6553 Jan15|| 41 536% 
95g 953i 91g Ogi 91g Mlgi Big 101g} 10lg 1053) 9% 10 4,000} Bruns-Balke-Collender...No par| 914 Jan 16} 1053 Jan 23 33g 3% «= Allg 
111g 1133} 11 #11 1012 10%} 107% lig} 115g 11%) 11!g 1112! 4,000) Bucyrus-Erie Co_.........-.. 10} 8% Jan 2} 1212 Jan 8 Big 4% «87 
18 18%) 17% 18 17ig 1753] 171g 18 18 18%) 1712 18!g! 3,300 Preterred -- ‘ 6| 171g Jan 6] 19%2 Jan 8 6 Big 17% 
#109 10912/*109 10912}*109 10912|*109 10919) 10912 10912) 110 110 20! 7% preferred__.......--. 100] 10244 Jan 4/ 110!2¢ Jani1lj|} 47 62% 100 
9% 1014, 934 10%) 10 10%} 10%g 1012] 103g 11%4| 10% 1114! 74,000) Budd (eC iene No par| 91g Jan 2} 11% Jan 23 3 34 9% 
*85 93 | *86 90 93 94 | 94 94 | 9412 96 96 96 1,100} 7% preferred_.........-- 100i} 85 Jan 8| 96 Jan23|| 16 23 9712 
2% Blel Big 2%) 2% 2% 2% 2531 21g 2%) 253 2%' 33,700] Rights..................-.- 244 Jan20} 3 Jan 3 lg oa 
1219 127g] 1214 1210} 12% 1234] 12% 13%) 13 1333] 123, 13!g| 20,700] Budd Wheel_........... No par| 12 Jan 6| 13% Jan14 2 21g 14% 
*121g 1273] 12ig 1219) *121g 12%) 12% 12%] 1212 1219} *125g 12% 500| Bulova Watch.........- No par| lille Jan10} 13% Jan 2 Zl, 3% 14% 
2553 2614) 25 2519} 25 25%) 2514 26 | 26 2614] 2553 2573! 6,700) Bullard Co_........... No par| 22% Jan 7| 26% Jan 13 élg 84 241g 
13, 1% 13g 134) *15g 17% 13g 1% 1344 1% 134, 1% 700} Burns Bros class A....-.. No par 1l’g Jan 9 17g Jan 16 \4 14 2% 
1g 1%) 1%) «(13g) tgs] #1 133) 1 1 *] 13g i No par 7g Jan 4| lle Jan 17 1 = Ale 
9 933, 8% 9 83g 8%) 83g 8%| 8% 8%) 9 9 560| 7% preferred_____... 100} 753 Jan 9} 912 Jan 17 3 3 073 ae 
27 271s} +2673 271s} 2633 2673| 2634 273g) 2712 277%| 2712 28 | 12,800) Burroughs Add Mach....No par) 2553 Jan 6| 28!2 Jan13}} 10!g| 13% 28 | 
4lo 5 45g 5lg) 434 5le| 53g 55g] 47, 533! 414 434! 16,800] $Bush Term........... Ne par| 212 Jan 2| 553 Jan 22 % 1 31g 
1614 1712} 16 1633) 16 17%] 17l2 181g] #1612 1712) 1514 15%! 3,900] Debenture__..._.......- 100} 84 Jan 2) 18'g Jan 22 Py 5g 10! 
21 23341 207% 2214] 207% 2212} 2lle 22le} 2012 21%) 191g 20%] 1,750) Bush Term Bi gu pref otts....100 1612 Jan 6| 23% Jan 17 4ig | 10 221g 
3 34) 3 Zig) 3 Zig} 314 333i 33g 31o} 33g 4 | 31,800] Butte Copper & Zinc_.......- 253 Jan 2} 4 Jan24 lig lig = Big 
1% 2 15g 17%) 153 17%! 1% 1%) 2 Zig) 2 21s} 7,800] {Butterick Co_.....-. No ~~ 1 Jan 6| 2!g Jan 23 3g ee ©" 
215g 2214] 207% 2134; 21 2ile| 2llg 223g) 221g 223%) 21% 22 | 12,400) Byers Co (A M)_......-- No par| 197% Jan 2} 234 Jan10j| 11% | 11% 2053 
*6514 72 7 #673 ae 72 72171 + #£-71%!| 71's 72 900! Preferred__.._- ..100) 64 Jan 2) 74 Janil0j| 32 32 66 
341, 345sl 33% 34! 3453 3453! 3414 34%! 3412 35 35 35le! 3,900! California Packing... .. No par| 3353 Jan 2) 3753 Jan13j| 1653! 3012 42! 
1 yf 1 af 1 ay] 2 dg) 2 ats} 11g 11g! 18,000] Callahan Zino-Lead.....----- i] 53 Jan 2] 1% Janie] ul % is 
7 733i 63% Tigi 6% 673) +7 714) Tig 734) 73g 712 22,600) Calumet & Hecla Cons Cop...25, 6 Jan 6] 7% Jan 16 lg Zig 6% 
3012 31 301g 3012} 301g 30%) 3014 32 32 3333 32 #325! 11,100) Campbell W & OC Fdy....Nopar| 30 Jan 6| 33%3 Jan 23 6 Zig 33% 
143, 15 1419 147g 1453 1434! 151g 163g! 157, 1612} 15!2 16 | 25,300) Canada Dry Ginger Ale... .- 6| 1419 Jan17| 1612 Jan 2 Big Sig 1753 
*56lo 57 | *55 5712) 55 55 | *54 57le| *54 56 | *54 56 10] Canada Southern.......... 100} 54 Jan 6) 55 Jan 9i| 44 50 5612 
11 1ltg} 10% 11 107, 11 1llg 113g/ 113g 1134) 111g 1153} 31,300} Canadian Pacifico_..........- 25| 10% Jan20| 12!g Jan 4 853 85g 13% 
4219 4219) 4214 4214] 4iig 42 | 42 42 | 41% 4110} 41 41 1,000} Cannon Mills_........- No gar| 39% Jan 6| 43l2 Janil!| 22% | 30 4014 
14 147g| *1312 14%) 1412 14%] 15l¢ 15lg} 15l2 1519) 1553 16 1,300 Capital Adminis ol A_...------ 1} 13 Jan 2} 16 Jan24 44 4%, 14 
471g 48 481g 48101 48 48 | 4714 48 | 4712 48 4719 4712 62 Pre | aig ae 10] 45% Jan 8| 48l2 Jan13|| 26 321g 48 
88 88 | *88 90 90 90 | *89  ....] #8912 _.__| *891e ___- 60 Carolina Clinch & Ohio Ry..100} 87 Jan 4| 90 Jan2i'| 60 824 88 
93 934) 93 93 | 93 93 94 95 | 94 94 941, 9414 I le ee 100} 91 Jan 4| 95 Jan22'| 70 85 95 
Sig Sig 8 8 8 8 77g «= Big Sig 8le 8i, 833) 4,800 en eee Cee. aticnal 7% Jan 3 te Jan 4 35g 7 Sig 
9912 100%) *98 99 971g 99 | 9714100 | 100 103 | 100% 103 5,800] Case (J I) Co_........-..-- 100] 92!2 Jan 6] 103 Jan23/} 365 45% 111% 
122 122 | 12012 121 (#12012 121 | 120 121 | 122 122 | 121 121 460| Preferred certificates. _... 100} 116 Jan 7| 122 Jani15j| 66% | 83!g 1262 
55le 55le] 55 5533) 543, 55lg) 55lg 57%) 58 59 583g 591s} 7,000] Caterpillar Tractor... No par| 54% Jan16| 59% Jan 6/| 15 361g 60 
285g 29 283g 291o! 2853 2914] 28%, 2934 2914 3012} 2912 3012} 26,800] Celanese Corp of Am....No par| 28%3 Jan20| 32% Jan 6|| 17!g | 191g 35% 
2353 2412} 231g 241g} 23%, 241g) 241g 25l4] 2514, 28 27 277) 30,100) tCelotex Co......-_... No par| 194 Jan 6| 28 Jan23/| 161g | 16!g 21% 
Glig 6212} 61 G6lle| 60% G6llg] G6Olg 61le| 623%, 6634] 6612 68 2,100} 5% preferred..........-- 100) 58 Jan 7] 68 Jan24/| 55 55 62% 
2753 2753| 2753 2753} 271g 2753) 27 2712! 2712 2734] 277, 28 2,000] Central Aguirre Asso_...No par| 25%3 Jan 6| 28 Jan24!| 18% | 22% 29 
*47 50 | *47 4910) 47 47%! 471g 4914] 49%, 50 50 3s 50 1,100} Central RR of New Jersey_..100| 47 Jan2l| 52!2 Jani4/| 34 34 6212 
912 Og 94) 9 9 *83, Qig! *83, Ql4) *8%, Ql, 300] Century Ribbon Milis...No par| 853 Jan 6| 9% Jan17 Bl, Gig 124 








91g 4 
°100 10512 *100 10512 #100 105le *102!2 10512 *103 105!2,*103 10512) sein cin es a EG PSE 100} 103 Jan 3) 105lte Jan 3 75 9614 1001, 
4912 50 ig! 48le 493,| 47%, 49 48%, 513% 52 53\4! 623g 543,' 52,200) Cerro de Pasco Copper...No pari 47% Jan2li 55% Jan 10 23% 385g 65%s 



























































15\4 157! 145g 15ig] 1414 147g] 14ls mm 1512 157g] 155g 1633] 14,100) Certain-Teed Products...No par| 13%g Jan 6) 16% Jan14 253 35g «=: 155 
83le 8319 *83le 85 83lg 83le} *83 £85 84 85 84 S8Ale 150 ,  . rege 100} 83144 Jan 9} 89le Jan 6 105, 23 8814 
*32 35 1; *32 347s! *30 34 341g 36 375g 411g] 415, 4213] 2,800) Checker Cab............-.... 5} 22\4 Jan 2} 421g Jan 24 44, 4%, 21 
641g 65 64 6414] 6314 64 65 65 6434 65le} 64le 651g! 3,500) Chesapeake Corp....... No par| 59 Jan 2| 674 Jan16 2913 36 614 
54 5410) 53%, 6433) 5314 5413] 537, 5434) 5434, 5514) 55 55l4} 2,100) Chesapeake & Ohio.......... 25; 51 Jan 2|} 55% Jan 23, 371g 371g 53% 
*253 3 *25, 3 3 3 *2%, 3 *23%, 3 *2%, 3 100| tChic & East Ill Ry Co......100 llg Jan 2 3l4 Jan 13 1 1 21g 
43, 4% 4% 5 473 5 4%, 514 514 5% 5ig 5%) 3,000 6% preferred.......... -~100 27g Jan 4 614 Jan 15 7g 7g 34 
l7g 1% l7g 2 17g) 17% 2 2 2 Zig 2 Zig} 2,400 ae = Great Western.....100 lig Jan 2 214 Jan13 55 a] 24 
*5le 6 54 51) 53g «55g 57g = 6 3g 63g 63,4 614 6le| 5,300 ENP AES -100 4 Jan 2 6%, Jan 23 15, 15g 55g 
*6 101g} *6 10 *6 1019} *5le 101g) *5lie 8 le. - © t sacdawe tne ‘Ind & Louisv pret...-100 7 Jan 4 9 Jan 8 1 1 9 
®2814 2834) 2814 2834) 2814 2814) *28ig 2812} 28le 29 29 29 700| Chicago Mail Order Co....... 28'4 Jan20} 3133 Jan 6/\9 8% 191g 2735 
Zig 2g Zig 24 Zig Qig 2 Zig 214 le Zig 233) 4,700) $Chic Milw St P & Pac...No ee 1%, Jan 2 2lg Jan 15 ly 3 
4ig Als 4 4lg 4 4lg 4ig 45g 4ing 434 4ig 4%!) 17,200] Preferred...ccccccescccee 100 3 Jan 2 5 Janl5 34 % 4% 
4 4lg 373 «4 3% 4 3% 4 4 4lg 37g «6 41g 117,400) Chicago & North Western... 100 3ig Jan 2 414 Jan15 13 13g 553 
814 8% Sig B8le Big Sle 83%, 95g 91g 893% Se Ge S.aee DeG Ln ntcnoccdanuoss 100 7% Jan 2} 10!g Jan15 35g 35g 1058 
165g 171g} 161g 1714] 16%g 16%) 17 1734} 17%, 1734) 173%, 1814] 5,000) Chicago Pneumat Tool...Noe a 163g Jan s 20l2 Jan 2| 35g 45g 205s |/ 
53 53 5214 5212) 52 £52 *52le0 53le| *5134 5353) 53 5353] 1,300 Conv preferred........ No 5llg Jan 547g Jan 3 144 20 5434 
253 28% Zig 2% 2leg le Zig =2ileg Zin 25g 25g 2%) 2,800) $Chicago Rock Isl & Pacific..100 15g Jan 3 27g Jan 14 34 % 253 |} 
57g «= 678) *6lg Gly 5% = 6 lg 53, = 65g 612 7 634 733) 4,400 7% eoeeees ESS 100 4lg Jan 2 8 Janill 15g 15g aly 
6144 63, 5% «66 5ig 3584 53, 6lg 64 7 653 71g} 5,100) 6% preterred.........-... 100 35g Jan 2 77g Jan 10 lly lly é 
*21le 7 Qlig QZlig) 21% 21%) Wig 22ig) *2214 23lei 23 23 400} Chicago Yellow GRDwocee No par; 19% Jan 2} 26 Jan 8 Jig 94 19% 




















For footnotes see page 580 
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Volume 142 New York Stock Record—Continued—Page 3 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 mf ail & 
for NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Satur Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Jan. 18 Jan. 20 Jan. 21 | Jan. 22 Jan, 23 Jan. 24 W eek Lowest Highest | Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share sn $ per share 
281, 2819) 2812 29 285, 28% 28%; 29 #29 291g; 1,900; Chickasha Cotton Oll.......1 281g Jan 9} 30% Jan 6)| 16 25 31% 
101g 11 10 = 10% 97g 1014; 10 #£107%| 10% Lilg] 10'l2 11% 17,300} Childs Cc Ne par 7 Jan 3) 11% Jan24 3lg 31g 9 
*25lo 2634) *251g 26%) 25lg 251g) *25% 26%) 26%, 27 271g 2712 290} Chile Copper Co...........35| 25 Jan 8] 27\lg Jan 24 y u 26 
863%, 87%) 861g 8733) 85lg 8714; 86% S88lg) 88 80953) 88  89%4)112,600) Chrysler Corp. «««--.5| 85le Jan21|; 92'g Jan 2); 26% 31 937g 
15% 15%) 16 16 157g 1573) 16 161g) 16 161g] 157%, 161g] 2,800) City Ice & Fuel Ne par| 15% Jan 2) 16% Jani14jj 12 12 2478 
83 83 83 8312) 83 £83le) 82 £83 82 82 81 420; Preferred ~-.-100} 727%, Jan 2} 83\g Jan 20); 63% 69%, 100 
6lp 365s 6ig 653 614 6le Glo 67%, 634 65g 6%) 5,300 = ™ sll 4%, J 7 7 Jani7 Big 3% 61g 
24%, 24%) *23%, 24 23%, 2414; 24 2419) 24%, 25ig) 25 2512) 3,000) Clark uipment.......Ne par| 23% Jan21| 2653 Jan 14 6lg 12%, 275s 
*15612 350 |*160 350 |*15612 350 |*160 350 |*15612 350 |*15612 350 | ....-.- CCC &8t Louis..........-. 100] 15612 Jan 9| 15612 Jan 9} 140 aie ‘ale 
85 «..../*.... 85 | *85 oo! 9BE cane] 887 5] 9BF sewn] concne Pee a dntinimoocctithootattll | tban ds cal baaweede Un 71 80 89 
#10712 110 |*1071¢ 108124108 109 ,*108 10819) 10812 10812/*108%3 109 100} Cleve Elec Illum Co pref.No par; 10712 Jan 3/ 108!2 Jan 23 nee | Ghee © @bee 
742 8 843le 42 424) 414 4219) 42l9 43'le/ *4212 43 1,400 ve te Bronse Co(The) 1; 41'4 Jan 22 Jan 8i| 275s 275g 464812 
*82 85 | *82 85 | *82 85 | *82 85 | *80 87 | *80 87 {| ....-- Cleveland & Pittsburgh... .... 82io Jan 7| 84 Jani3ij; 60 80 87 
*47 6&0 | *47 =50|*47 %5O | *47 =5O | *48 50 | *48 £=50 | ...--- Speo’l grt 4% betterment stk 50) ........-..| -.....-.. -- 31 48 48 
551g 56 | 754le 55 545g 5453) 56 #57. 5614 57%) 57 #£«&+5712) 2,500 & Co....Ne par| 53 Jan 59%, Jan 15}; 20 20 52% 
124 125 | 125 125 [*125 12619)/*125 12619'*125 12612] 125 125 40 .100} 124 Jan15} 126!2 Jani10/} 90 110 §6126 
88 88 871g 884; 88 884) 8753 88 88 90le} 88 # £88!2/ 3,400 Cose-Cota Co (The) ----Ne par| 8714 Jan 7| 91 Jan “21% 72ig 93 
557g 56 | * 5619} *56 5619) *56!g 561g) 56 lg 561, 5612 5612) 1,000}; Olass A No gar Jan 561e Jan 24); 46), 534g 86 585g 
1914 19%) 19l, 1935 19 19%) 191g 19% ae 1953, 19 194] 9,300 Colgate-Paimolive-Peet-- Nopar| 19 Jan21; 20l¢ Jan 6 p 151g 21 
#1047, 105%s! 105 a 105 105 !*105 105%, * 1054g!*105 105%, 200' 6% preferred ~100) 104g Jan 6! 1054 Jan 10}! 66 101 4 86107% 
47% 47ig 481 4753 iai2 ai 48%; 471g 48 | 15,200] Collins & Aikman ~Ne par| 4514 Jan 6| 49% Jan 16 9 9 50 
111 1114,/*111 Rit “111 111%) 111 *110!2 111 | LLL 111% 110} Preferred................100/ 1074 Jan 3) 112 Jani15ij 60% 69% 109 
712 131g) *Olg 13tg) *11 1319] *11% viata *10 4 »=144] *10 = 14g} ~~~ Colonial Beacon Oil.....Ne par 84, Jan 6; 15 Jani4 5 6%, 97g 
5%, «66 53, 67, Gig 67%, 6% 7 7 7\4 67g 7 | 10,700] Colorado Fuel & Iron...No par Jan 2 8ig Jan 11 Ig lg Bl, 
367g 384; 38 4i1 41 41 391g 40 40% 41%) 42 42 840| Preferred........... -----100}) 317% Jan 2} 49 Janiil 5 5 29 
26 2619) *25 27 | *25l2 27 26 2913) 29 29l2| *26 29 750] Colorado & Southern.......100}] 2ll2 Jan 2) 2912 Jan22/; 10% 10% 22i\¢ 
24 24 23 2319] *23ig 24! 24 25 25 25%) 25 #25 340 “2 lst preferred.........100} 19g Jan 2) 26% Jan 4 7 7 21 
*20 21 | *19!2 20 191g 1919) 19 21 | *21 217%) *19 #21 90; 4% 3d preferred.......-.. 16 Jan 2} 22!2 Jan 4 65, 65, 17ils 
*99 101 9914 1007s; 98'g 99 | 100lg 101 | 103 10512] 10312 104%) 5,700 umbian Carbon v tc ..No 94 Jan 7| 105!2 Jan23j}; 45 7 401% 
431g 4419) 422 4334) 423g 42l9) 241% 451g) 45 4512] 4412 4514] 6,400 ee en eee 41 Jan 7| 245le Jan 22), Iltg 4014, 4073 
5Oig SOigi SOlg S5O0le) *50% 50%) 50% 51 5lig] 50% 651 1,200} $2.75 conv pref opar| 48 Jan 3) 51% Jan23)} 48'z 481g 50 
14%, 15 14lg 15 14ig 14%/ 14% 145, 15 14% 151g} 41,300} Columbia Gas & gy A par| 14 Jan 2}; 16 Jan 8 33, Bag 15% 
94 94 94 9433) 95%, 95%) *95lg O5lg) O5lg 95le| 96 97 1,300] Preferred series A........1 901g Jan 2} 97 Jan24)} 365i, 351g 4 90lz2 
----| *801g ..-..| *80'4 82 | *80l4g 82 | *80'4 82 82 82 10| &% preferred 00 Jan 6; 82 Jan 7ij 31 31 83 
4714 47%) 46% 4712) 47 £4753] 4712 48 48%, 49 484 10,400 mmercial Credit..........10) 44 Jan 9} 49 Jan23\; 11% 391g 58 
lllig 1111g\*110ig 1llte #11019 11119|*1107%g 11llig) 1lilg yh *111 113 200} 54% preferred............}; 110 Jan 8] 111% Jan 4jj 110 110 =119lg 
60 G6O0le| 58% 6053) 59 597g) 50% 61 61 # £611 61 6112) 7,600) Comm Invest Trust.....Noe per) 55 Jan 9] 61'g Jan 23||" 22% 56% 72 
*llll, 11214 ®lllig 112 |*111% 1135s PLILig LIQVg)*111% 113% CLIT GBB 8 coceue Conv preferred._....... Neo par| 11053 Jan 9] 111% Jani14jj 84% | 11014 115, 
99 99 99 991g 99%) Deg 995s) Oly *985g 9912] 2,200) $4.25 conv pfser of 1935 Nopar| 97 Jan10| 99% Jan21|| 97% 977g 105 
203g 2ilg} 20!2 21 20% 214) 21 H+ th 2lig 22 | 59,400] Commercial Solvents....No par Jan 6) 22% Jan 9jj 15% 161g 23% 
35g 35g «3%; 3% 37%) 3% 4 37g 4 |291,400}] Commonw’lth & Sou.....Negar| 2% Jan 2} 4 Jan20 a & 3 
70% 71 71 8 Zitg} 71% 72l4l 7ilg 7112} 3,400 preferred series.....Ne par; 69 Jan 3] 74 Jan 8ij 17% 71 
- 9 9 *8%, Qig 914 Qe Gig 9% 900! Conde Nast Pup.; Ine...Noe par 8% Jan 6) 10 Jani15 5 5% ©@«2«Cd:dl 
is) 43 4319) 42% 4312) 4219 42%) 42 42%) 3,400) Congoleum-Nairn Inc....Ne par| 42 Jan24| 4412 Jan 8|| 161g | 27 45% 
9 | *18y4 19 19 19 | #19 1913) 919 19% 100} Congress No pari 16 Jan 2} 19 Jan22 74 a Zllz 
is «18 18 181g! 187% 19!2) 19% 19!le 850} Connecticut & Lighting..100; 17%, Jan 2} 20 Jani10jj 145, 145, 49 
*30 3ll4; *28 30%; 30% 3ililg] *30 314 Gee =66B OEE a cocdsbooessocs Jan 20} 331g Jan 3 24 24 5812 
121g 1253) 125g 13%) 12!2 13ig) 12% 125s) 13,300] Consolidated Cigar......Ne par 914 Jan 2} 13%3 Jan 22 5g 7 lly 
77% 77%) %77 +#£=‘QT7le) 772 T7712] *76 78 SG Eb scondocsasdocds 100; 67 Jan 2} 78 Janil5ii 30% 62 74 
*75 76 76 76 74\2 7412) 744 7Ale 200; Prior preferred....... ---100} 73 Jan 2 Nhe Jan 16ij 465% 69 82 
*71%, 110 re 110 | *713g 110 | *713g 110 | ..---- Prior pref ex-warrants....100) .........-| ..-.-.-. .- 4514 721g 80 
57g «= «57g 61, 6! 63g 61g 64] 4,600) Consol Film Indus............1 5ig Jan 7 ” 6lg Jan 10 153 Big 71g 
1814 18le 1Ste 19 187g 19 187g 19 4,400 eRe ---Ne pari 18 Jan 2; 19l2 Jan 9 7% 144 22g 
333g 32 32%) 32le 33 325g 33 32!g 3314] 44,900} Consolidated Gas Co..... No par| 3053 J 2} 34 Jan 8i| 15% 15% 34% 
106 106 106!2 10612} 1C6!2 10612} 106'g 10619) 106'g 10614] 10612 10612} 1,200 ET -Neo par; 102 Jan 3) 107 Jan 16j/ 271 721g 105'g 
43,4 4% 5 47, 47,| * 5 5 5 5 5 500} Consol Laundries Corp...No par 453 Jan 9 53g Jan 3 lig lig 63 
1253 13 123g 1253} 12'4 12le] 12! 13 127g 13'4] 127% 1314} 80,700) Consol Oll Corp... ---Ne par| 117g Jan 6) 13%g Jan15 6lg Gig 124 
eéne cabel cece canal sob0 eccel cc aanel «dip Accel céan seeeh 4e6nen 8% = pitenenbtbed al 100} 1llig Jan 2} lllig Jan 2/| 103 1081g 112!, 
#10012 10314}*100 10314/*101 103'4|*10012g 103 |*100!2 103 |*100 103 | -.----- erred new........ opar| 101 Jan 6) 1027g Jan 15/| 100!g¢ | 100!g 101', 
93, Qle 9 9 853 Ol, 853 9 9 O14 9 9 1,700} Consol RR of Cuba pref_.... 100 67s Jan 2} 10% Janil 28 2\3 84 
lly 133 ll 14% lly 13g lly 13g lig 14g lig 14] 22,100) {Consolidated Textile....Ne par % Jan 2 15g Jan 16 3g 14g 
20% 21 2014 20 20!2) 20!g 207s! 2053 2112} 2053 21 ,300] Container Corp of America...230} 20 Jan21; 23% Jan 2 aot 22 23'g 
151g 161g} 15'4 157%} 15'g 15l2) 15lg 15%) 1514 1553| 155g 161g! 15,600) Continental Bak class A..Negpar| 10%, Jan 6) 16% Janil dis aig 117% 
2 Zig 2 Zig 2 Zig 2 2'g 2 21g 2 24} 16,700} Class B _Ne var 15g Jan 2 2ie Jan 10 5a 5s 17g 
*73 «74 724 73 7212 73 721g 73 . -— | °,.  ~ yeaa: -100| 6714 Jan 3) 77% Janil 4414 46% £69 
83 83 82le 85 83 83!e! S83lg S84l4' 28314 84l4! - 8llg 8314! 8,200! Continental Can Inc .20| 81g Jan24! 8714 Jan13/| 37 62% 9014 
185g 1834) 183, 1819] 1812 181! 181g 185g) 1853 193s! 18% 191g! 3,700, Cont’] Diamond Fibre........5/ 18 Jan 6} 20 Jan 8| 6 7 2012 
9423, 4273) 423, 4234) 4212 42%; 4214 427%) 42l2 44 43% 44)2) 6,300) Continental Insurance...... 2.50; 4lle Jan 2) 44l2 Jan24)| 20 28% 447s 
23g 2lp) 23 2iei 23 233 238 lei 23g 2Qie 23g 2!e| 9,500) Continental Motors_.... . cable 24 Jan 2 2% Jan 9 a %& 2% 
35ig 35%4| 34% 35 3419 351g) 35 3553! 35l2 3633: 36 3633] 21,900] Continental Ol] of Del... .- 5| 33% Jan 7} 38 Janl0 121, 15g 35 
65le 6612) 65 65l4} 65%, 66 265 6633! 6612 6712! 6612 6612) 1,070} Corn Exchange Bank Trust Co 20}; 65 Jan20}; 69 Janil4 4013 41% 69% 
72\e 733g) 715g 7212} 704 71! 71 7lle| 71 7134) 71% 72 6,700} Corn Products Refining......25|) z68!g Jan 3) 7343 Jan 6); 565i, 60 783, 
7164 165 (|*164 165 164 164 (|*164 165 165 165 |*164 165 200 ~..100} 162 Jani14)} 165 Jan 8j/ 133 148% 165 
64 6 614 64 614 6% 6 6le 6144 6le On: Gee Gee Ge Geis oceans par 6 Jan 2 67g Jan 15 3g 4lg 75g 
371g 371g) 37l2 3712} 373g 37!2| 373g 373g! 373g 3733) 3712 3712 .600; Cream of Wheat ctfs....-. Ne par| 37 Jan 377g Jan 10 35% 397% 
171g 1712} 17ig 1712) 1712 1712) 1712 1712) 1753 18 *17\2 18 900] Crosley Radio Corp...... opar| 17 Jan 2| 18% Jan 7 7 11% 19%, 
| 511g 5233) 51 52 5lig 53 | 521g 5334) 5234 5314] 52'2 53 6,700} Crown Cork & Seal...... Ne par| 4353 Jan 7| 544 Janl15 18% 231g 487s 
4612 46l2 *457g 47 *46 47 46 4612 4612; 47 47 600 $2.70 preferred__...... No par| 45l2 Janl4) 4714 Jan 7 32 431, 48 
#102 ....|/*102 106 |*102 106 {#102 106 |*102 105 {*102 105 | ---.-- Crown W'mette Pap ist pftNo par) ........--| -.-... s-. «.||77 40 74ig 100 
*77%8 773 77s} ‘753 77, 7% 83g) Sig 8%} 853 87s] 12,600) Crown Zellerback vto...Nepar| 753 Janl7| 9ig Jan 3 Big Big 9lg 
355g 3534) 35lg 3544) 351g 3514) 35le 3614] 3614 3653! 363g 3612) 3,200) Crucible Steel of America....100) 35's Jan20) 3 Jan 2 14 14 38 
110 1130 {#110 120 | 110 110 |*107 115 /|*110 113 {|*110 113 ee nn 100} 103 Jan 3; 110 Jani18jj 30 471g 105% 
244 2Qile 24% 2 214 23 24 2 Zig 21 21g 214] 4,000] Cuba Co (The).......... No par lIlg Jan 2 2ieg Jan 17 % 1 Zig 
®13i4 1453) 1314 13!9} 134g 13!2) 13!l2 14 13!2 13'2] *13!2 14 200; Cuba RR 6% pref......... 100} 11 Jan 2} 14%s Janil 3 5 14 
753 «77% 7% 8 733 84 73g Ss 75g 714 Tile 714 7ie| 40,800] Cubas-American Sugs?...... 10 61g Jan 7 814 Jan 17 2lg 51g 8le 
79 Sills} 7873 85 77% 8612) 78 8034; 79 8034; 79 80 8,610 A I  ~ F= 100} 6312 Jan 7| 86!2 Jan 21 1413 401g 80% 
4210 4234; 4214 4219) 42!l2 4212) 417% 4219) 41le 4214]; 42 42 1,700; Cudahy Packing........-.... 50} 4012 Jan 4) 44le Janl4 351g 37 47\2 
2012 2034) 20%, 20le} 20%, 2053! 20i2 2053) 21 2ll4] 20% 217s} 8,000; Curtis Pub Co (The).....Negpar| 20%g Jan20; 23'g Jan 8 1313 15 24% 
101 10119' 101%4 1013s! 101 10112) 1013g 10l1le' 10114 10112! 101!l2 102 600 ET TE Neo par| 101 Jani18} 10244 Jan 9 B8ig 89', 105% 
4ig 4% 4ig 4lg 41g 44 4ig 4%, 41, 45s 43, 458 149,900 Curtiss-Wright.......... wihtiaiaae 4 Janl5 4%, Jan 2 2 453 
11 =115s} 12 1318) Allg 115g] Allg 121g) 121g 13 tT mae“). = ge "F asipeerper ei 101g Jan 6; 13%g Jan 24 3% 6% 12% 
*86 89le' 87 #187 8912 90 90 90 | *86 894] *86 8914 40}; Cushman’s Sons 7% pref ...100) 83 Jan 3) 90 Jan2l 73 73 295 
*66 7012; *66 7012) *68 7012} *68 701g} *68 7012} *68 eee. 8% preferred......... No par| 64 Jan 6) 65 Janl3 61 61 75 
*441, 45 | *45 46 4415 45 447g 4514; 45 4614] 46!l2 4612) 2,700) Cutler-Hammer Inc....-. Ne par| 4314 Jan 6; 46!2 Jan 2 lg 16 47 
*83, Ql4) *8le Oly] *8le Oly) *8 9 *8l, 9 *8 OS ahalsiael Davega Stores Corp.........- 5 8lg Jan 3 914 Jan il 5lg 6 101g 
57ig 5853) 56!g 5634) 57 £5712) 58 607s) 5953 60 5912 60 | 13,400} Deere & Co... . * RRR FED Neo par| 52 Jan 7| 60% Jan22;/ 10lg 22% 58% 
29 29 2812 28%) *29 2919} *29 2919} 2912 2912} 29l2 2934; 1,100 SINE dn windid ol, menteindein oll 20| 27 Jan 2} 29% Jan 24 10% 19 28 
2314 235g) 23l4 2358) 23le 23lei 23lg 23lei Zig 24 237g 24 4,200} Diesel-Wemmer-Glibert Corp.10) 225s Jan17| 25'4 Jan 8)|' 4ilg 18% «62 Alg 
371g 38%) 37 377%] 36% 3734) 38 3834) 38!4 39%! 38! 3912] 15,500) Delaware & Hudson_....... 100} 36% Jan20; 4014 Jan 4/! 23ig | 231g 43g 
161g 1614; 153, 1614; 153, 1614; 15%, 1634) 1614 17 1612 171s! 16,700) Delaware Lack & Western...50} 15% Jan20;); 1753 Jan 8 ll ll 191g 
612 6% 64 £464 6le 6lg 6% 63 7 7 7 3,100} Denv & Rio Gr West pref._...100 43, Jan 75g Jan 13 lg 1lg 5 
136 136 | 136le 13712}*135 13612} 137 137 | 137 137 | 137 138 ,400} Detroit Edison............- 100} 128%, Jan 6) 138 Jan24jj 655 65 130 
*6 87g *5lg 87s) *5 87g} *5lg 87) *5i2 9 9 9 10} Detroit & Mackinac Ry Co..100 7 Jan 2} 10 Jan 3 2 2 6 
*11 20 *11 20 *ll 20 *11 20 *13l2 20 21Bte SD Ft idusee 5% non-cum preferred.... 17 Jan 9} 21 Jan 2 lig 5ig 19 
*43lo 44 43 43 43 454); 44le 441 45 47\4; 48 494} 4,300) Devoe & Raynolds A....Ne par| 42 Jani10; 49% Jan24 351g 50% 
119 12119 #119 12119;\*119 -..../*119 120 |*119 120 {*119 120 } ..---- let preferred ...«<cccecce< 100} 119!2 Jan 11} 119lg Jan 11 80lg | Li4ig 120l2 
374 38 3714 3714] 373g 3733) 37le 3773] 3712 38's} 39 397s} 3,100} Diamond Matoh........ N 3714 Jan18} 39% Jan 24 21 261, 41 
3812 38le! 38le 38le} 38lg 38le} 387g 387g) 38l2 38l2} 38% 387s} 1,300 Participating preferred __.. 25) 38 Jan 8] 38’s Jan 22 2758 34%, 4ils 
317g 321s} 313, 327g} 3214 32le} 32lg 32%) 321g 327%s| 3212 3314] 18,200) Distill Corp-Seagrams Ltd Nopar; 31 Janilj 345g Jan 2/\}% 87% 33 3812 
451, 4512) 45 46 4614 47%) 47 4934; 4814 5l1l4] 50!2 52% | 34,800) Dome Mines Ltd... .. ---No par| 4lie Jan 2) 52% Jan24 25 B4ig 44% 
ll llig} 10%, Illg} 10% Ills} iil 115g} 1153 117s lllg 11%, 900} Dominion Stores Ltd....Noe par 8% Jan 3] 11% Jan23 6%, 6% 125 
547g 561g! 54 591g! 58lg G6O03gi 59 60l4! G6Olg 647s! 65  6812'109,000!) Douglas Aircraft ColInc..Nogar| 5053 Jan 6) 68!2 Jan24,i; Ills 17ig 58% 
*30 32 | #30 32 | *30lg 32 31% 31%) 31 31 31 31 300! Dresser (SR) MitgconvA..Nopgar 29 Jan 6 31% Jan22 84 \ 1312 32 
161g 171g) *1614 171g *16!4 1714) *161g 1712) *1614 171g] *1614 1718] ..---- Convertible class B....Ne par; 15l2 Jan10| 1712 Janl4 33 6%, IA7ilz 
*ll, 13, ly 1% lig lig} *llg 13g} *1l4 13g} *1l4 13g 300] Duluth 88 & Atlantic....... Too] Jan 8 1% Jan15 \ ly 1 
Zig =2ie 214 2 Zig Qig 214 2le| *2ieg 25g 25g 253 COG  BPOCRNGNEic 066s cocccnnse 100 lig Jan 6 3 Janls 4 ly 13g 
*6lo 673) *6lo 6% 6lg Glo *6 6lp 6ln 6% 6l2 6le 600; Dunhill International......... l 6le Jan 7 7le Jan 8 2 2 8l4 
*157g 1814) *16le 18 *l6le 18 *17 18 17 17 *16le 177% 100} Duplan Silk............ No par| 14le Jan 7| 18% Janl17 12% 12% 19 
*11 cone IGM conn! AIG ccccl IGS coon! RIG occult PREG cccdh cconcs) | Se eeeccccceseusose SR Pe een Sa P< 92 103 116 
144 14414] 143 144l, 142 143 | 142 14415 143 14412] 143le 144%] 10,700} DuPont deNemours(E.I. mee 20; 138 Jan 6) 145 Jan17//** 60% 8 1461, 
130 130 1297g 1297s 1297, 12978 *130 131 |*130 13034] 130'4 130% 4 6% non-voting deb....... 129%, Jan 20} 132 Jan 7/j| 104% | 126% 132 
CUE conel SE cocel TRE caccl*2IOM conel BEE canal 3b ccsdél sebeen Duquesne Light ist pret_--100 114 Jan 6) 115 Jan 4!i 865 1040s «115 
25 25 | *24 $27l4) *24 $=22714) *24lg 2714] *20 2714 *20 274 20} Durham H M oa 24 Janillj 25 Janl3 12 12 2712 
753 7% 7% 867% 73% | 7% 7% #8 Re 734 7%4| 2,200] Eastern Rolling Milis......... 74 Jan 2 8le Jan 8 31g 3% ~ 
16034 16034; 160 1601g 160 16014; 160 160!l¢2 15934 16012} 160 16053} 2,500) Eastman Kodak (N J)...No par| 15612 Jan 2/ 163!g Jan10 65lg | 1101g 1724 
165 165 |*157 165 |*160 164 | 163 163 | 160 160 (|*157 160 30; 6% cum pre ~-<-~~-.100} 160 Jan23) 165 Jani18i} 120 141 164 
2910 2953) 29lg 2933) 29 293g! 287%, 297g) 295g 30!s) 2912 2973} 5,400] Haton Mfg Co..........No par st Jan 6) 31% Janill 10 1653 305s 
8 8il *7% 8 | *7% 8 tee 8 84] 2,300] Eltingon Schild......... Ne par Jan 4| 9 Jan 3i| 3% 34 8% 
371g 38 3714] 3612 367g' 36% 3773| 377, 387s] 375g 385s] 23,500] lec Auto-Lite (The)...... ooel ble Jan21; 40% Jan 3 115, 19%g 38% 
111 112194111 112 |*111 112 {*111 112 | 110% 111 11114 111% 110} Preferred.......... W«----100) 11014 Jan 23) 11312 Jan13/| 75 107 113'2 
14%, 15 14144 1453) 1414 145g) 14lg 147g] 147, 1533) 147g 154] 29,000 SE aS 3i 13% Jan 6| 15% Jan10 3 3% 14% 
6% 7 65g 67% 65, 653 6% 67, 67g 7 67, 7 7,200] Elec & Mus Ind Am shares..... 6le Jan 2 73, Jan 14/|4 2g 553 R3g 
8 83g 7%, «= Blg 73g «= 75g 7lg «Bly 8 8l4 77g §«8l2] 59,000} Electric Power & Light ..Noe par 63g Jan 2 8ig Jan 24 lig lig 72 
4llg 4312} 40lg 4212) 40g 411g) 401g 44%) 45 461g] 4412 4712] 21,200] $7 preferred ----No gpar| 32% Jan 2} 47i2g Jan24 3 3 345g 
37le 39%' 36% 38le 36 361e' 37 4034; 4l1le 43 42 44 10,600 $6 ovreferred.......... No var' 2912 Jan 2} 44 Jan24 2lg Zig 31% 
For footnotes see page 580. 
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| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range 
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Fay | 
Lots Des. 1 Y eat 1935 
NEW YORK STOCK On Basis of 100-share Des. 3i] Year 
AR BE ake ek a = ant aa en Meal tar ae 
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For footnotes see page 580 
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for wag dy — On Basis of 100-share Pee. 3 31 Year 1935 | 
Saturday Monday —a Wednesday . Thursday Priday the NGE 
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10 ] 1 104; 10 10% 10% Allis} Ii ‘Ills 107g 11% 65,500 Voting trust ctfs new......35 6%, Jan 7 llg 7 
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’ Zig 24) lg Bg] Dig Zig Ql 2 24; 2 2\4} 19,100 Hupp Motor Car Corp.......10 Jan 2 % 868% 
20 2012} 197%, 20! 19%, 20%g) 19% 2ligi 21 21%, 20% 212) 22,700. Iilinols COREE ~ 0 = « conn onnn ISS 195g Jan 22 9lg 22% 
34 34 *32 36 | *32 36 33 36 37 37 *25le 367% 700 6% pref series A -100} 33 Jan22 15 3814 
60 60 *59lg 60 59 59 59 5914] 59le 59le' 59le 61 190 Leased lines _ ««-~---100 Jan 6 40 59'4 
13 134; 13 13 *12 13 12% 13 13!2g 13le) 13), 13! 320 RR Sec ctfis series A....1 12 Jan 4 4% 15 
6%, «=7 74 7 6%, 6%, 6% 7 7 3,000, Indian Refining..... sobwbeoase 10 4\g Jan 2 Zig 54 
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, ——— ate ~.--|*126 seeltae . ncaclPaae: seblbieies Praterred diss sabe oe 108 #86130 
981g 9934; 984% 100 99 9919) 99% 101 101%, 10214 102%, 103'4; 8,300, Inland Steel -Ne par| 98'g Jan 17 46% 108 
6%, 673) 653 67% % «66 7g) = 5g TI 7ig 74g 7\4 72) 8,600) Inspiration Cons Copper ideale 20| 6's Jan 6 Zig RSs 
778i *7ig 7 719 Zig «712 714 74g #734 7i2, 2,800) Insuranshares Ctfs Inc........1 7 Jan 2 4 7'2 
171g 17ie| 17% 177%} 17's 8| 17ls 18%, 1759 1838 1744 18 10,500 emery RapidTran vtc..100; 17 Jan 6 8% 823% 
5% = 584) 2 *5ig =) SlgCGlg] 2S lg 51g Blot «05g 5M 250) Internat Rys of Cent Amer..100 3% Jan 7 2 4 
*4 4in} *4 41 44, 44) *%4 4%) *41, 4loi *3% 4% 10; Certificates + No par Jan 9 1% 5 
92214 251s) 25 25 21%, 2419) 23 23 23!2 24 2214 25 170 Preferred........ 100; 19%4 Jan 9 Ol, 20's 
353 4 3ig 3% 353 B44 3% 8 8Alg 4 4\g 37g +4 14,400/| Intercont’l Rubber_.....Ne par Zig Jan 2 llg 3 
12 127s} ll 117g} Allg 12's! 12 13 13 137s 12'2 13'4! 19,100} Interlake BOR -.. con e-oneN@ par| 11 Jan20 4% 13% 
43, 4!iei 43% 453) 4lg 453) 4%, 4ln) 41g 4ie 41, 4%s| 10,200) Internat Agricul Nepar| 3% Jan 7 258 5 
361, 37 36 37%; 37lg 3712) *365g 3712) 35%, 3534) 35 36 | 3,200 Prior preferred_.......... 100 Jan 8 26 42% 
180 180 180 182%4' 179% 1793, 180 180 181 181 180!2 18ll2' 1,300) Int Sustiens Machines...Ne gar| 176'!2 Jan 2 1401g 190': 
-——-—s- == -<-2 -<—<--< -—-- -_---- -“--« -<—<-< —— anee eoocoe eece oases Internat Carriers eee “see ee «© 3dy 8 
"37% 37%| 371¢ 38 37ig 38 3714 seia| 39 391e, 39l2 40 7,700, International Cement....Ne par) 35l2 Jan 1 22% 367 
571g 5S8ig) 571g S8Sigi S712 5734) S7ig 583g 587%, 60 5914 597s) 11,200) Internat Harvester......Ne par) 5653 Jan 8 B4lg 
151 151 | 14912 14919) 149 149 /|*148 --= =| 14819 14810/*148l2 .... 2 ~~ Varta 1 148150 Jan 23 136 86154 
4% 473 aig 4% 44 4% 43g 47g 4%, 47. 4%, 47s} 9,900) Int Hydro-El Sys cl A lp Jan 2 1 
5lg 54 By 5ig 58g Sig Bly 51457 5ig «ssi «5, 300) Int Mercantile Marine...No 4lo Jan 2 1% 61g 
46%, 47l2' 45%, 4612) 45% 4612) 47 48l4 4774 48\o| 48%, 49 /|104,300) Int Nickel of Canada....Ne par) 44's Jan 6 22% 474 
*127 129 "#12612 1287 *1261. a *126le 12819 #12612 12810] *126!2 128!2) ....--. ndibbboewonsecs 125lg Jan 2 123% 1301, 
4144 4s 44, 414 4%, Ale 4% Aig 4lg 45g 41o 453! 2,800) Inter Pap & Pow ol A....Ne par 4 Jan 6 lig 5 
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*39 4014; *39 40 40 40 40 40 40\s; 39 40 1,200} Int Printing Ink Corp...Ne par| 39 Jan 24 Zlig 42% 
*109%, 110 109 109 109 109 100% 11014 *1091!2 11012) #10912 110 130 Preferred................100}) 109 Jan 20 981g 110 
*28l4 28%) 287% 287s) 28l4 28l, 28ig *271g 28%) *28 2812} 600) International Salt --Ne pur| 26% Jan 2) 25 3614 
49 49 483, 4834; 49 49 rte 491g 4912 4910} 49!2 50 2,100) International Shoe......Ne par| 47's Jan 2, 4214 49/2 
*18%, 197g) 19lg 191g) *18% 19 19 19 18%, 2014) 20%, 20%) 1,500) International Silver dol 18% Jan 15 16 28 
601g 6Olg) 60% GO) 604 604%; 61 61 | 60% 61 615g 6153 160} 7% preferred 100} 604 Jan 20) 5653 78 
16 161g} 15% I16ig) 15l, 16 16 1653! 1653 17% 167g 17'4|168,100| Inter ey & Teleg.....Noe par; 13 Jan 2 55g «(i114 
| 127g 13 12% 1234; 1253 1234) 1253 12%) 12% 12%) 412% 13's) 2,600) Interstate pt Stores...Ne par; 1253 Jan 8 8% 86=. 16g 
887g 887s’ *88lg 887s| 881i, 88! 871g 87!¢ @87l2 871s] *87 87s 40 et ae 100; 82 Jan 2 70i2 90 
18 184! 18 18'4} 175g 1753) 17% 419i 18% 19 *18 19 2,600} Intertype Corp Ne gar| 15 Jan 2 6ig 16 
*28 28l2 28 28%4 28 28 | *28lg 2812 28ig 28lel *28lg 28ie 900) Island Creek Coal 1] 27% Jan 3 241g 36 
*115 ..--)*115 -.--|*115 “gaq|"2 -n--'*115  ..-.19115 Preferred ‘ © Eine ger ae 110 120% 
5812 59 581g 581 Ig 58lg) 58le S58ig 59le 597) 5912 60 Jewel Tea Inc Negar| 58l2 Jan 18 49 $7 
10253 103 102 10253 100 102 10212 105%, 10512 10712} 106% Jobns-Manville.........Ne par| 94's Jan 3. 381g = ODIg 
*12212 + 1221g 12212 *122ig 123 ,123 ss #122 123 | 122 . ep Et = 109 122 Jani3 —e 1261, 
“<--<- --—<-2e --—<- --—<-« ert 53 aa oliet -4VVvil aae«sns““<<e «<< 
8212 83 81 Siig 81 Silty; 81% Bille | 81 8153} 80 Jones & “3 y Steel pref...l 784 Jan 15 60 93 
*118le 11912 *118ig 1191¢ *1)8l2 11912 *118l, 11912 *118le 11912'a118 Kansas City P & L. pf ser BNo par; 118 Janil 116% 1204 
oa, gai| 234 22it| 23° gar] ait a3*) aoe ae ids sy ~~ hepecmemnsneen:” EO — 2 
4 2 4 2 4 243 | 240 24 {| 23'2 24 | $,000) Prererreg......<«<«<<« eoce 4 
*171ig 181g) 171g 171g; 17% 17%) *17le 18 17ig 17% 17% Kaufmann Dept Stores $13... 1714 Jan 21 7ig 20% 
| 284 2814) *28lg 29 2814, 2814; 28 28 28 28 281g Kayser (J) & Co 27% Jan 9 15% 30 
*85 90 | *85 90 | *85 90 | *85 90 | *85 90 85 Sonat lbee-Orpheum pret ..100 80 Jan 7 7. “ 
Cae anne ceep cond agen aeedl meee 44661 Seem canal. oocs 6% preferred_........Ne om CSA ae 6 22 
2314, 23!g 2312) 23 £241 25 25%) 25l2 27 26 Kelsey Hayes Wheel conv.clA..1; 23 Jan i6 6 31 
Zllg 2lt4j *2l¥¢ Zligi 2llg 22 22 23 2314 24 23 VB B. --l} 21 Janl6 lg 3% 28% 
181g 191g] 18g 185g] 1753 1812] 1753 181g} 1814 1812] 18!g Corp... He par| 14% Jan 2) 1914 Jan17j|\** 6% | 10% 18% 
*88 91 | *88lg 91 | *83lg 89 881g 88l2} 90 90 | *88lz 4--- NO oe 871g Jan 6] 90 Jani4j] 55 84 96 
293g 29%) 291g 291g’ 28%, 2912) 291g 30%) 30 31%) 315 cseaen t, Copper. @ par| 284 Jan 7| 32!2 Jan24ij 13% 13% 30% 
*19l4 20%) *18lg 201g) *181g 20%4] *18lg 191g) 197% 197%] 197 Kimberly @ par; 18!2 Jan 7| 19% Jan23 Vay 10 21 
6 6 *6lg 63g) *6lg Gle 67 67 671g 7 Kinney 3 eT par 5 Jan 2 73g Jan 8 2 253 6g 
3914 3912] 391g 40 | 39 39 | 39 4i1l9) 41% 43 4llg PreferreG_............Nepaer| 3612 Jan 2} 43 Jan 8j| 123 23 08=641_—siL: 
24g 24%! 24ig 243g! 24 2414! 235 24 | 23lo 237%! 2335 200' Kresge (8 8) Co.. 101 23's Jan15' 254 Jan 211 10% | 10% 27% /f 








107 107 | 107 10714] 10712 10734! 10712 10712) 108 108 | 108 7% preferred..-.....-.-. 10614 Jan 3] 108 Jan23}/ 90g | 1031g 113 
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4% 5 *4 12 41g 53g *4ig 53g) *41g 53g) Sig Kresge Dept Stores 47, Jan 3} 51g Janil 2 2 61g 
*70 §@6—80 *70 80 *70 80 *70 80 *70 80 *70 Preferred El eabibgoched bel .wubeceel oc 12 42 80 
*64 727% *64 #$=%727%3| *64 727%) *61%, 727%) *6314 727s) *63 . Kress (8 H) & Co.......Ne 73 Janl0} 7712 Jan 3 561g 80 

27 2714) 27 2714] 267g 271s) 27 271g| 27 2714] 27 Kroger Groc & Bak.....No par| 2612 Jan 2} 28 Jan 8 19 22%, 32i\g 
*27 28%) 27 2714] 2714 2714] 2614 2614) *261e 27 2712 Laclede Gas Lt Co St Louis ..100} 22!2 Jan 3} 30 Jan 7 12 12 27i2 
*38l, 45 *38l, 45 *3714 4443] *3714 443) *38 44 *37 5 100} 43 Jani3} 45!l2 Jan 8 191g 19% 46 

22% 221g] 2214 2253) 22%, 221g) 2212 227%] 22% 231g] 22te Lambert Co (The)......Ne par| 224% Jan16| 23ig Jan 8]| 19% | 21% 2813|| 

8 8 | *7lg 8%) *71g 8 *7ig 8 S 8 712 Lane Bryant Ne gar) 7's Jan 2 Jan 8 5 9 

134g 1319) 13le 13% he 1319] 13le oo 14 1414} 14g Lee Rubber & Tire...........5| 13's Jan2i} 15%s Jan 2 5lg Big 14le 

171g 17%} %17l4 =%17'4] «217 17 1714 17%) 17% 18 | 17% Portiand Cement..... 15% Jan 2} 18 an 9 1053 17% 

*107 10712 *107 10712) a ty 1077s} 107 107 107 107 |*106% 7 alts 1067s Jan 9| 107%g Jan 21 73 89% 107 
ois 2s oe oa on a - oe 934 Pl Lehigh ae a as 50 2 on - ms ans +f ite its st , 
4 8 8 4 8 7 3 2 Lehigh Valley waceeeNO 9Gr an an 4 

14 14 1344 1414; 13 13l4] 131g 14 14° 14 13° a ecesed 13 Jan 3} 15lg Janill + Sig = 15% ; 

961g 961g} QG5le 9G6lei 96 96le} 97 9712] 97 9712} 971g Lebman Corp (The).....Ne gar) 94 Jan 6) 98 Jan24 953%, 
*12% 13 *127, 13 12% 127g} 12% 1273) 125, 1278) 121s Lehn & Fink Prod Co.........5| 12 Jan 2/ 13!2¢ Jan10 101g 101g +1 

49 49%) 4814 SOlg} 491g S053) 4912 SO0le} 4914 5Oly] 49% Libbey Owens Ford Glass. No 4714 Jan 2} 50°, Jan 21 21 Zilg 404 

93, 97} 953 10 95g 97%) 9% 10 9% 101g) 9% 900| Libby, McNeill & Libby.No par| 953 Jan20) I1llg Jan 6)2 2% 6%3 10% 

: *28 28%) 28% 28!) 2814 28l4] 28lg 2819] *28 2819} 28le 500} Life Savers Corp............. 28 Jan 7| 29 Janl7 1553 21 
*112 114 |*112 112ls 11234 11234)*111 11319! 111 111 10912 10912 700 Liggett 6 Myers Tobaceo----35 107 Jan 3 115 Janl16 71lg 94% 120 

4) 11414 115 113 #113 113 11319] 113 11319} 112% 114 11014 112\4] 4,600 107% Jan 6 116!2 Jan 15 73% 93%, 122 
*16112 16412'*1615g 163% *1615g 164 |*16153 164 163 163 |*16153 164 100 eeneond ---- 163 Janl4 163 Janil14! 123 16l'g 16712 

21 21] 21 21] a1 ot f 21 a1] 21 atl 21 21 900, Lily Tulip Cup Corp....Nopar| 20 Jan 3} 22 Jan 9j| 14% | 15g 4 

301g 3133) 30lg 3053) 2953 297g) 30%, 3153} 31 3134) 3l1le 32 6,600] Lima Locomot Werks....Ne par) 2573 Jan 2} 32 Jani17jj 138i, 131g 46. 275 
#4314 4319) 431g 431g) *4314 4353) 433g 4373) 44 44 44 44 1,800] Link Belt Co...........Ne par} 4l!g Jan 2) 44 Jan23 lllg 171g 43 

3914 397s} 39 391s; 39 395g} 391g 3934] 393, 40102} 3914 4014] 4,400] Liquid Carbonic... . ---No par| 3753 Jan 2} 41's Jan 8 161g 24ig 37'2 

5014 5034) 50%, Sligi 51 517g} 515g 531g! 5214 53l4] 523, 5273] 22,900] Loew's Incorporated.....No per; 501, Janl8; 547g Jan 8 191, Bly 55's 

#10713 108%s/*1071g 10819) #10733 1081 *107 109 |*108 1081s] 10712 108 200 Preferred.......... ---Neo par| 107 Jan 8) 1084 Janl15 66 102 108%, 

212 25g 21g 25g 212g = 25g 21g 2g 21g 25g 23g 212} 7,900) Lofe Incorporated.......No par 2!g Jan 2 3 Janl10 1 1 253 

47, 65 4%, 47% 47g «478 4%, 5 47s 5 4%, 6 5,600) Long Bell Lumber A....Ne par 3%g Jan 2 51g Jan 13 1 ly 43, 
#445, 45 445g 4453) *441o 4434) 445, 4434) #4410 45 w44lo 44% 900] Loose-Wiles Bisoult.........25) 4053s Jan 2} 45 Janl17 33 33 4153 

#10812 11012/*10812 109 |*108i2g 10912) *1081g 10912 #10812 11012)*10812 11019) .....- ey SN Un. nee alle ciboadl  beuedhae ou 107% | 107% 112 

2514 2512} 25 2533) 2514 2553) 25le 26 2534 26 2534 26 11,000) Lorillard (P) OCo..... woo----10} 2414 Jan 2} 26lg Jan 6 14% 181g 26'2 

#146 150 |*144 150 (|*144 150 14612 14612} 148 148 |*147 150 20 7% preferred............100) 142 Jan 7| 148 Jan23 9812 | 124 2149's 

Seno camel ooed) cawel eee enoal cagé ebeel cote ‘canal. eoWlb | ded) eebcbe tLouisiana Oli... be Ge adds odbhoed Shavebese Se 3g 3g 1'2 

16. 16 | 1619 1619] . 15% 164] *15 16 151g 16 | *15le 16 190} Preferred................ 100! 13 Jan 3} 1753 Jan13 6lg 4i, 1 

2214 2214; 22 22 *215g 22 21% 21%) 22 22 22 22 1,000) Louisville Gas & El A...No par| 20!e Jan 2}; 225s Jan17 102%, 10%, 23 

64 64le} 63% 6344) 64 651g} 65lg 66 6714 6812} 67!2 6833) 2,900} Louisville & Nasbville......100) 5712 Jan 2} 68le Jan 23 34 34 64 

27% 28%) 27 2734; 265g 2713) 27 287g} 28!4 2914] 2812 2914] 13,600] Ludlum Steel... w<n--1| 24! Jan 2; 29% Jan 16 71g 12% 26 

*139 14473) 142 142 |*#132 142 |*140 147 \|*143 147 146 146 200 Conv preferred.......Ne gar; 129 Jan 4/ 147le Jan 16 50 90%, 135 
% 86g 5g 34 1 - (Be coms ‘cdsel ehieennanl cate. nade (es ae iedeiahueedaae lg Jan 4 1 Jan 16 %8 

41 41 41 4l 42 42 41 41 41 41 40%, 40% 800 Macanarews & Forbes.......10} 39 Jan 4} 42 Jan2l 21 377g 6. 46 

#12753 ....|*127% ....|*127% ....|*127% ....|*127% ...-/a4130 130 40| 6% preferred............100] 127l!2 Jan 9} 127% Jani1ij} 8753 | 113 130 


















































For footnotes see page 5:0. 
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586 New York Stock Record—Continued—Page 6 Jan. 25 1936 
July 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 1933 to for 
for NEW YORK STOCK On Basis of 100-share Lots ||Dec. 31} Year 1935 
Saturday Monday Wednesday Taevetey Friday the EXCHANGE 1935 
Jan.18 | Jan.20 | -Jan.21 | Jan. 22° | Jan Jan. 24 | Week Lowest , Highest fom High 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Par| $ per share per share ||$ per sp) $ per share 
3 283 2819) 2712 28 | 28 281g] 28lg 291g] 29lg 30lg] 10,200, Mack Trucks Inc --Ne par| 27\2 Jan21| 3ltg Jan 2); 18% | 18% 30% 
457%, 45lg 4519) 45%, 45%) 46 47 | 46% 47 4614 47 4.200] Macy (R H) Co Inc.....Noe par| 45% Jan10) 48 Janil0| 801g | 3012 574 
io" 104; *9ig 1019) *9 104) *9 14) *9 ~ Ii *9 102 600} Madison 8q Gard vto...Nepar| 853 Jan 2) 10!2 Jan 6 213 Sig 11% 
3612 37 36%, 36%) 3653 365s; 3653 371s) 37 3734) 37% 37%! 2,700) Magma Copper... 10} 3412 Jan 6| 37% Jan23)) 12% 85g «37% 
2% 24) =2ie Qty) «62% 8} SS Bg] *25g 8 253 314| 8,700) $Manati Sugar. ------100} 153 Jan 2) 3% Jan 21 78 % 862M 
9% 101g) 10 Ii1lg) 11% 13%g) 12 I12l9) 12 124] Illg 11%) 4,540) Preferred... ue 100} 7% Jan 2| 13!2 Jan21 1 4 10 
s. fe SS te SBS 81.8 81 8. 81. SD tere Mandel Bros...........- Nopar| 9 Jan10) 10t2 Jan 3)) 3 3S 1214 
56 O56 55 s«éBS 55 55 | °*50 55 1*50 55 | *50 55 30) {Manhattan guar...10u) 55 Jan20) 57% Jani10)| 14 29 661g 
201g 201g) 20% 21 21 2153) 20% 217%) 2114 2ilg} 20lg 2ilg} 6,100} Mod5% 100| 20 Jan 8| 2253 Jani4)} 10% | 13% 30 
19 819 | *1853 19 19 1914] 19% 1914) 1914 1914] *19lg 19% 500] Manhattan Shirt...... euuueeZ5! 18!2 Jan 8} 21le Jan 9jj 10 10 1912 
3% «3le} §«=08g BIg] Bg Big] B8gCBlgi = 38g 3578 31g 3%) 6,000) Maracaibo Oi] Explor ...-.-.--.- 1} 2 Jan 3) 4lg Jan15 1 1 >. 
10 101g) 97% 10's) 9% 10 | 10 10%g/ 10 101g] 10 10%] 10,200] Marine Midland Corp (Del)...5) 9% Jan 2} 10% Jani4)) 6& 54 97s 
1% 861% 1% 8=62igi 2 21g} 1% 2 *1% 2 1% 1%| 2,700) Market Street Ry.......... 100 lig Jan 7} 2g Jan 20 3y % @8=—«d% 
*8lg 97% 912 10 9% O7%) Dig Dll *Olg 97% Sig 9 510| Preferred.......... .----100} 7 Jan 3} 10 Jan20 2 21g +10 
2412 25 4 26 | 25 25 2419 251g) 25 25 | 2,040] Prior preferred...........100| 18% Jan10}; 26 Jan 20 3 3% 23% 
“3 3%) 3ig 44) 4 4) *3% 4 33g «= 33s) 4 *31g «34 | #+1,290) 2nd preferred .-100} 2ig Jan 6; 4% Jan 20 " i 3% 
4214 4319} 4214 424; 42 42 42% 42%) *421, 42%) 42 42 400| Marlin-Rockwell........Nepar| 412 Jan 6) 43!2 Jani16j/ 12 20 4514 
11%, 11%} lle 11%) Illg 11 Ilg Alle} 11le 1134] 11l2 1153} 7,600) Marshall Field & Co.....No par| 1li'g Jan22| J3!2 Jan 6 62 6% 14% 
91g gi 9% 9g! 914 Dy} 93% 85s 853} Siz 85s} 1,300) Martin-Parry aa----NO@ par| 8ig Jan 9; 9% Jan17 214 4 11 
30% 3i1lg' 30% 30% 30%' 301g 31 31 321g! 305s 31%’ 8.400' Mathieson Alkali Works..No par! 30 Jan 2' 32% Jan Q9/i 23%: | 23% 33% 
154 154 | 157 157 | 156 156 [*155 15619'*155 156 |*156 15612 100] Preferred 100] 153% Jan17| 157 Jan20}| 10519 | 136 156 
49, 49 49 | 48% 48% 4914 4812 487) 48 49 | 3,800) May Deparsment Stores... --10 48 Jan24) 53! Jan 3jj 23 35% 865 7% 
18ig 18ig) 17% 18%) 17% 18 18 19%) 19 1919] 191g 19%) 8,300) Maytag Co Ne par| 16% Jan 4 2014 Jan15 Bly 5ig 20 
4912 491g *49144 50 | *491g 50 | 50 51 | Siig 517%} 51 5i%4) 1,800) Preferred....... aaaae-No par| 4912 Jani7;| 53 Janl0j; 8% | 33 54 
45 48 | * 45 ;* 48 i* 4712} *45 4712) *45 4719] .....- Preferred ex-warrants-..o par 249 Jani4) 50 Jan 4 8 321g «55 
*106 107 |*106% 107 | 10612 10612} 107 107 | 106 106 | 106 106 310] Prior preferred........Noe par| 103 Jan 2) 107 Jani3jj 27 841g 103 
30% 31 3034 305g 30%) 291g 3012) 30%, 31 31 31's; 2,300) McCall Corp...... -eaaeNO par| 2912 Jan22| 32% Jan 8jj 22 28 3512 
12% 13 12% 13 12% 13 13. 131g! 1314 133] 1314 141g] 10,000 SBeOrory Stores classA....Ne @par| 1253 Jani6| 144 Jan 2 %& 7% 147% 
13 13 | *12ig 13%) 13 13 131g 13%) 1314 1333] 13!2 14 2,000} Class B No par| 12!¢ Jan16| 14 Jan24 lg Gig 1438 
#10712 109%, #10712 109%4| 10912 10919} 109% 1097s) 110 110 |*1091g 112% 300} Conv preferred. 1001 108 Jan 6] 110 Jan23 Big | 57% Lille 
*19 1914] 19 19%] 1853 1853 —_ 1912} 1812 1914] 1914 194] 800] McGraw-Hill Pub Go...Ne par| 18!2 Jan23} 20% Jan10)| 4 7 19% 
441, 4514; 44 4453) 43% 45 4 lg 48%) 471g 493s 55,500) MoIntyre Porcupine Mines....5| 40 Jan 2) 49% Jan24/| 28% | 33% 45ls 
*115% 137 | 1171¢ 11719 *115% 117 o1i5e 117 | 115% 115%| 11419 1163s} 1,000] MeKeesport Tin Plate...Ne gar| 1]4!2 Jan 24| 138!2 Jan 3j| 67% | OOlg 131 
9%, 10%) 9% 10%) 10 10%) 10% I! 10% 1llg} 105s 11 | 65,400) McKesson & Robbins.....-.... 5} 94 Jan 9} Ills Jan 23 31g 5% «610% 
391g 3912 39%) 391g 39%) 40 41% 4114, 417%] 41%, 41%| 13,400} $3conv pref .........Nepar| 37% Jan 3] 41% Jan 23 Olg | 381g 40 
12% 1314] 12lg 12%] 121g 12%! 1212 12%| 1238 132% 127g 13%3| 8,500) McLellan Stores......... waceel}] 12!g Jan 9} 1353 Jani4 % Sig «15% 
100 100 101 |*100 101 /|*100 101 j2100 PRGO.. dasa 300} 6% conv pref.......... 1 97%, Jan 7| 100 Jani18jj -~--. Re 
14 14%) 131g 13%) 141g 14%) 14% 153 Mies 147g 147%| 8,900 m No par| 12% Jan 2| 15% Jan22||* 3g | 11 1434 
99%, 997%) *98 9912) 98 98 | *98 10419) *98lg 10412) *98 104! 20 pref series A ....... No par| 971g Jan10} 100 Jan 15!\"2 28 971g 9712 
*60% 61 591g GOlg; SOlg 59lgi} 591g 594) 58le 58le} 58 £58 700| Mel ae Ne par| 58 Jan24) 625s Jani5)) i7's 41 6514 
Sig 853) Sig 8%) Sig 84 8le) 8, B8lgi 8 84] 3,300] Mengel Co (The) euu--1| 733 Jan 6| 8% Jan 9 3 3 83, 
*561g 60 | *591g GO | *55 58 58 58 58 56 57 210| 7% preferred_... _...... 551g Jan 7| 6253 Jan 110i} 20% 20% 60% 
*33lg 34%’ *33lg ....' *3Zlg ....! *3Zlg ....! *Z3Zig ....) *3Zlg ....! ...... Merch & Min Transp Co.Ne pari 31!2 Jan 9} 32 Jan 14ii¢ 22 22 33!2 
42%, 423,) 411g 42 | 41% 42 | 4153 4219] 4212 43 | 42% 4314) 5,800) Mesta Machine Co...........5) 4053 Jan 6) 44% Jan14)/"7 8% | 24lg 42% 
6% 7 61g 65g 6%) 65, 7 6 7ig 7 7\4| 9,400) Miami Copper ...6| 5% Jan 3) 7% Jan16 213 2g |= 6% 
201g 2114) 205g 2114) 205g 20%) 20% 2ilg) 21 2ils} 2ilg 21%) 13,300) Mid-Continent Petrol... .10} 19% Jan 7| 22 Jani4 Vlg 91g 2012 
2Zig_ 22%) 22% 22ie) 22ig 224) 22 22igi 227% 227%s| 22ig 23 | 3,500) Midland Steel Pred......Ne por| 215s Jan 9| 23% Jan 2) Gls B44 24% 
111% 112 | 112 112 | 111 111 | 112 112 111% 112 | 112 112 230| 8% cum ist pref. -_-.-... 190] 11012 Jan 3) 132 Jan 2] 44 GOig 116\g 
ee ----| *88 ....| 90 90 /|*90 95 | *90 95 10} Milw Elec Ry & Lt 6% pf..100| 90 Jan22} 90 Jan22/' 50 85 85 
170 170 |*157 170 |*157 170 |*165 170 |170 173 4; 175 177 1,000 stten-Reney welt  Regu.--wve yr| 142 Jan 3| 177 Jan24|]} 20% | 68 1 
#10812 109 | 10812 10812] 10812 10812|*10812 109 |*10812 109 |*10812 109 20| 6% pref series A.......... 00] 10712 Jan 2) 109 Jan 15)\* 68 105 zili 
6% 7 6% 7 653 653) 653 67%) 67% 7ig 67, 7 | 12,700) Minn Moline fee Impl ..Nepar| 612 Jan 6| 7% Jan 3 lly 753 
*5514 5912) *55 57 | *55 5712] S57le S84) 58%, 58%) 58% 59 1,100} Preferred ._No par| 5714 Jan17| 62% Jan 2/| 16 31 68 
53 34 34 34 . 34 34 5g 53 2,100) Minneapolis & St Louis....100 Jan 7 % Jan 16 Ig Ig 3% 
*2 23g) *2ig 2ly) *2ig 23g) *2Zig 23g) *2ig Qly] *2ig 23g] _..--- Minn St Paul & 88 Marie_..100} 1'2 Jan 2; 2!2 Jani15 u% % 625s 
453) 3%, 434) *3% 414; 4ig 4igi 414 414) *3% 4p 300} 7% preferred............ Zig Jan 3! 453 Jan18 1 1 4 
4 4lo 37g lg 4ig Alg 4g 44) 41e Ale 4lg Als 640| 4% leased line ctfs.....-.-. 100} 2% Jan 2 419 Jan 13 lly 1% 4le 
21 21%) 21 2Qiigi 21 2Qillts} Qlae 21%} Bills 2i7g} 22 2212] 3,900) Mission Corp... opar| 1712 Jan 2} 2212 Jan24jj 10% | 10% 17% 
65g 6% 61g G53) Glo 67% 7 . 75g Blg 7%, 8g! 25,200] Mo-Kan-Texas RR No par 5le Jan 6) 8g Jan 23 213 Zig 63% 
165g 1714] 164% 16%) 1612 17%) 17 191g) 19 2033] 1953 20%) 47,800} Preferred series A 100] 141!¢ Jan 2| 20%, Jan 23 57% 5% 616% 
3ig 333) 4 3lg Bly) 38 3 3 3; 33, 333] 33, 333| 3,200) Missouri ew enenee-100} 233 Jan 2! 3il¢ Jan15 1 1 3 
578 5lg 57%) 55g 57%) 85% «867 6%, 7le| 67% 7g} 19,200} Conv preferred..... _..--100] 37% Jan 3) 7! Jan 23 ll, Ilg 4g 
23 2353) 221g 23 221g 22%) 2253 23lg} 2314 237g] 2353 24%) 10,200) Mohawk Carpet Mills.......20) 2012 Jan 7| 24% Jan24,, 10% | 10% 
9412 95 95 95%) 947% 9519} 94% 9573) 96 97 9512 96\4| 4,700) Monsanto Chem Co......... 8914 Jan 2} 97 Jan 23/|** 24 55 94% 
361g 3612) 3614 36%) 3614 36%) 36% 3712] 371g 38l4] 3733 3812) 54,300] Mont Ward & Co Inc....No par| 35% Jan 7} 39% Jan 3/| 15% | 21% 40% 
*54 855 54 54S sé 541g 54le} 55 56 5512 56 1,500! Morrel (J) & Oo........ No gar| 44 Jan 4' 56 Jan23|| 34% | 41% 66 
*62 6312) 62 6214] *6lig 6312] *6ll2 G3le| 6312 6312] *61le 63!le 100| Morris & Hasex............- 60} 60le Jan 6! 6312 Jan 23'| 55% | 60 6512 
aa % «COI 7g «(U1 7g #1 7%, #1 7, #1 7,200} Mother Lode Coalition...No par % Jan 2 1 Jani6 ly lg llg 
587g 6014; 5614 5733) 56 56%) 58 60 5912 605s] 58le 5912] 5,500) Motor Products Corp....Ne par| 56 Jan21|; 6353 Jan 2|| 16% 171g 69 
#2912 *2912 28%, 28%) 30 30 307g 3073! 3012 3012 600 s ..No par| 28% Jan21| 31% Jan 3)5° 753 | 31% 33g 
17 173} 161g 17 165g 171g) 171g 1712] 17 1712] 1714 1753] 17,700| Motor Wheel_.. —- aannnan eb 151g Jan 2!) 175s Jan 24 64 7ig 15% 
13% 13%) *131g 14 14 14 131g 13le! 13% 14 1353 1353 900} Mullins Mig Co Class A_._.7. 50] 1312 Jan22| 15% Jan 3 Ol, 9% 16% 
14 14 | *131g 14 131g 1353) 1314 1319) 135g 137%) 1333 13%) 1,700) Class B_..............-... 1] 13% Jan22| 15lg Jan 4 Ol, Vig 15% 
*75%, 78 74 75 1*75 # 77 754 78 7612 77 76% 77 410) Pref ali No par| 74 Jan20}) 84 Jan 4} 62 62 81%, 
2614 2612) 2514 2614] 25 2512} 26 261g! 2453 2510} 25 #2512] 1,900) Munsingwear Inc........ No par| 21 Jan 7| 2612 Jani7jj 10 13% 26!2 
18 1819] 17% 18 171g 1773} 17%¢ 18l2} 18le 191g} 1814 187| 27,600) Murray Corp of Amer....._. 10| 1712 Jan21} 19% Jan 10 353 4% 21% 
*4412 45 | *441, 45 45 45 443, 4514] *443, 4514] *4412 4514 100' Myers F & E Bros....... No par| 43 Jan 2} 45 Jani7jj 13% | 30 4713 
18 1814] 1753 177%) 17% 17%!) %417!2 18%] 18 1833] 18!g 1819] 22,100] Nash Motors Co_....... Neo pas| 17%; Jan21} 19% Janiljj 11 11 1913 
*225g 2310) 23 23 3 23 2314, 24 | 24 24%) 2412 247, 270| Nashville Chats & 8t Louis ..1 2233 Jan 9| 247, Jan24'| 14 14 2713 
14%, 15 14 141g] 135g 14ig] 13% 14%| 147%, 1533] 14% 15!g] 9, National Acme............_. 135 Jan21| 16% Janil 4 4ig 1453 
123g 1212} 12% 1314] 12% 13ig! 13 13%g] 134 14 13%, 1453] 12,100) National Aviation Corp...Nepar| 12%, Jan 7} 1453 Jan 24 5 6% 144 
36 3633) 3 36 3612] 3612 3714; 3714 3753] 36%, 37%} 20,900) National Biscuit... .-..10| 3312 Jan 2) 38% Jan 9j| 22% | 22% 36% 
*158 16312) 161 161 |*160 165 |*160 165 |*160 165 | 16214 162% 200} 7% coum pref._........... 100} 153 Jan 9] 162%, Jan 24/| 1201g | 1411g 158's 
225g 231g] 221g 231g} 2253 2314) 23le 24 2353 24 2312 241g] 16,800) Nat Cash A No par| 2112 Jan 6) 2453 Jan15j/ 12 131g 232 
22 221g) 2153 2214) Qllg 217%} 21% 22%) 22%_, 22%} 22g 22%| 42,600) Nat Dairy Prod_.....-- No par| 214 Jan21| 23% Jan 6]| 11% | 12% 22'!s 
> + 111 | 1091g 10912410912 10912 a10912 10912/*109 111 |*109 111 100 % pret dines A. TERE 7: 100] 10812 Jan 4) 110 Jan16/\? 80 108 113% 
*108 ““ O08 ..../a10712 107124108 -.._|a10712 10712|*108 -—--- 40| 7% pref class B........-- 00] 10712 Jan 6] 107!2 Jan 6||z106 {2106 108 
273 2% 3 2% 27%, 278 27% 2%, 3ilg 31g 314] 16,200} Nat DepartmentStores..No par 2ie Jan 7 314 Jan 15 ly lig 453 
8214 33 321g 32ig. 3114 S2ig! Slig Bligh 3lly 32 3212 34%! 1,950! Preferred. 100} 2914 Jan 9] 34%, Jan 24! 3 17 B4% 
2853 29 | 285g 291g! 2853 29 281g 28%! 287, 2933] 291g 30 | 29,800) Nati Distil Prod_......- .No par| 2812 Jan16} 30% Jan 2|| 16 23 B4l2 
*3lle 32 3lig 31lg *301g 317g] *305g 317g 31le 317%) 32 32 400) Nat Enam & Stamping...Noe par) 28% Jan 2) 32%, Jani17j/ 10 21 B2le 
22419 22419 *221 226 | 225 228 | 228 228 | 229 230 |*227 233 700} Nasional Lead............-. 100) 204 Jan 2) 230 Jan23|| 87% | 145 
*162 ....|*162 -.-.| 165 165 |*164 166 |*164 --...|*165 166 100} Preferred A...........-. 100| 165 Jan21} 165 Jan2i\| 122 150 162! 
138 138 |*133 138 | 137% 138 |*13314 1388 | 138 138 | 138 138 210 ~~" = aKeigeprs apart 100). 137% Jan 21} 140 Jani3/|} 90% | 12158 140! 
121g 1233) 1112 1219) Alle 117%] lle 11%) 11% 12 11%, 12 | 39,500} National Pow & Lt__..--. opar| 101g Jan 3| 12% Jan 8 47% 4% 14% 
13g 18g 13g «13g, Ss llgSs 13g) Ss geCidlg’ssd8g 8g 13g 15s! 11,700) Nat Rys of Mex iss a% pt...100 7g Jan 8| 153 Jan 24 sy 1g llg 
*53 34 5g 5g 5g 5g 5g *lo 53 5g 5g ,900 2d preferred............. 100 lg Jan 10 5g Jan 10 4 4 a 
69 6912) 67% 69 677g 6819} 673, 687s! 6712 69 673, 6812] 11,500) National Steel Corp. 26} 6712 Jan23| 75 Jan 2)| 383 0% 83% 
231g 24 2314 235g} 233g 2319] 231g 2412' 24 2434) 241g 24%) 9,200) National Supply of Del_...-.-. 25} 1973 Jan 2} 247% Jan15 ) 9 207 
781g 79 78 7812, 78 7814] 78 7812) 78 7941 78 # «79 5,160 Ade ....100} 741g Jan 6| 79% Jan15|| 33 36 77% 
1lig 115g} 11g 1134] Alig 113g] Lllg 1184) 1153 117] 1112 11%) 10,700) National Tea Co......-.- Neo par| 912 Jan 2| 11% Jani17|| 28% | zB% 11% 
1233 1253) 123 12 123g 123g) 1214 12%) 1212 131g] 128, 1314] 22,700) Natomas Co............ No par| 114 Jan 2} 134 Jan24/|s* 35, 7g «13! 
*3712 38 371g 3712) *36% 38 | *363, 3734) 37%, 38 381g 3812 500| Neisner Ne par| 3612 Jan 8) 38le Jan 24 4 Zim 41% 
57 57 5614 561s} *56 57 | *56 57 | *56 57 *56 571s 300| Newberry Co yf eres No par| 5614 Jan20| 5914 Jan 3/| 16 434 61% 
*113 114 [*113 114 |*113 114 | 113 113 | 113 113 113 113%4 420 7% ee 100} 111 Jan 4] 113!e Jan15'| 80 109 118!ls 
*9lp 15 *93g 15 *93g 15 *93, 15 . 15 > eae ng Ap ggg 1012 Jan 4} 10l2 Jan 4 353 353 Ills 
121g 131g} 12% 1253) 117% 121g) 123, 13 12% 13), ist 127s| 47,600 ieomeert Industries ee 97g Jan 8] 1312 Jan17 445 4% 610% 
*34 35 34 3484] *341, 35 3434 3514] 35 #3512] 35lg 3512] 1,900) N ¥Y Alr Brake......... Neo gar| 3212 Jan 8| 35l2 Jani16!| lllg | 18! 36! 
2914 297g) 28%, 2914] 2853 2914; 291g 3014; 303g 313g]: 30l2 3153} 91,600] New York Central_..... No par| 27% Jan 2} 3153 Jan24/]} 12% | 12% 20% 
*1914 195g} 183% 18le| 17% 4184) 19 20 20 «(21 21 21%) 4,200] N Y¥Y Chic & St Louis Co.....100} 17% Jan 2] 21% Jan 24 6 6 19 
4114 4234) 401s 4113 4114 4214) 42% 45 | 4512 4914] 4914 5012] 16,600} Preferred series A..... .--100) 3612 Jan 2! 50l2 Jan 24 97 9% 39 
*5lg 5%! Slg Slei Sig Sle’ Sig Sle! 53, 5%l 58, 5a 310! New York Dock..........-. 100i 5 Jan 2| 64 Jan15 2 2 6l4 
141o 15 14 141g] *141, 143) 135g 15 1 15%, Sin 10!) 1.360) ‘Preterred ..cecocs cdceccee 100} 1353 Jan22! 161g Jan 15 4 4 #16’. 
#12112 123 | 1211g 12119) 123 123 | 125 126 | 12712 128 | 12712 127} 210 ee 50' 119 Jan 6! 128 Jan 23\} 101 112 ©1329 
*..-. 125 | 125 125 |*11512 125 | 125 125 |*126 160 |*126 160 30| 10% preferred............- 50| 125 Jan20! 125 Jan20'| 112 | 114% 114% 
lig 18) =61lg 8g} Ss lg 18g) Sty’ ig 18g 114 133] 11,100) {NN x suvessurs ino___..- weper| 1 Jan 2} ~ lle Jan 16| w Is 
*88 *87 90 | *87 90 90 | *90 94 | *90 £94 4 wanna & Western.100| 90 Jan10} 90 Jani10/}| 781, | 96 99 
473 5 4%3 5 4 43,' 484 5 5 51g 53g! 19,5001 IN Y N HB & Hartford....-- 100} 4!s Jan 2) 5% Jan 23 25g 25g 2s «Bly 
105g 1llg} 10% 3 1053) 1014 1012) 104 11 | 11 1184] 113g 12 | 11,200] Conv preferred.......-..- 100/ 853 Jan 2) 12 Jan24!] 55s 55g «1653 
*53, 6 53%, 5%) 57g 57g) SG 6lg} 614 G6le} 6 6141 1,800} N Y Oatario & Western... -- 100) 5% Jan 2} 612 Jani13 2d 23 2S s«G lg 
- i Se SS 3% 86373} 35g Aly] 38qCk 35g 3%| 8,600] N Y Railways pref. _....- Noper| 212 Jan 7| 414 Jan22 lg le 3% 
“25g 3l4] 384 3%) | 8% | 8% | 34g} «= 300] ~—«d@Prreferred stamped_.......... 725g Janl7} 4 Jan2l) \% lg 
13% 13%) 13% 14 1314 13l4/ 131g 1384] 13% 1414] 1334, 137%] 6,600] N ¥ Shipbidg Corp part stk....1| 1233 Jan 2] 14!2 Jan 10 Big Gig 161g 
*66 69 | *66 69 68 68 | *68 69 | 69 69 | *68 69 50| 7% preferred............ 100} 68 Jan 4| 7112 Jan 9/| 651 51 87 
*9O2ig QY4le) 95 95 9334, Q4lp 94 94 93 94 *93le 95 260| N Y Steam $6 pref.....-.. Nogpar| 89 Jan 2} 95 Jan20 69 69 921s 
*104 105%, 105 105 | 104 104 | 104 104 |*104 10473] 10412 1047 70| $7 let preferred....... No par} 100 Jan 31106 Janlill 79 79 «102! 
21g 2g) *2 aig) 2 2 2 2lp 23 2Q5gi 2 2 | 5,000) t{Norfolk Southern.......-.. 100} 1% Jan 2} 27. Jan 14: % % 0s 
*21912 220 | 220 220 |*220 222 | 221 222 | 22212 22212'*223 225 700{ Nortolk & Western_........100) 210 Jan 2] 222\2 Jan 23/|| 138 168 218 
*1061g ..../4106 106 | 1061g 1061g *106!g 10714 *1061g 10712,*1061g ___- 301 adjus 6% prel.......--. 1u0| 106 Jan 4! 10714 Jani3\| 77 99 108 
27% 2883) 2714 28!4) 26% 27%) 271g 2773 2753 28%4) 2753 2853] 43,600] North American Co....- No par| 26%g Jan 2| 304 Jan 8 ) ra 28 
55 55 55 55 54l2 S4lg *54le 58 55 55 55 36S 600| Preterred.....-.-.--- «<<. 60| 54 Jan 3| 55 Jan 6/| 81 351g 65 
6% 866% 653 7 6% 67%; 6% 7g! 7 719 714 753| 82,300) North Amer Aviation........- 1} 653 Jan 6} 75s Jan 24 2 2 73 
*99le 10119} 10012 10012 10012 10012 = 10119 *10112 102 | 101 101% 800] No Amer Edison pref. ..No par| 98 Jan 2) 1017s Jan24'| 39 567 102 
43g 47g; *43g Sig) *45g 65g’ *43, 6 *43, 612! *43%, Gla] ...__- No German Lloyd Amer sbs..-. 414 Jan17; 41% Jan 17, 71g 314 = 101g 
*9056%, 97 I*.... enn we Mion ££. Se & eee fh See Northern Central Z Arto: latter nse. 71 RAle 20 
For footnotes see page 580. 
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For footnotes see page 580 

































































































































































































































































Volume 142 
J 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 1933 to 
Jor NEW YORK STOCK On Basis of 100-share Lots || Dec. 31 
Saturday Monday Tuesday Wednes Thursday Friday the EXCHANGE 1935 
Jan. 18 Jan. 20 Jan. 21 Jan, 22 Jan. 23 | Jan. 24 Week Lowest | Highest ae 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share _ Shares Par| $ per share $ per share |\$ per sh 
24%, 2514) 2419 2434) 24lg loi 245g 2534; 25le 2612) 26 2612) 39,700; Northern Pacific --100) 24ig Jan 2; 26% Jan 8 13g 
*50%, 52 *51 5iig| 51% Sligi *50le 51%, 52k, 52la *50% 53 50) No -<<«-650) 5114 Jan16}; 5214 Jan 23 33 
2%, 2% 2% 2% 25g «= 284 2% 3ile 34, Ble 31g 3le) 14,000) Norwalk Tire & Rubber ..Ne par Jan 6 3ig Jan 22 llg 
*2212 27 | *22ig 27%) *22ig 277g] 27% 30 #24 28 *24 28 140 seseooceseaeecee 50; 23 Jani6| 30 Jan22 20 
16 16%; 15%, 161g] 1553 16 157 1612} 1612 1673} 1612 1644) 45,100} Ohio Oil Co --Ne@ par| 1312 Jan 6) 17!¢ Jan15 Sil, 
*27\4 27%) 27 27% 27 2612 27 27% 28 27 277s3| 3,600) Oliver Farm Equip new.No par| 24's Jan 6, 2912 Jan 9 1614 
1914 19%) 1914 201s} 191g 20 Ig 21%) 21g 217%] 20%, 2114) 46,500 vec... Ne gar| 18% Jan 7| 21% Jan23 3lg 
*107ig 1101g *10714 110'g #10714 1101g} 11012 11012)*110 11912 *110 115 100 Preferred A...........- 107 Jan 2| 1102 Jan 22 70 
9p 913] *914 Ql] *93g 1014] 95, 953) Dlg 9% 700 & Go...-Nogar| 8 Jan 2) 10% Jan16 
245g 254; 24g 2514) 25lg 2 25l2 257% 2512 27 16,500) Otis Elevator. ----NO@ 24ie Jan21| 27% Jan 7 lilg 
*126 1261g) 12614 12614] 126 12614] 12612 12619] 126%, 126%) 127 127 70 Jan 2} 127 Jan24 
15% 16 15ig 157g) 1558 1534) 155, 1 16 1614] 157%, 16%) 16,600) Otis Steel... Ne par| 15l2 Jan20) 1714 Jan 3 3 
*88 897s} 90 90 90 90 | *88 91 *88 90 | *8814 90 310 Prior ponaconogeEes 87 Janl15) Qllg Jan 7 7g 
*49 51 *49 51 4914 4914) *49 51 750 50 *49 51 210} Outlet Co............. opar| 47 Jan 7} 50 Jan 2 28 
*11 canal Eee cand bee, pace sees eden Gee penal ha «sacl eakees ed e SET nidinanbeam oct pando om 97 
143 14514! 142 14219] 140 14319) 143lp 144 144 14519) 145 145% Owens-Illinois Glass OCo......235) 128 Jan 2| 146% Jan 8 60 
*l4lg 144; 14 143g} 145, 1433) 14%, 1419) 145, 161g] 15% 1643! 10,700; Pacific Amer. Fisheries ----5| 14 Jan20| 16% Jan24\27 6 
57g =664 6 6 Sig = Sig 64 6le 653 7ig 7 74 .290) Pacific Coast... .--10 3ig Jan 2 7\4 Jan 24 1 
125g 1319} 12% 1353] 12lg 12lg} 12!¢ 13 13'e 1410) 13% 14 710 No par 91g Jan 4 14lg Jan 23) Sig 
7 712 7 7% 7 7 6le Glee 7ig «684 8 8 660° 2d preferred..........Ne gar 444 Jan 3 84, Jan 23: 1 
34 3412) 321g 33g) 32% 33l4) 33ig 33%) 34 3414| 34 347s; 8,800| Pacific Gas & Electric 30% Janilj 347% Jani 
52 52%: 52 5233) 52 5212) 53 54igi 537% 54 53ig 53le) 3,300 Ltg Corp Neo pari 5053 Jan13; 54g Jan 22 
*17ig 1712) 17g 1714] *16%4 171g] *161g 171g] 17 171g} 17 1814; 3,700 Mills o-<--<---NO par| i16ig Jan 2}; 19 Jan 
¥123le 123%4| 122 125 24 124 125 125 125 125 125l2 125le 300} Pacific Telep & = «1 118 Jan 3] 125t¢ Jan 24 
*140 14214) 141 141 |*141 144 /|*141 142 142 144 142 144 80| 6% preferred..... shacaenll 140 Jan 8) 144 Jan23 
13ig 13%) 13% 13%] 13lg 1312) 13lg 1312] 135, 137%) 13% 13%) 1,500) Pac Western Oil Corp....No par| i3'g Jan18| 14% Jan 
77, 75g 207% Tig 7% 75g 77g 7% «#868 7% 38 | 89,200 Motor es 67g Jan 2 84 Jan 11 
*16lo 187g| *161g 1812) *17!4 187s] *16l2 1712] 1714 1714] *17!g 18 100) Pan-Amer Petr & Trans ...... 17 Jan 3 Jan 
253 2% Zin 2% Zig 2% 2% 3 273 3 27g 273| 5,100) Panhandle Prod & Ref...Ne 1%g Jan 7 35g Jan 1 
3llg 31%; 30lg 3312) 30 31 2812 30 29 29%; 30 3012 860; 8% conv preferred..... ..100] 18!2 Jan 3) 34 Jani5 
83 82% 83 83 83lg) 85 87le} 88 90 89 8914] 4,400) Paraffine Co., Inc. No par, 784 Jan 2} 90 Jan23 
10 10% 0%, 10% 9% 10lg 97g 10%) 10%, 1034) 10% 1044) 55,200; Paramount Pictures Inc......1 Jani15| 10% Jan 8 
80 8013) 80 8012} 79%g 80 79le 82 8lie S824; 82 83 7,000 First - 100}; 78's Jan15 Jan 8 
11% 12 i 1]5g 11%) Lillie 1153} Illes 121 12 124g} 11% 12t4] 18,100 a 10} lillie Jan2l); 12% Jan 3 
*17le 181g *17l2 19 *17l2 19 *17ig 1812) *17!2 1844) *17!2 1844) ..---- Park-Tilford St tewoenannen ciety 1712 Jan 13} 19% Jan 2 
4ig 453 43, 45, 4%, Als 4ig 4% 4%, 51,4 47, 5ig| 66,900) Park Utah OC M.............. 44, Jan 6 5\4 Jan 23 
6 5% «= SlC«é6 5%, = «7g 6 67g 6%, 7% 7ig 7% | 14,400) Parmelee P Sig Jan 8 
753 = 758 Tig 75s 7% «86s Tig Jie 8 75g 7% 7%, 7%} 6,600 Sig Jan 14 
14% 15tg' 141g 147g) l4lg 14lg) 14% 15%) 1553 16 153g 1714; 30,700 174 Jan 24 
2 2 ly 2 l% = si? 1% 17, ly 2 2 2 2,300 2'g Jan 14 
70144 704; 70 70 70 70 *70\g 71 704 71 70 70 1,000 71 Jan 6 
73 73 73 731e| 724 73 73 74 73144 74 72% 7312) 7,300 79 Jan 2 
6 63g 6 614 6 6lg 6 63g 6% £6!le 614 633' 9,900 6l2 Jan 23 
Gig 65s! Gig Gig! 5% Gigi 5% Gilg} Gls 6l4l 6 64 14,000 6% Jan15 
43 4312 41l¢ 411g 38%, 4014) 397 3914 4014; 39 40!l2/ 1,900 46 Janl6 
34%g 343, 3Aig B3Alg, 23278 345g 35l4; 347, 35%,' 39,800 35%, Jan 2 
3lig 32 *31 32 Slig S3ligi 32 32 32 32 *3llg 32 600 321g Jan 8 
113 113 (|*113!g 116 |*113 116 {|*113 116 {*113 116 {#113 116 10 114lg Jan 9 
46 46%) 4453 4534; 441i, 44! 44144 45%) 45 45le] 4412 46 6,500 2} 48 Jan 
*5leo 6 *54 6 5ig slg 5ig = s «Ble 6ig Gilg} *5%, 63, 400 2 6lg Jan 15 
Slig 3llg| *29 31 *27 31 301g 3012) 3lle 32 33 33 1,200 6 Jan 1 
*79\, 80 79 7914; 79 80l4| *76 7912| *79 79%; 79 82 1,700 3] 82 Jani15 
60 61 60 60 60 60 61 61%; 6214 62\4] G6Ole 67 3,800 6; 67 Jan24 
*16%, 18 *161¢ 1719) *1714 17%) *17¥¢ 177s) *17%4, 18 Ol7% «TE concne 3} 1712 Jan 16 
14144 143) 13% 141g 13% I4lg] l4lg 147g! 14% 15l4] 15 15 9,700 6; 1553 Jan 16 75, 
167g 17 16% 17 1653 17 17 1743} 17 1712} 171g 1733} 7,900 6; 17% Jan15 2 
283g, 287s 2814 284g 2934; 293, 30 32 32 33%4' 56,400 7| 33% Jan24;; 11% 
*48 49 481g 4914; 48lg 409l4) 48!l2 4014] 4914 4914] 487%, 487g! 1,200 3) 491g Jan il Zilig 
*8s 90 *89 90 *88 90 *88 90 90 90 90 400 7; 90 Jani13 381, 
4ig Als 4lg Ale) *4 4ls 4lg 4lg 190 3 5% Jan 13 ll 
Gig Og 9% 98% 914 93, 9%, 9% 500 2} 115g Jan 14 3 
314 3144 «3a 2730 Os Bll 2% 3 15,800 2 35g Jan 13 1% 
681g 681 6712 68 4 67 691g 8,600 1} 72 Jan24 101g 
*12 13 *lllg 1219! *lllg 13 *12 13 | *llle 13 | *1lle 12te) ....-- 2; 1353 Jan 9 5lg 
*78\4 83 *78\, 83 *78\, 83 *78\4 83 | *7814 82 | *78l4 82 | ..-.-- 9| 83 Jan 9 48 
397g 4053' 39l2 40'g' 39l2 40 397g 4014 45,800 6' 41% Jan 15 ll 
*8lo 934) *Sig 984) *Sig 95g 91,4 93, 300 6 97g Jan 10 3 
*67 £475 75 75 | *68 vo + “an... 96-3 Oa” Fee eee 6} 73 Jan 3i| 4 
1% 2 13, lig llg 15g lls 15g 82,200 2 24 Jan 15 Ig 
13ig 153g) 1312 144) 14 1419} 14 1453 5,900 2} 17 Janis 2% 
2 Zig 2 Zig 2 2 2 Zig 40,600 2 2%, JanJj5 5g 
*36 3614] 361g 361g 357g 36 3534 3584 800 4| 37% Jan 6 18 
*50 70 *48 70 *48 70 *50 70 100 4| 5lle Jan 24 6558 
*10 ll 10 101g} *1014 10%] *10 lilly 600 2} 1153 Jan13 7 
*36 3 *36 39 3612 37 *37 3912 200 woe c ew ececcceee ll} 36l2 Jan2li; 391g Jan13 26 
*17614 210 |*17614 210 |*17614 210 [*17614 210 |*17614 210 |*17614 210 | ..---- Pitts Ft W & Chic pref...... SE  eiinahiitdal’ eddiinatinsall 141% 
1014 101g) *10!g 11 10 1033} 10 1012 14,200} Pittsburgh Screw & Bois... No yar 9ig Jan 6) Illl4 Jani15 
6612 67 651g 65le) 64lg 65 6412 65 4.010} Pitts Steel 7% coum pref.....100; 49 Jan 2! 732 Jan14 154 
*23, 273) *253 27g) *25g 27g! *25g 27g] *25g 27g *25g 234) _..... Pitts Term Coal] Corp....... 2 Jan 4 3 Jani7 1 
*18lg 1934) *18ig 1934; *18ig 1984) *18ig 1191p) 1814 193) *181, 19%) _.._...| 6% preferred....... ba 163g Jan 4} 21 Jan 8 6lg 
410 43%, 45, 43% 4ig Als 4ls 2,600 urgh United suasebi 3 Jan 2 5l4 Jan 10 lig 
63 63 62 63 62 62 *6§2 63 400, Preferred........ oe 58ig Jan 7| 66 Jan 9 2413 
21 21 *21% 23 *215g 2273 23 23 370; Pittsburgh & West Virginia ..100; 21 Jan 2) 24!le Janil 67, 
3 3 253 25g 25g «= 25g] 422% | 38g 700} Pittston Co (The)....... Neo par 15g Jan 7 3lg Jan 13 1 
135g 14igi 135g 13%; 13% 137%] 13% I4lg 7,000) Plymouth Oll ae » RR SE Et 117g Jan 6| 15% Jan15 61g 
13% 1353) 12% 13 12%, 13 1344 13le 6,700} Poor & Co class B......- Ne 12 Jan 2| 14% Jani16 6 
8 Sigi *8 Bl, 8 8l4 8l4 8% 2,300} Porto Ric- Am Tob ol A...Ne noel 4lg Jan 2 95g Jan 11 153 
253 253 253 825g 2%, 3-284 243 3 2,100 I Mick en etins lena No lly Jan 2 3%g Jan il 4 
11 = Alig! 10% 1%! 10lg 10%! 10% Ill 7,300) tPostal Tel & Cable 7% pret -. 100 9% Jan 6! 117, Jan 16 43, 
45, 4%| 453 47| 453 475| 41g 45s 22,300] tPressed Steel Car.......Nepar| 3% Jan 7| 5% Jan 16 5g 
33ig 335g} 324g 3234] 32 32 2912 33 6,200 Preferred aa 2310 Jan 6 36 Jani1é6 5g 
48 4814) 47% 48\l4] 475g 48l4i 473, 4812 6,800 & Gamble....... No 47 Jan 3 49 Jan 2 33 
120 120 ({|*120 121 120 20 120 120 310 5% pref (ser of a | 99) _-100 119 Janl4} 121 Jan 6/|** 101 
461o 4712) 46%, 4634) 4614 471!e} 463, 471g) 46 10,200 b Ser Corp of N J..... Ne par| 45’%s Jan o| 48%, Jan 15 
1061g 1061g: 10612 10612)*106 10612) 106 1061g\*1057g 106!2' 1063, 1063, ,100 ane  encientlin Ne par| 10453 Jan 2, 106l2 Jan 13 597, 
1 *118 119lg *11814 119 (|*118l2e 119 119 119 119 119 1193, 1193, 300 6% preferred............ 1 117 Jan 8} 119% Jan24/; 73 
*134 13534 *133 13534)*133 1361!9] 135%, 135%4/*134le 136 | 135 135 300; 7% preferred...........- 100} 130%, Jan 7} 135%, Jan22ij; 84 
*1495, 15212 *150 15212 *150 153 {|*150 153 153 153 |*153%4 165 100 8% preferred............ 149 Jan 7}; 153 Jan23 99 
J121e 1127g #111 L12lei*1l1] LI2lsi*lll L12Zlei*l11 11212 #111 1121s 300) Pub Ser El] & Gas pf $6...Nepar| 112 Jan 7| 113'4 Jan17 837 
4lig 41le} 40lg 41 40 5g} 40%, 41lei 741 417%; 4114 417s} 15,800 ER ye opar| 36% Jan 2} 42\4 Jani15/| 29ls 
185g 193g) 18% 1933) 1814 19lg] 191g 1953) 195, 20 1953 20 54,700} Pure Ol) (The).........- No par| 1653 Jan 2) 2l'!g Janl4 57%, 
124 125 124 12519] 12412 125 125!g 126 126 12612) 126 128 2,010 8% conv preferred....... 100; 115 Jan 3} 130 Janl4 ay 
110 11019) 109le 110 10812 10812/108%, 10914 | *1091g 110 109 109%' 1,700 6% oreferred ........... 100} 102% Jan 2} 115 Janl14 3312 
161g 163g] 15% 1638] 15le 15%) 1553 16 16 16's} 15%, 1614' 14,100) Purity Bakeries......... No par| 1453 Jan 3] 17% Jan 6 83, 
16%, 14!4] 135g 14 13%g 13%} 13l9 i4l4] 1353 144; 13 1353 337,100} Radio Corp of Amer.....No par| 12's Jan 6) 1444 Jan17 4 
#55 553g 55%, 5538) 55 55\4] 551g 55l4i 5514 55le| 55le 56 3.100 A ES Se IES 8. 54%, Jan 2} 56 Jan 24 22 
8914 89lei 89 90\g} 8914 897s} 883%, 89%) 88 89le| 8712 90 15,700 Preferred B.........Ne par| 83!2 Jan 2} Ql'g Jan15 13%, 
7ig Tie 7 7\4 67g «6 7ig 7 758 73g = 7% 74 8 99,000} tRadio-Keith-Orph Neo par 5 Jan 2 8S Jan24 1 
3012 3Ole| 29%, 3014; 29%, 30lg} 293, 3014] 30%, 30%} 30 3014; 2,600} Raybestose Manhattan...Ne par; 28’%3 Jan 6} 31 Jani17 lilg 
3914 3914; 39 39 39 39 39 3934; 39%, 40%) 40 41 Sf RFE ee se 50}; 35!2 Jan 3} 42 Jan 9 297 
4llo 4119} *40 4lloi *401g 41l4) *40lg 4]lgi 41'4 41l4] *40%% 41l2, 300 lst preferred............. 60; 39 Jan 7j| 4)!2 Jan18 28 
*3714 39le' *38 39lo! *38 39le! *371g 39le' 38lg 3814! B38le 38le 600 2d preferred....... ----.--50| 37 Jan 4, 40 Janj3 27 
121g 127%] 121g 1212! 1212 12531 1253 13%| 13% 15 | 1412 15 | 8,000] Real Silk Hostery.....-- ----10] 97% Jan 2} 15 Jan23'| 31, 
81 8l *76 83 *76 83 *81 897s; *81 847s; 85 85 70 Se cat 70 Jan 4) 85 Jan24 201g 
3ig 34 3 3 3 3 3 3lg 3 31g 31g 3igi 1,300) Reis (Robt) & Oo......Ne gar 2ig Jan 4 3% Jan 14 1 
*19 2019] *18 19 181g 1819; *18lg 2lle) *19 £21 19 19 200 preferred ..... jamie 100} 15l2 Jan 3} 22 Janil4 53, 
23 2314; 23 233g' 221g 231g} 217g 2233) 22 2219} 22 2214; 41,600) Remington-Rand............ ! 197g Jan 2| 23%, Jan 15 54 
*9214 Q2le] 90 9233! 90 90 *9lig 92 91 92 *90l4 92 900; $6 preferred .............. 25; S85le Jan 3) 94 Jan 6 69 
*23lo 2353! 235g 235g 237% 237g! 24ig 24l4) 24le 2434) *24 247s! 1,900 Prior preferred............ 255 23 Janl4) 24% Jan23/| 2il, 
> >. Se Peso Bee eee ee ates SE Pence DE Penne Le nns & Sara RR sheen esses w Ghee oll Sacchi ae Q8l, 
Sig «Bly Sig = Bly Bigs Bly 51g Hg 514 Ble 514 = Sle! 20,400} Reo Musor Cal ............ 47g Jan 2 57g Jan 1l 2 
19 1914} 183g 187g! 1814 18%) I18l4 19% 191g 191s} 19 195g} 44,200) Republic Steel Corp..... Ne aoe 18l4 Jan21lj; 20le Jan 10 ov 
87le 88 86le 871g! *86 86le| *873, 89 88le 8934; *87 89 1,100 6% conv preferred. _....190} 86 Jan 2) 90le Janll 19 
90lo QYlls| 90% Bile 92 92 92Zlg Y2le} Y2lqg 9214) B89le 92 1,000 6%. conv proir pref ser abe 89lo Jan24)' 95 Janl3 7812 
1419 1141p) *14 14lp *14 1434; 14lo 15 1414 15%: 15 15\4} 2,400) Revere yy vensiepe Pe - saws 1344 Jan 7j| 1573 Jan 2/\* 3 
*3llp 35 | *31llg 35 | *3llg 35 | *3llg 35 | *383 35 | *33 35 | ....--| Clase A...............-.- 10 33 Jan17| 36 Jan 10)/# 10 
1137g 1137g/*108 1137s} 113 1315 |*116 119 119 120 120 120 390 Preferred AR RIN SY ape: ip 55a l 113 Jan 2 120 Jan 23 35 
2919 2912} 30 30 30 30 2919 30 30!2 3l 30%, 311g} 2,700) Reynoide Metals Oo....No par) 2914 Janl5 33 Jan 2'|4 QS, 
*114 11644/*110 116% *1137, 116%4)*115 116%)*115 116%, *115 11644) ... _-_- 54% conv pref .......... 115 Jan13 117 Jani13i/ 101 
28%, 29 2812 28leg 287g 287%3| 2914 29%) 29 29 30 30 1,300! Reynolds Spring ............. 28le Jan1l5; 30l4 Jan 3)|*7 6 
575g 58 57%, 58 573%, 58 571g S84) 574 58 575g 58 14,700) Reynoids (R J) Tob class B...10} 55'4 Jan 2 58l2 Jan 9 39%, 
60 60!lg; 61 61 62 62 62 62 62 6212' 63 63 290 Clare A .10i| 60 Jan 2 63 Jan23 BBlg 
*11 115g! *103, 115g! *1Ql2 1153} Ills 11% 12 12 12!g 12i\g 600 Rhine Westphalia Elec & Pow... 10% Jan 3 12'g Jan 24 12's 
231g 2312! *22 23le *21le 23 *22l9 2319} 23le 26 2614 30 380 Kisser Dents: Mig. au pe 1912 Jan 2 30 Jan24 o's 
*33 33%! 33 33 | *33lg 34 34 34 | 33% 34%, 34l2 34%! 1,200 Roan Antelope Coppe’ Miner 32 Jan 3 34% Jan 24 an 

















for 
Year 1935 
Low High 
$ per share 
2514 
52\2 
lg 2 
32\2 
0% 14% 
16% 274 
312 
75 107 
4% 115 
lilg 265, 
106 125 
4% 1753 
22% 92 
38 55 
114ig 115'¢ 
80 129 
14 17% 
1 37g 
31g ©=«(210 
1 
13% 31 
19 56 
12 21, 
rit, 122, | 
6% 14°F 
313 7, 
10% 21% 
1g 1 
cy 
8s 12% 
67 101'4 
9% 14°8 
11 21 
2 6% 
a. 
Big 15%4 
% 1. 
641g 81° 
574 84° 
2, 6% 
3 51g 
i? 33ie 
2 
108% 116% 
= aes 
ie, ean 
13 54 
131g 10%, 
75g «214 
ll 19'4 
12% 28's 
23 451g 
BSig 85% 
15g 433 
Sig 10 
1% 453 
35, 7685s 
Sig 14% 
531g 85 
13% 40 
3 1014 
50 78i2 
4 lly 
2% 8 
53 13% 
31 -- A 
6553 2 
7 127 
261, 44% 
172 180 
5ig =2(10 
221g 55 
1 23g 
10% 16!2 
1 312 
241, 62 
6% 25 
1 233 
6ig 13 
6ig 12% 
15g 578 
Ig 21g 
43 «616% 
Oy 4\4 
6lg 2612 
53% 
115 121 
20% 46% 
62% 104!2 
73 #64117 
851g 132 
100 =—s «1148 
99 © 113 
291g 62% 
5% @«42«417 
495, 1197 
65 03 
8% 17% 
4 133g 
50 6212 
35% 92 
1 6 
161g 30% 
20% 43\g 
35 43\g 
33 38 
Sig 119 
201g 72 
l 33 
s 18 
7 2034 
69 88 
2l'g 25% 
98ie 110 
2% 55g 
y 2034 
28 97 
78ig Q95le 
5ig 16 
13 37'8 
75 115 
17ig 32 
101 113%4 
12% 31% 
431g 5853 
65%, 67 
lllg 132 
54 2012 
Zi%e 33 
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July 1 " 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PRR CENT STOCKS Range Since Jan. 1 1933 to 
for NEW YORK STOCK On Basis of 100-share Lots ||Dec. 31] Year 1935 
te Monday Tuesday | Wednesday; Thursday Priday the EXCHANGE 1935 | 
Jan. 18 | Jan.20 | Jan.21 | Jan. 22 | Jan. 23 | Jan. 24 | Week Lowest | Highest ||———|Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Par, $ ver share | $ per share J $ per share 
5ltg 511 fe 51%) Silg 51%) 521g 524) *525g ....] 5253 525s 900 Royal Dutch Co (N Y shares;..| 48%, Jan 55g Jan 24|| 28% Big 45g 
*102 105 103 |*101 103 | 103 103 | 104 104 | 102% 102% 500 cee BO es a Nopar| 98 Jan 10 = Jan 17|\* 25 82 102 
*8 81 8 *753 8 8 Sig Slgi *8ig 8% 800 Rutiand RR 7% pret.......100} 8 Jan 2. Jan 4 3 3 10 
24 24%) 23% 24 235g 237%) 2353 24%) 247, 26%) 2553 2614) 22.000 St Joseph Lead.............10) 23's Jan 2 28 Jan 23/| 10% 10% 825% 
*2% Qe} Qe 24) 2 24) ig 2%) 2% 2s} ig lg 3,000) $88 Louls-San Francisco....100) 1'z Jan 2 Jan 14 % 2 
4 4\g 3% 4 31g 3% 3% 86 4g 4%3 4% 4 4%; 6,200 1st preferred............. 24g Jan 2 Big Jan 14 1 1 3 
91g OSs *Olg 9%) %9l4 9%) Dig 1 10 101g 10l2 360 Ss Louts South «<<--100} 7% Jan 2) 10!g Jan 4 7 7 14 
*17 20 1°17 #=20i;%*17 #=+%20;]%*17 £=20 | *17lg 20 i8 18 10| Preferred...... 100; 18 Jan 24) 18 Jan2ti} 12 12 23\2 
34 634 33% 34 34 34 340 s 34 34 34g} 34 34%} 3,600) Safeway Stores... -.Ne par| 3253 Jan 2 351g Jan 8 | 3153 315g 46 
11}%q 111%! 113) 113 [*1101g 11119 F111 = =11Ltg) LiL) =6LL1'4)*110% 1144 40 6% preferred... .-100| 109 Jan 2 113 Jan20)} 80 104% 113% 
11219 112te, 110% 111 113 113 112%, 113 112'2 11219] 113 113 110 7 2 .-100} 111 Jan 2 113 Jan2l 901g | 109 114lg 
141g 144) 14% 15 141g 14l9) 14% 15%! 15'e 16 16 164] 7,800} Savage Arms Corp..... -Neo par| 12'2 Jan 2 16% Jan 13’ 4lg 6 135g 
47%, 4814; 4814 4953) 4812 40914) 4853 4914) 48!2 4914; 49 50% 21,500) Schenley Distillers Corp..... 46lg Janil| 514 Jan 2] 17! | 22 56'4 
Big Sig} §=6Slg Sig} 2S Big Slgi «= 3 %yCtiCSBsz 3% 3le} 3% 35s! 6,300, Schulte Retail Stores.........1| 3's Jan Si 3% Jan 9 1% 1% = Al 
*17ig 1819] 171g 18%] 18'4 184] I17!g 17's! 1814 184] 184 18% 900! Preferred_........ | Soar 15% Jan 19 Jan10 8 x 20's 
63 63's) 63 621g 621g! *60% G62le| *607%g 6212] *607%g 6212 240| Scott Paper Co new.....Ne par); 5312 Jan : 631g Jani5/| .... o-2 0 ene 
1 ligi 1 lig 1 1 1 Ilg 1 Il 1 lig} 9,800} tSeaboard Air --<---Ne par 7 Jan 2, 1'g Jan il 1g ly 
273 3 2% 273) 253 253) 2% 27%) 27% 2%| 2%, 3 | 1,200] Preferred................ 00} 2's Jan 6 3% Jani4 5s Ss 3 
3353 33%) 3344 33%] 334 34 | 34 341g] 3414 34%] 3312 3433! 8,800] Seaboard Oil Co of Del-..No par| 33\, Jan20, 367s Jan 9/| 19 20% 367 
61g Gl’ Gig Gs! 6 6 6ig 653' 653 653' 64 6lg 2,300 Seagrave Corp... Neo par' 3% Jan 9 7 Jan »! Zl 27 4‘ 
Bis Gll2] GOl2 61 | 5953 GOl2| GOIg 61%| 621g 62%] 62% 631g' 20,900 Sears. Roebuck & Co....No perl 5953 Jan21] 65l2 Jan 2/| 380 si 69% 
*4ig 453) *41g 419] *4ig 43g) 41g 4ig/ 41g 43! 419 4!9' 500] Second Nat Investors.........1) 3% Jan 2] 4l2 Jan 9j/ Ile lig 4'8 
7llg 71le| 72% 72%) 72 $724) a72 72 72 72 *70%3 72 220} Preferred. - 1} 67144 Jan 3} 73 Janil6 40 70 
164g 1634) 161g 1653) 161g 1612) 1614 16%) 16!l2 17 17 17%g' 23,200] Servel Ino - Jan 7| 17% Jan24 Big 75g 17, 
11% 12 115g 117s} 115g 11%) 12 12%4; 12 127s} 127%, 13% 31,200) Shattuck (F G) No par| ‘1l'g Jan 3] 13%, Jan 24 6 7% #@12'8 
241g 2412) 24 2419) 23%, 237g) 237g 2414) 233, 2414) 23%, 2414) 4,300] Sharon Steel Hoop....... Ne par| 20% Jan 3) 25% Janil + i) 25°4 
61g 65s 678 65g 6% 6% 7 6%, 67s 614 634) 9,600] Sharpe & Dohme....... Ne par 4%, Jan 3 7lg Jan 13 3g Bl 5%4 
481g 48%) 481g 4819] 48 4833! 4814 48l4] 48 481g] 47% 4814; 1,700} Conv preferred ser A...No par) 43's Jan 3; 49 Jani13 401g 50 
*32 32%, *32 32%) 31% 31%) 3lig 3134, *317%, 32 *315g 32 60 Sheaffer (W A) Pen Co..No par| 31%, Jan13} 34 Jan 224 fig 2953 3414 
C. eaenl Ta canal “Gl. ebook “On cone} oe 8 aasel TEn \enneheentes Shell Transport & net 38ig Jan 2} 39 Janl4 19 20%, 39 
1 77g| 1714 1719} 16% %I17!g! 17% 18% 18l4 18ts) 18 1814} 19,900] Shell Union Oll -Ne par| 154 Jan 18!9 Jan 23 5ig 51g 162 
115 115 | 113lg 11414;*11314 11433 115 115!9 116 11614) 115 116 1,600! Conv preferred_.......... 00} 110l2 Jan 2} 116!2 Jan 16 |77 45l, 631g 11) 
1] lil4; 11 llig} ll 1itg' 11% 117% 11% 13%] 1314 141g’ 83.800) Silver King Coalition Mines...5| 11 Jan 6! I4'g Jan24,3% 5% 8%, 19% 
22le 2273) 22le 23 22 2219' 223g 2333! 2319 2414] 231g 243g 20,000] Simmons Co..........-.-. @par| 19% Jan 2} 24lg Janl4 6 6 20'2 
53, 5% 5%} Sig 553i Sig lg] gS 514 533! 9,500] Simmes Petroleum........... 10) 5 Jan 2} 6% Jan15| 4% 4% 18% 
217g 23 | 217% 233g] 2253 231g9 23 23%! 24 2553! 251g 2534! 21,400 Skelly | PL i pascasesncacedil 36 191g Jan 3} 25% Jan24| 6 Gig 20'2 
#116 118 |*115!4 117%) 117% 118 ,*118 121 118 118 j*117 118 I | A ne cnc ae ene 116 Jani4, 118 Jan16 42 60 1164 
5Sle 581s! *59lg 64 59 59 *60 64 60 60 60 60 130 Slows Gheft Steel & aa 58 Janil6! 62 Jan 2 12 13 65'2 
*65lg 6912} 66 6912) *66l2 69 | *66% 6873’ 69 #70 70 4 @6©70 350 7% pr SE ttccn odetned 657g Jan 2 71 Jan 4] 15 24 70'2 
58 591g) *58 61 581g 59 60 6353! 6212 6412) 62 65 5,000 Smith (A O) Corp....... No par| 58 Jani18' 68lg Jan 8 2 15!g | 46% 68'2 
26 26 25%, 26 251g 251g 255g 2612 263g 26%4' 25l2 26 2.300 Snider Packing UOorp....Ne par) 25's Jan2l 28!2 Jan 6 3\g 15% 30 
15%, 16 151g 15%; 15l9 153%, 15% 1614 16 16%! 157g 1614} 96,000 Socony Vacuum Oil ColIne....15) 14's Jan 2 16% Jan16 @ Ql, 1053 15% 
*1113g ...i*1l13g ....i*1113g .... 113g 1113g Llilg Lilly’ 1114 lll 700 Solvay Am Invt Tr pref....100) Lil's Jan23 Illllg Jan 8)! 76 107%g 112 
304 31 297, 30 2914 295.1 2914 30 30 30 30 30'9| 4,400) So Porto Rico Sugar..... No par| 2653 Jan 2| 3ll4 Jan 15 20 20 
163 188 [9152 ..-<)9353 .2--19153: ....)9168 ....1°152 ee 10) ebeccee= oe 150 Jan 7} 153’g Jan 4/} 112 132 152 
27 2734) 271g 275s] 27 2753] 273g 2753 273g 27%, 27 2712} 9,600 Southern Calif Edison....... 25; 25's Jan 2 28!2 Jan 16 3 105g 27 
251g 2638) 25lg 2534) 25lg 2573) 263g 2714] 27 2810} 2712 28!2e] 68,300) Southern Pacific Co........100} 23'!2 Jan 2; 28'2 Jan 23 12%, 12% 25l2 
143g 1473] 143g 1419) 1414 1453] 145g 153g] 1514 1534] 147g 1512) 23,400) Southern Rafsiway........-.-. 100} 13%3 Jan 2) 16's Jan 8 5lg 5ig 16 ig |}, 
20 2012} 191g 1934) 19 1934; 19%, 21 2034 215g! 20!g 21%) 18,000 aa 100; 19 Jan21| 22% Jan 8 7 7 215s If 
*43 45\4i 43 43 *40 44 44 44 4412 4410] 44 44 400 Mobile & Ohio stk tr otfs ..100;} 34 Jan 3) 45% Jan 17 15 15 3334 
*8lg 8%) 8 Sig) 84 Sig] *8lg QO *Sig 853i 87, 87% 900) Spalding (A G) & Bros...No per); 773 Jan 3) 9% Jan 15 5 5 83, , 
69 69 65 65 5 65 *62 6512) 65 ~° 66 65 65le2 680 Ist preferred..........-.. 100} 64% Jan 4) 71 Janil4j} 30% 42 702 
*106 107 \*106 107 107 107 |*107 ....} 108 108 10814 108!2 150 Spang Chaifant & Colne pref.100; 105 Jan 2 108! Jan24 20 591g 107 
8 81g 7% #68 734 «= 77% 77g) = 8 8g Sig = 838 8ig 8%5s/ 19,000 Sparks Withington.....-. Neo par 7ig Jan 7 87g Jan 13 27g 3ig 8l4 
104 11 10ig 107g} 10%4 1019} 1014 10% 10'2 Ii 1014 105s] 15,900, Spear & Co... oon @ par 67g Jan 4) 11 Janis llg Bl, Slg 
*33 86 | *83 86 | *83 86 | *83 86 | *83l4 _.--| *83%4 ....] -./.-- | Preferred. .-------------- 100] 82 Jan15| 82 Jan15|} 30g] 65 81 
*33lg 34 34 34 337g 337g} 341g 35le' 3534 3612] 363, 3612) 4,100 Spencer Kellogg & Sons ..No par) 33's Jan21! 36!2 Jan 23 12% 31 3614 
16%, 171g! 1614 173g! 16% I17ig] 16% 1734; 173, 187g] 19%4 20%j119,100 Sperry Corp (The) v ¢ c..-.-..-.. 1} 1644 Jan20 20% Jan 24 7% «18g 
*1514 1614’ 154g 153g *15\4 16 147g 15'4) 147% 15 16 16 1,200, Sploer Mfg Oo......... No par| 44 Jan22 174 Jani5 6 Sig 15lg 
*443, 46 | *447, 46 453g 45le/ 44 4434; 44 44 44 45 420| Conv preferred A..... No par| 7441s Jan 2 46!le Jan 10 18 33% 48 
*64 651g 64lg 64!g° G4le G4lei 65 684g 69!2 704! 69 70 6,200, “ila aoidaeed Co...Noe par| 64 Janil7; 70's Jan23 7% 43% 84 
*101 103 *101 103 ,*101 103 |*101 102!g 101'!2 101'!2 *101 10153 100 4% preferred ........-.. 100 101'2 Jan 23 1035, Jan 9/# 45 101% 1005's 
161g 1653 16lg 16%, 157% 16!g] 16 1614; 161g 161g 161g 1612) 40,000) center Brands........ Ne par| 15% Jan 2 16%g Jan 15 12ig 12ig 19% 
125 125 12553 127 ,*125%, 126 125%, 126 126 127 | 126 126 Sei BeGmeGsecccececsoca No pari 12078 Jan10 127 Jan23/; 120 1225, 130 
121g 1253 11% 12%, IL1%g 1234) 123g 131g' 127, 131g) 12% 13 17,500 Stand Comm Tobacoo.......1}) 10'2 Jan 3, 13's Jan22 2'3 2, 12's 
773 «688% 714 84 714 788 7ig 77g' 7% 8 77g 84! 20,500 tStandard Gas & El] OCo..No par 6'g Jan 2) 8’g Jan 8 lig lig Ol4 
131g 1353} 1214 13%4] 1214 1219] 12 131g} 123%, 13le] 13% 1419! 22.800 Preferred No par 91g Jan 3) 14!e Jan 24' 1% 1% 811% 
2714 2712) 26% 2734) *26 2719 27 2814} 28 2833; 28!2 31 4,500 $6 cum prior pref......Nopar| 25 Jan 2} 31 Jan24 4% 4% «= 2ilg 
29%, 3ll4' 29!g 3O0Ol4; 2814 29 29 3053; 3 3143} 3153 34 | 22,600 $7 coum prior pref opar| 27 Jan 3} 34 Jan24 6 6 2873 
3lg 35g 33g 2% 3 3 3lg 3%g «3 le 3ig 3g] 4,300 d Investing Corp....Noe par 2%3 Jan 3 3% Jan 17; 1 7 2\3 
112%, 113 | 113 113 [*1131g 11319 *113!g 11312 *113!, 11319 113 1132 800} Standard Oll Export pref....1 11212 Jan 9} 113'2 Jan24j| O4%g | 1t11 116 
397g 41 401g 4lig} 40 403, 4lig; 4114 42 41!2g 42!s' 35,300) Standard Oil of Calif.....Nopar| 39%3 Jan 6) 42's Jan15 261, 27% 407% 
351g 36 3514 35%) 35 35lg:) 35 £36 357g 3612] 36!l2¢ 367s; 29,900 Oll of Indiana ...... 3234, Jan 37! Jan 9] 323 23 3348 
*25 30 | *25 30 | *22l2 30 | *22!g 30 | *25 2919] *221i2 30 | -.-.--- Standard Oil of Kansas...... 10} 284 Janl14} 28!2 Jan15 19 20 32 
535g 541g; 53 53%; 53 537g} 54 5419} 5453 5533) 547s 55le/ 58,100) Standard Oll of New Jersey...25; 5i's Jan 6) 55lg Jan 24) B3lg 35% 52%, 
31 31 *30lg 3012} 30lg 3012) 29% 30 30 3lis} 31%, 3144) 1,300) Starrets (The) L 8....Ne par| 29% Jan22; 32 Jan ltl; 6 121g 32l, 
66 66%4; 65 £66 65 6533 65 65%; 66 £466 6512 6573} 3,700| Sterling Products Inc........10} 65 Jan 6714 Jan15| 46% 58% 68 
*33g «= 334) *33g 0S B5g 33g 33g 344 «63, 3lg Ble 35g 353] 1,400) Sterling Securities ol A...No par 3144 Jan 22 37g Jan 2 1 lig 4 
*1llg 1134’ *10lg 12 *11 1134] *1l!g 115g' *11!14 114) Allg 115g 200 a 0 par 95g Jan 3) 12% Jan 8 253 3ig 10 
*50l9 537g *501g 52lg] *50l2 52igi 50le S5O0le' *5014 53 | *5014 53 100 Convertible preferred......50) 50 Jan 2; 52 Janl5| 28%, 50 
1914 197g! 155g 191g] 18lg 187g] 185g 1934) 1934 201g} 193%, 20%s| 22,000) Stewart-Warner.............. 1714 Jan 6; 20% Jan 24 alg 65, 187%, 
171g 1753} 161g 1733| 163g 1634) 1653 1712} 173g 17%) 41714 1734] 42,300} Stene & Webster......-. No par| 1453 Jan 2, 18 Jan 16 213 Zig =15'g 
93%, 97%, Qlg A» 9le 91g 10 97g 10% 97g 1033] 44,000) t8tudebaker Corp (The) ......1 9ig Jan 6 11 Jan 11| 24 2% 10% 
77i2 78ie° 77 *77 =7814| *77 #£«278 781g 79 79 =—80 900; Sun Oll_. --No pari 72 Jan 2 80 Janl5; 42 601g 77 
11919 11919 #11912 119% 11912 11919} 119 119 119 11912/*119 119!2 170} Preferred -100} 118 Jan 2 119% Jan 16. 96 115%g 121 
31 31 3lig 3llg} 3114 317s} 31% 33 337g 3514] 341g 35!2} 7,200 aparnentes Co (The)....No ac 27 Janill) 35le Jan24/} zll zll 305g 
45, 43%, rt 43, 45g 47, 47g «big 5ig Bly 5 51g} 60,800} Superior Oll. 3 Jan 2 55g Jan 15 1 1% 3\2 
lllg 11lg' 10% 10%} 11 11 11 llig} 1153 12 | 11%, 121g; 4,300) Superior ot 10% Jan 6 12% Jan 8 4 5 12% 
2614 26%, 26 26!le! 25% 25%,' 26 $2614' 257g 2653! 2612 27 4,100) Sutherland Paper Co......-... 110i 23 Jan 3 27'g Jan14\% 5% 17% 25 
7ig Tie} *7 «8 *7l4 (734 714 7g] *7lg 773) *73g = Sle 200] Sweets Co of Amer (The).....50) 65s Jan 4}; 85g Jan g | Big Bly g 
24ig 2Alo} 233, 2414; 237g 24 237g 2414) 24 2433} 237g 2414] 17,700 Swift & ---25| 22i2 Jan 3) 25 Jan 6 * 11 15 22% 
337g] 3312 337g) 3353 34 34 34 34 344] 34 3412} 6,900 Swift Internat Ltd......No par 33 Jan 3 34le Jan16 ® 195, 321g =33lg 
lig Ile lig Ils lig 15g) *llg 15, 15g 5g 15g 153] 1,300) Symington Co. Ne par lig Jan 3 15g Jan 8 \g \% lls 
*7Jig 73, 67g 7 7 7 Zig =Jilgi *7 Tle 7 7ig} 1,500 Class A.... No par 57g Jan 2 8ig Jan 8 ll lly 614 
*83, 9 Sig 8%, Sie 8le 83g, «= 85g 9 9 9ig 933] 2,400) Telautograph Corp...........5 8\4 Jan 3 93g Jan 8 61, 6, 07 
773 «68 75g 87% 75g 7% Zig =-7% 7% «= 8 773 «C8 8,000} Tennessee Corp....... anecceb 7lg Jan 22 8% Jan 9) 3\g 4 8%, 
32%, 33 323g 3234) 3214 3314) 33l4 34 335g 341g! 335g 341g} 38,900) Texas Corp (T’he)........... 287g Jan 6! 34!g Jan15/| 16lg 161g 30% 
34 35 341g 35 345g 35 3434 353g) 35 3534] 35l2 36 19,600} Texas Guif “ay oe] eeenee 0 33 Jan 6; 36 Janl4 22% 28% 36% 
914 98% Vig G84 Gig Q 93g «=O%g 97g 1014 9%, 10 9,500 zas Pacific Coal & Oll_.... 10 7ig Jan 6} 10%, Jan 16 Zils Bl Ol, 
lllg 115g} Illig 113g) 11 lll4] Illg Lllg) 113g 1134] Ilig 1134) 18,200) Texas Pacific Land Trust..... 1} 1014 Jan 6| 124 Jani14 6 Big = 123i, 
*29l2 31 *29lg 3ligi *30 301g) *31 3214} 30le2 3214] 3214 3214} 1,200) Texas & Pacifie Ry Co...... 100} 28 Jan 2' 33% Jan14/ I13!l, 14 28!3 
391g 391g} 39 39 371g 3712} 39lg 391g) 40 4012} *39 3934; 1,100) Thatcher Mfg..... - «<--No par; 37\2 Jan21; 44 Jan 8 8 131g = 445g | / 
*60lg 6134) 6134 6154) *60le 62 *60l2 62 *60!l2 61 *60l2 61 100 $3.60 conv pref......No par; 60 Jan 6, 62 Janl5 385, 50 61 
*10l4 11 *1014 107g} *10l4 11 101g 101g} *10'g 10 *10lg 1073 100) The Fair ~«-lV0 par| 10 Jan 9} ILllg Jan 2 4 54, 1258 
*100 106 |*101 106 \|*101 103 {|*101 103 101 101 |*100 103 10 Preferred........-... -.-- 100; 9853 Jan157z101 Jani17 45 Gilg 100 
8 9 83%, 87, 83% 873 9 9lo 91g 9 9 914] 3,800) Thermoid OCo..........._.... 1 853 Jan18; 10% Jan 8 2)3 Zig «101g 
8 81g 77g «= 8% 8 8l4 773 «= 83g 77g «= Ble 753 8 | 10,000} Third Avenue.-............ 100 314 Jan 2 8% Jan 10 2 2 5 
2814 2814] *27 28 *27 2734} 2712 2753] 28 2810] *28 2853} 1,000) Third Nat Investors --l| 27!g Jan 7| 28le Jan 9 13 16 29 
1114 1114] *10lg Illle} *101lg Lllg4; lle Allg] *11l%q Alte} *1114 11% 200} Thompson (J R)........--.. 25 8l4 Jan 3) 11% Jan14 4'¢ 5lg 87 
281g 2914; 283%, 29 281g 2853) 283g 2834) 283g 287s} 287g 29's] 9,600) Thompson Products Inc... Nogpar| 2453 Jan 2) 295s Jan17 10 13%g «6. 2664 
514 5ag 5ig Bly 47, «lg 47, «ig 514g (538 5ig 61s! 27,400) Thompson-Starrett Oo...No par 47g Jan 21 6!g Jan 24 15g 153 5 
#2514 2914) *25 291g! *25ig 2Olgi *25lg 29igi Zig 2ZIigi 30 32!2' 1,600 $3.50 cum pref No par| 29's Jan23' 32!2 Jan 24! 17 17 28 
16 1619} 153, 16%4] 1514 1534) 16 161g} 16l2 1634] 163g 1653! 33,500 Tidewater Assoc Oll...-.. No var| 14%, Jan 6| 1634 Jan 15}/*7 7, 753 157% 
10334 10334] 10312 1031g *10312 10334) 103%, 104 103% 104 | 103%, 104 1,700 (ye 100} 1005s Jan 3: 104 Jan 16|/?7 43% 84 104, 
*52ig 55 52 52 *505g 52 *505g 58 *51 58 *51 58 10) Tide Waser Oll_. Nopar| 52 Jan 20; 58 Janil 18 26% 48 
l4ig 143g] 1353 14 135g 1434) 145g 153g] 15l2 1614] 1553 161g} 89,000] Timken Detroit Axle_....... 10} 12!g Jan 6) 16%, Jan 23 3 45% 13's 
665g 67%4) 66 66 6534 6614] 66!g 6714] 67!2 6734] 667g 6814] 8,200} Timken Roller Bearing...No par) 65%, Jan21| 69!4 Janl4 21 28%g 872iz 
121g 125g 1214 1219) 12 1214] 12 1219} 1219 1234) 125g 12%4| 24,200) Transamerica OCorp...... No par| 12 Jan21} 14 Jan 2 47 4%, 14 
16%, 17 1614 1614] 1534 1633) 15% 1633) 1614 177s| 1714 #1773| 8,800) Transcon & Western Air iInc...5) 147g Jan 2) 1773 Jan23 74 7% 86154 
14lg 1419! 143g 143g! 141g 1414] 1414 1434) 143, 1473] 1414 14%] 2,300) Transue & Williams 8t’l.. Nopar| 14 Jan 6; 16!l2 Jan 2 41g 51g (16 
Sig 8%) Slg_ SB 8 83g, Sig 8lgi 8% Dla} 9 93g] 30,500] Tri-Continental Corp....No par} 7's Jan 3; 912 Jan 23 17% 1% 684 
#10013 102 101 101 100 1001s] *95 100 9834 9834] *99 100 400 6% preferred......... opar| 93 Jan 6; 102 Janl15 51 97'8 
5ig Ole 53g 8g Sigs Bg 5ig «58g 5ig 58g 5ig 5l4} 4,100] Truax Traer Coal....... No par 47g Jan S 5%, Jan 13 lly 35g 673 
734 7% 75g 753i = *7lg «75g 75g 75g Zig 7ig 7ig  7i2 700] Truscon Steel_.............. 10 7ig Jan 833 Jan 10 3a, Big 8l4 
251g 25le! 251g 2534) 25 25 253g 261g} 257g 2633] 26 261s! 4,000} 20th Cent Fox Film Corp.No par| 2253 Jan | 27 Janil0o 13 13 247g 
337g S4l4i 337g S4lg) 335g 34 337g 35 3412 35 34 3412} 6,200 I nen titiera aiuinas No par| 3lls Jan 36%, Jan 10 245 245, 33!l2 
93g Qie Yig Qle 914 98g 93, 984) 10 10 101g 10lg 900! Twin City Rapid Trans... No par 9l4 Jan a1 10%, Jan 2| 3% Zig 12%, 
*66 6812] 68 £68 651g 6512} 65l4 66 6614 6712] 6614 6612 170)  PeeeE cccnoeocece e---100} 65'4 Jan22} 71 Jan 2 dle 18 73 
7ie 8 8 85g 65g 75g 71g 784 73g 784 7i4 7%ei 10,000]. Ulem & OCO.cccccccccecce No par 4%, Jan 2 85g Jan 20) i l'g 5lg 
921g 94 9334 94 93lg 94 94 9434; Q94l9 Q4lo} 94 9412} 3,000) Under Elliotts Fisher Co ..Nopar| 86 Jan 3) 99 Janl13)| 22ls, 53% 874 
*130 3 «=..../*133 ....] 133 133 /|*133 --</*133 eeot 1388 133 30 POR bccctknocaceue<« 100} 133 Jan17; 133 Jan ys 95 125 133 
48lo 4834) 4814 48l4]) 47lo 48 461g 4814) 47!l2 48!4] 47!2 4814] 5,600) Union Bag & Pap Corp...Nopar| 4612 Jan22 5014 Jan 29 29 501s 
731g 74le} 73 73%) 73 733g! 73l4 73%g| 73%, 747s| 74 7412} 20,100) Union Carbide & Carb...No par; 7153s Jan 3 76 Jan 13 18 34 44 7H, 
2414 24lo) 23%, 2453) 24!g 2453; 24lg 25!g) 247g 25 24le 25 14,300' Union Ow California......... 25; 23! Jan 7 25'4 Janl14 l]lg 14% 24 
| | For footnotes see page 580 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. — 1933 to 
Jor NEW YORK STOCK On Basis of 100-share Lots |iDec. 31) Year 1 
ye Wednesday ae Friday the EXCHANGE 1935 
= vr Jan | Jan. Jan. on Jan. 22 Jan. 23 Jan. 24 Week Lowest | Highest Lew 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares | Par| $ per share $ per share \\$ per sh 
7 117 11512 11619} 114 119 117 11819] 118 12012] 120 120%; 5,200,U0 Pacific ] 1081g Jan 7| 120% Jan 24 821g 821, 
"9219 927%) 92%, 927s) 92% 93 921g 927%/ 9210 93 93 93 2,400 i ins nit’ 901g Jan 2} 93 Jan21ii 62% | 791g 90ig 
241o 24%) 245, 2453 241g 2453] 2414 25 25 254] 24le 25 2,300] Union Tank Car........Ne gar| 225s Jan 2) 25% Jani16|; 13% 201, 26's, 
2673 2714; 2512 27 25% 2714] 27 £27le] 2712 287%) 2814 29%s/102,800) U Alrcraft Corp........ 2512 Jan20}; 30% Jan 2 Blg 9% 30% 
14%, 15%/| 145, 15igi 141g 14%] 14% 1553! 153, 157%] 1553 161g] 42,200) United Air Lines Transp vtc..5) 13 Jan 2) Il6ils Jan 24 Bly 4ig 13% 
17% 17%) *17 19 | *17lg 1719] 171g 179) 1712 18 | *17 19 400} United American Bosch..No par| 1712 Jan22| 18% Jan 6 7 7 20 
27% 281g) 271g 2753) 2612 27 26%, 27g} 2714 2714] 27 #£«®27%4] 3,700! United Biscuit. Ne per 2453 Jan 2812 Jan 6jj 19 2014 261g 
113 113 |*112% 113 | 113 113 |*113ig ..../*1131¢ .___|/*113l2  .-. 40 a oe 00|} 113 Jani18} 117 Janiljj 104% / 111 £118 
69 69 69 69 68 69 6812 69 69 71 70 7012} 4,300} United Carbon..... ... Ne gar| 68 Jan21|; 73% Jan10j| 20% 46 78 
*23%, 2473] *241g 247s 2419 24%) 25 25 25 25 24 24 1,100} United-CarrFastener Corp No par| 225s Jan 6) 25 Jani13ji/* 5ig 171g 244 
7% 86 77 7ig 8 7lg «= 758 7ig «7% 75g «77% 753 77s] 71,100) United geneity 54 67g Jan 4 8%g Jan 8 lig llg 7% 
ly 454 4473) 447%, 45 45 454] 4414 45 8,300} Preferred Nogar| 4312 Jan 2) 45% Jan 7j| 20% 20% 45% 
12% 13 121g 12%) 1214 1253] 121g 127%] 12% 13!g] 12% 13 | 16,800) United Drug Ine....... seein 124, Jan21}; 13% Jan 7 6lg 8% 13% 
161g 1619] *16% 1619) 16%, 1612} 1614 167%} 17 177s} 1612 1712} 1,900) United Dyewood Corp «1 15 Jan 9} 19% Jan 4 2% aig 20lg 
*91 94 *92 94 *91 93 93 9319] *91 931e] *91 93le 20 Preferred... .--100} 93 Janil15' 94!le Jan 3 50 65 96 
5%, Ble} = lg Bg Sig 35% 53g Sg Sig 385% 5i2 3=—s«d55g/ +=8,100) United Electric Ooal..-..Vo par 4lp Jan 3 57%, Jan lil 3 Big one 
69 69 6814 68%; 6814 685s} 68 68%) 68lg 68%) 6812 70 | 10,200) United Fruit... No gar| 6612 Jan 2} 70 Jan 6)| 40lg 6012 
187g 191g} 18l¢ 187%s/ 18lg 1 lg 1853) 1812 187g] 1853 1873! 26,000) United Gas Improve.....Nepar| 17% Jan 3) 19% Jan 8 Og 0%  18l,g 
*1097%, 112 |*109%, 112 {|*1llllieg ....} 112 112 112 112 {*111!2 112 | 500 Preferred... . --Ne gar; 109 Jan 7} 112 Jan22 82g 87ig 110 
91g Ole 93g 83;' *8l, 87g 87s 914 935 900! United Paserbeand........ 109 84 Jan13 10 Janl6 1 2g «11% 
5lp B53 51s 55s 55g 5ig = Big 5lg 57 5leg 57, 11,300} United Stores class A....Ne gar 61g Jan Big 
*69%, 71 7 *69le pL 71 71 71 *70le 75 7ily Tilly 200 | =o 72ig Jan 2 46 78 
*65 6512 *65l2o 68 *66 67%| 67 68 *65le 667s 600} Universal Leaf —_ 6914 Jan 10 61 73g 
*156 1584 *156 15810 *156 15834) 158% 158%4)*15914 15912) 15914 159%4 .30| PPeGSTTOG.. ..nccccccccccs 15914 Jan 24 — 215913 
70 lg 76 75 71 75 70 48670 5 65's! 1,260) Universal Pictures 1st pfd...100 80 Jan2l 73 
258 ys, Zig 3258 Zig 2s 2%, ‘2! Zin 869253 23g 253] 13,300) Universal Pipe & Rad........ 3 Janl17 Bs Zig 
19 1953} 18lg 191g, I18l2 I18le! 181g 1014 191g 19%) 182 19}2) 2,.760| Preferred...... 20% Jan 17 0%, 19% 
293, 3012 2914 3012) 28% 2973] 297g 327s] 303, 3353] 3053 321g] 57,500) U S Pipe & Foundry......... 3353 Jan 23 14% 2253 
207g 207s) 207% 207s) 21 21 21 21 Zlig 2llgj 2lig 2ll4] 21,256 lst 21lg Jan 1944 21% 
31g 3% Big Bla 344 34 34, 4 4 5 44, 4%! 7,100} USD Re 5 Jan23 5g 31g 
18 1853} 171g 173%) 173%, 173%; 417% %18t9] 18l2 1973] 18% 197%} 4,630) Preferred................ 19%, Jan 23 5 203, 
3634 36%' 35%, 3614) *34 36 351g 361s} 3612 3612 6 36 1,600; U 8 Freight......... --No par 393g Jan il 393g 
143g 14%, 131g 14 135g 1353) 14 144i} 143, 14%) 147%, 15'4] 3,900) U 8 & Foreign Seour.....No par 1544 Jan 24 41g 15 
*93 96%, *93 951g) *93lg 9644) *90 96%; *90 9634) *90 Dee etecec ferred 96 Janl17 654, 96 
88le 90% 88 90 88ig 90 8914 9O0le| 91 91%; 91% 9214) 5,200) U 8 Gypsum... - 9214 Jan 24 401g 87 
16512 16512 al65le a 16514 16512' 16514 16514|*16514 16712] 16514 1654 140 e 166 Jani15 143 165 
93g 93, 9ilg Qigi) *9! 9lg = Gls gi 95g 95s} 2,100) U 8 Hoff Mach “Corp...-...-.5 101g Jan ll 5 101g 
413, 4219) 41%, 42 414, 42 413, 42ig) 4212 4333) 43 4414) 10,000} U 8 Industrial eape 4414 Janl4 351g 505s 
*83, Ql, 83, 834) *S8ig 933! 8% 9 5g 93g 953) 1,800 8S Leather v to 9% Jan 15 Bi, 91g 
16 1614; 15%, 16 15lg 1519! 15lg 16 157g 1633] 16), 1619! 7,000 Class A v @ 6....... --Ne par 17ig Jan 15 7ig 16% 
78 78 77 77 76 76 | *77ig 79 | *7712 8344) *77l2 83% 600 Prior preferred v ¢ c.......100 78% Jan 16 53 73 
1053 ill 1014 1053; 10 1 10 10%; 107%3 lille} llig 12 31,700} U 8 Realty & Impt.....N 13 Jan 3 llig 
1714 18 16%, 1714 16% 17 17ig 18 181g 18l2' 18!g 18% 35,300!| U 8 Rubber 18%, Jan 24 Olg 174 
52 Als) 51% 52%) 51% 521] 52 5353 56%) 551g 56%} 29,900] 188 preferred 100 Jan 241g 48 
89 9019} 885s 8912) 877%, 89lg 93 9314 9514) 9414 9612} 20,300) U 8S Smelting Ref & Min.....50 9612 Jan2 91% 1241s 
701g 701g} 7Ole 707%) 70%, 70% *70 70%) 70% 7ilg} 71 72 1,500 » 50 72 Jan24 62% 73% 
47% 48 | 4612 4733) 463, 471g 471g 4812] 4814 49 4712 48%) 72,000] U 8 Steel Corp.............100 5014 Jan 8 271g 505s 
120 120!9' 11853 1185s) 118 118l2 118 1187%' 119 120 11914 120'2} 4,100 Preferred... .. asonmetel 121 Janl 73%, 110% 
*140 143% ane 143%} 143%, 143%, *14012 144 |*140!2 144 142 142 200); U 8 Tobacco Ne gar 143%, Jan 21 1191g 140% 
160% ....|*160% ....)*160% ....,*160% ....j)*160% ..../*160%  .-.-.] -..-.. Preferred. ml sind eal emi. deanstmetnain 1 165 
; 4 37g 0 = Allg 34, = Aig 33%, 37 334 37 37g 4 | 16,300] Utilities Pow & Lt A.....-.....1 41, Jan 16 1 4\4 
2ig 23 2 Zig 2 Zig 2 21g 2 Zig 2 21g} 22,500) V Bales ~--N@ par 2%, Jan 18 lg 2 
4810 50 *4514 4819) *45lp 4734) 47% 48 48 *46 48 190; Preferred...... --100 50 Janis 19% 56l, 
221g 2314; 22 2219} 221g 223g' 22ie 23%) 2353 24 23%, 23%] 12,800) Vanadium Corp of Am...Ne a 24le Jan 14 lig 21% 
*29 2912: 287, 287s) *29 293%,' 29 2919} 29 30 2912 307s} 2,600) Van Raalte Co Inc 317, Jan lly 33 
112 113%4,%112 113%4] 112% 11314 #112 113%4] 112 112 |*112 113% 30 7% ist pref. iéo 11314 Jan 21 91 114 
*4219 4275) *43 44% 43 43 42% 427%| 433%, 43%) 45 45 800} Viek Chemical Inc_._.......-. 45 Jan24 34 44! 
eet Ae SE gc, GU he ee Vicks Shreve & Pac Ry Co = 100 OE TF * 68 70 
*69 *69 *70 72 *72 Se saant TEL esaskeanees Common..... tt debe ttuls dal benethee on 63 63 
43, Als 4lo 41 43, 44, 4l» 414 43% 4%, 4%s| 4,600) Virginia-Carolina Chem ..No par 47, Jan 21g 473 
331g 3312} 3212 3373) 33 3334; 331g 33lei 3212 33l2| 32le 33 3,800 6 ~-100 3614 Jan 171g 37 
*108 1147s} 108 108 |*105 121 108 108 105 107 105 107 690 7% preferred ~-100 1147, Jan 85 12012 
111 121%) 11012 112 11012 1101g' 11114 11114] 111 111le} 111 112 580/ Virginia El & Pow $6 pf ._.Ne par) 110!2 Jan20} 114 Jan 721g 11212 
53, 53) * Zig) 275 74; *614 73g) *5 7 *5 7 20] Virginia Iron Coal & Coke... 100 5 Jan 8 5%, Jan 10 2 7% 
*2219 2619} *22 22619; *21lle 26 | *21llen 25 | *22ig 25 | *221g 25 |... -- GBS ove... 2... --cccccee- I} 235 Jani3i 37 Jan 15 33 
115 115 115 115'4' 11512 11512. 115 115lg] 1154g 116 '*115% 116'4! 1,100! Virginia Ry Co pref......... 100\z11412 Jan 16! 116 Jan23 ence. e606 
*68 75%| *70 75%) *63le 75 *64 76 *69 75 *69 gf ao Vulcan Detinning 100; 76 Janil4} 81 Jan 8 36 631g 83 
Gee dance dene OE cand tee * eas. 6 2 wea eos 0 RE ESTE PC: FEE, SRE: pa 95 109%, 117% 
*23, 3 23, 3ig 234 34 3 3 278 27g 27s! 1,100} ]Wabash — m ~--100 233 Jan 7 314 Jan 10 1 1 34 
6%, 6% 6in 6% 6 63g 6% 7 7 Tle 67g 714] 5,400) Preferred A............. 100 5 Jan 2 77g Jan 15 1% 1% 534 
ale 5le| *43g 5l4) *43, 5 53g Ss «G3g) 94 6 *43, 6 20 erred B....... piidaabe 100 414 Jan 4 5lg Jan 10 1 1 433 
103g 10%) 10 101g} 103g 1019} 105, 11 llig 11%4| 1153 1173} 6,800) Waldorf System. No par 91g Jan 7] 11%, Jan24j/© 3% 4lg 97g 
331g 3319} 34 34 33%, 34 331g 33lgi 331g 337s) 33 £33 2, Walgreen Co. ........... No par| 32% Jan 3] 34% Jan 8//® 15lg 26144 334 
*118 120 (|*118 120 |*118 120 118 118 ;|*118 120 117!2 118 140 64% preferred........-.- pa 1171!2 Jan 16} 118 Jan16j/* 80 114 120 
612 6%) 6le 6%) 63, 67%) 6% 7 67, 7 6% 7 | 50,700) tWalworth Co. lg Jan 7144 Jan 7 1 lly 
adeo etsal Gee aaa 3314} 33lg 34l4] 3312 3412] 33 3334] 13,700 Walker (EH) Gooder&W Ltd Wo oar 323g Jan 20} 3414 Jan 22/|2 2012 eece cece 
RR OE 18 18 *18 18ig; 18 18ig} 1814 1819} *18%g 18%] 1,500) Preferred............. No par| 18 Jan20}] 18!2 Jan 23)\4 I12!g oebe  @necc 
13 13 1219 1219} 12% 13 13%g 1433) 14lo 1419; 1453 18 6,900 ware Baking class a —- 107g Jan 4) 18 Jan24 5 ll 
2% «63 2743 3 *273 3 3 3 3 3 27g 353) 14,000 OS ES SI 233 Jan 3 35g Jan 24 1\ 1% 3 
. 56 3=s«B6 56 5814; 5812 5812} 58le G6O0le) *6114 65 66 70 2,400 aeons Try a 47%, Jan 2} 70 Jan24 281g 47 
101g 1053} 101g 103g) 10lg 1014; 10!g Illgj Allg Ills} Ills 1112:161,800| Warner Bros I ae eae 9%, Jan 2} Ills Jan 23 2% 2144 10% 
#49 5lle} 50%, 50%) *48 50 5O0l2 54 54 54 *52l0 54 600 $3.85 cenv pref._......Ne gar Jan 2 Jan 22 12 141g 52 
17g 2 2 214 2 214 Zig Qig 214 24 2ig 214] 10,900) TWarner Quinian..... --No par lig Jan 2 2'4 Jan 16 on 53 15g 
5lp = Ble 5le 5ig 58g 55g 57g «6 53%, «O66 7,700) Warren Bros..........-. @ par 453 Jan 2 61g Jan ll 21g 213 6lg 
*14 17 *15lg 1714; *15 1712} 1612 1619) 17% 18 *1l6le 1712 300 Convertible pref._..... No par; 15’g Jan 7j| 19 Janilil 7% 7% «= «117 
25 25 25 25 2514 2644; 26% 28 27%, 28l4] 27 27%4; 6,400) Warren Fdy & Pipe...... Nopor| 24 Jan 6] 284 Jan23 131, 2053 32 
2634 2714) 2634 2753' 27 2712} 271s 25%) 275g 287s! 2712 2853] 16,400); Waukesha Motor Co.......... 5} 23% Jan 4} 29!4 Jan 2j|9 21 251g 304 
8 8 77g) | BG 8, 8le 83, = 8g! Ss 8 8 8 5,4 Webster Eiseniohr...... Ne par 7 Jan 2 8%, Jan 20 3 4 7% 
ee fe Ce TO eet: FO es FO eres FPiome Bt mE eta ee ot alee 60 85 90 
*21, 233, *214 = 2ie 24, Qi 2 2 | 2 2! 2ie 234) 1,820) Welle Fargo & Co............. llg Jan 2%, Jan13 a 1 3 
4llo 42 41%, 42 42 42 415g 4219) 42%, 4234) 4253 4314] 3,800) Wesson Oil & SnowdGrilt .._.No = 403g Janl10} 46le Jan 2 15 B0ig 55le 
*80lp 82 *807, 82 *S8llg 82 Sll4g Sll4} 81 81 81 81 400 Conv preferred... .... Ne 80 Jan 3} 82lg Jan 9 49 72 8414 
94 94 9334 9334) 937g 937g' 933, 9334; 937g 937s! 937, 94 200} West Penn Elec class A...No eed 91%, Jan 7} 94 Janl6é 34 34 9ll, 
100 101 | 101 101 | 101 101le 10119 102 | 102 102 | 102 102% 400| Preferred... .............- 100} 96 Jan 2) 102% Jan24jj 39% | 39% 99% 
*93lp 94 93le 94 94 94 | 93 94 9314 94 95 330 Soe Sean cocceccece 90 Jan 3} 95 Jan24 36 36 92 
119 119 | 118129 11912 *119 11912 *119 11919) 11812 119 }| 11812 119 280] West Penn Power pref_...- 100} 11612 Jan 6) 119!g Jan 16}} 881g | 1041g 120% 
*112%, 113 113 113 ,*113 113% 11314 113%4] 11314 114 113 113 70 6% preferred...-........- 100} 111% Jan 6)| 114 Jan23 78% 05 114% 
9 93g Oly 914| 7° 9l4 914 95, 9lo 97, 95g 934) 6,600) Western Maryland.......-.. 100 87g Jan 3! 10 Jan 4 5lg Sig = 101g 
*17 1710) 17% 174) 1 17 17. 17lo} 173% 18l4/ 17 #4x23:17 2,800] 30 preferred........-....- 100} 16% Jan 6; 187%s Jan 4 7g 7ig 10% 
*2ln 2% Zig = Qle Ste 2lo' 23% 2% 23%, 27s 27g 273] 2,300) Western Pacifico... ........- 100 2ig Jan 3 27g Jan13 lig lig 33, 
614 65, Gig 61,4 6 610) 63g Til, 7 74 67g Tigi 7,600 Bn», cnik tite > enh ani -100 544 Jan 2 7i4 Jan13 238 233 7%3 
7412 75 731g 7433' 73 73%4| 743, 76%) 76 791s! 77le 785s! 28,800) Western Union Telegraph... 100 7273 Jan 6) 79g Jan 23) 2053 205, 77% 
38le 39 3714 38 3712 3833’ 38 3834) 387, 3933] 38l2 3914] 16,300] Westingh’se Alr Brake...No por) 34% Jan13; 39%, Jan 16; 2 15% 18 3534 
100 1013s! 1001s 101 997g 101 | 10133 10624) 10612 1091s] 10814 1103s] 34,500) Westinghouse El & Mfg_...- 9419 Jan 6] 1103g Jan24;| 27% | 325, 98% 
*12810 ....| 13014 13014' 131 133 13212 13219] 13134, 135 |*132%4 ~~~ 110 Ist preferred............. 1231s Jan 7| 135 Jan23 77 90 126 
*31 S3llg} 303% 36%; 303%, 323g' 31% 3233) 317g, 32 31 32 6,200) Weston Elec lostrum'’t...Noypar| 30's Jan 6) 33% Jan 2 5 10 331g 
3614 3614) *36le 37 37 37 | *37 37%) *37 3734] *3733, 373 90 EE AES ene No par| 36144 Janl4' 39 Jan 3 15 29 3814 
26 2614; 26 26 257g 26 2514 26lg] 2512 25 2512 25%] 2,500) Westvaco Chiorine Prod..Negar| 23 Jan 2) 28!l2 Jan10 12% 16% 25's 
ars fF pee SF ee RE i Be le oe Wheeling & Lake Erie Ry Co.100} 34 Janil4) 35 Janl4 18 18 3512 
*60lo 75 *60le 75 6012 6012 *50 7 *52 75 *52 75 10 6% non-cum preferred....100; 50 Jan 4) 61 Janl4 21 25 50 
34lo 3412 335g 341g! 33 335g; 331g 3434] 343, 351g] 34%; 3512} 4,100 — Steel Corp....- Ne var; 31 Jan 2; 37!g Jan10 Illg 14% 32% 
*993, 100!1g *100 100!g 100 100 | *99 100 00 997g 997%: Geet «= - Bees e ev cedtocenesoosus 98 Jan 2 101 Jani13'! 34 461g 102!2 
1914 198} 187% 1933] 1812 191g] 185, 1933) 193g 1973] 1912 197s 26,700) a RG RAR ERED SF ct 50} 18l!2 Jan21} 21% Janil fil, 6% 1912 
147g 15 15 15 147g 1473] 1473 15 15 15 147g 15 1,800] White RK Min Sprotf....Nopar| 14% Jani3} 15% Jan 2 1253 125g 241, 
4%, 65 *45g 43 4lo Als 45, 47, 45g 5lg 47g 5igi 4,600) White Sewing Machine...No par 43, Jan 10 55g Jan13 ly ly 4%, 
2014 21 2012 2053) 20 2014; 20% 21 21 2234) 22 2219} 3,300 Conv preferred....... No gar| 1712 Jan 6) 24le Jan10 4 6 201g 
3%, 84ig 35g BB, 35g «37% 4 4 37g +4 3% 37s} 3,600) Wilcox Oll & Gas............. 5 2%, Jan 7 ta, Jan 15 1 ] 3\g 
101g 10%} 1014 101g} 10ig 1019! 10ig 1012) 1014 1053] 1014 10!2) 52,300] Wilson & Co Inc......... No par 8l4 Jan 2 Jan 14 Bl, 37 Ol, 
85le 86 85le 85lp) *84lo 8434) B84lo 8434! S83lo 843g) 84 84 5 EE RE rE SE 00; 78 Jan 3 ay Jan 15 58 58 79 
5212 53 525g 53 521g 5212} 52 52lol 525g 53 525g 531g] 26,600| Woolworth (F W) Co........ 10} 52 Jan22} 557g Jan 2 35 61 6514 
247g 25l4) 24lg 2414) 24 24ig} 25 2534] 2553 26 26 2612] 3,2 Worthington P & W........ 100} 23!2 Jan 2} 27% Janl4 11% 11% 25% 
59 5934; *58 587g} 5914 5914} 59le 60 59le 60 59%, 6014 610 I: i i | 57 Jan 2) 634 Janl4 251, 251, 61 
*47 50 *47 49 *47 49 *48 49 48 49 *48 4934 300 Preferred B.............100} 47 Jan 4) 52 Janil4 20 20 5153 
65 67 64 6710} 66 6810, 67%, 68 68le 70 70 71 1,150) Wright Aeronautical... ... Ne par| 6253 Jan 6| 71 Jan24 12 351g 68 
78%, 78%) 78l4 78le} 78lg 78le| 78%, 784%) 78ig 784i 77 7812) 1,400) Wrigley (Wm) Jr ae por| 77 Jan24}| 78% Jan 3 47% 73% 82% 
*42\0 45 4219 4253) 4214 4234) 42 43le} 43 45 4410 4434) 2,800) Yale & Towne Mfg Co...... 25; 34l2 Jan 2} 45 Jan 23 1143 17% 35% 
12%g 13 12 12%; 117g 12%} 12%, 13%) 13le0 14!lsg 135g 14%g 135,700} Yellow Truck & Coach ol] B...10 8%, Jan 3) 14%, Jan 24 25g 25g Oly 
*90lg 92 90 9034; 89 95 94lo 98 967g O7l4i 96 98 1,940 EE ee ge 83lo Jan 6) 98 Jan22 25 Blig 96 
45le 46 447, 4533! 443, 4453) 445, 4534) 457, 465s] 46 46!2} 4,000) Young Spring & Wire...No par| 443, Jan2l1] 48le Jan 23 101g 18 53g 
437g 4414; 43%, 441g) 437%, 44l9' 45lg 47 465g 47is} 46 47 23,600) Youngstown Sheet & T...Nopar| 41%, Jan 6) 47's Jan 23; 1253 13 467s 
*107 109 108 108 |*106 109 |*107 109 109 109 (|*106!le 109 2 5% preferred... ---100; 105 Jan 6) 109 Jani14ij"* 30 381g 105 
1214 12%) 12 1214; 11% 12 12 124g, 12 1219} 11% 12'4] 5,800| Zenith Radio Corp... .... Neo par| 11% Jan13 14 Jan 2 lig Ie 14% 
85g 87g 8% 9 i) Ql, i) " - 8% =O 834 ge sities Zonite Products OCorp........1]/ 7% Jan 2 93g Jan ‘ _ - 2bs 25g 7% 
| For footnotes see page 580 
/_—— ——— 
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NOTICE—Cash and deferred delivery sales are in the week's range, unless taey are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 
3 Week's July 1 3 Week's July 1 
eores : Range or 1933 to} Range BONDS S Range or 1938 to 
N. Y. STOCK EXCHANGE § "3 : Dec. 31 Since N. Y. STOCK EXCHANGE § 8 By Dec, 31 Since 
Week Ended Jan. 24 —A,|Bid & Asked 1935 Jan. 1 Week Ended Jan. 24 ma, |Bid & Asked 3 1935 Jan. 1 
U. S. Government Low High| No.|| Low |Low High Fereign Gevt. & Munie. (Con. Low High| No.|| Low |Low High 
Treasury 4448..... Oct 15 1947-1952/A O} 115.6 115.15] 95]/ .... | 115.6 115.18] Cuba (Republic) Be of 1906. nee M 8] *99% 101 |..../| G8ig | 99% 101 
Treasury 3i{s__.._Oct 15 1943-1945|A ©} 106  106.17| 67|| .... | 105.25 106.17 5s of 1914 ser A......1949|F A| *99% ____|___- 99% 100 
Treasury 4s. ...... Dec 15 1944-1954|)J D) 111.2 111.14) 419]] .... | 11) 111.16 loan 4346..........1949/F Aj a93l4 a93\ li; 61% 92 92 
Treasury 3%s.....Mar 15 1946-1956|M 8] 109.7 109.19! 63/| .... |109.4 109.23 Sinking fund 534s ....Jan 16 1953/8 J| 100% 1 2}; 61. 100 100% 
Treasury 3%s_.._. June 15 1943-1947|J D/ 106.28 107.6 | 73|/ .... | 10617 1076 | Public wks 548 ...June 80 1945|) D| 4214 47 | 196|| 19% | 37% 47 
Treasury 36. ......Sept 15 1951-1955|M S| 102.24 103.14| 114/) .... | 102.24 103.14 | *Cundinamarca 6 s....... ...-1959|M WN) 10% £12 62 81, 10 12 
Treasury 3s....._. June 15 1946-1948/J D/ 103.2 103.16} 609|/ .... | 10231 103.16 | Csechoslovakia (Rep of) 88... -1961|A ©} 100% 102 6|| 77% | 10012 102 
Treasury 3%s_.... June 15 1940-1943/J D/ 107.29 108 32}/ .... | 107.28 108.2 Sinking fund 8s ser B_.... «--1952)/A 0/2100% 100%) 2/| 77 10012 100%, 
Treasury 3%s.....Mar 16 1941-1943)M 8) 108.10 108.15] 132] .... | 108 108.15] Denmark 20-year exti 6s....... 1942/3 J| 104% 105%) 42); 79% | 104% 106!2 
Treasury 3s_...- June 15 1946-1949/5 D) 103.31 104.16} 293|/ .... | 103.29 10416] External gold 5}4s...... ==---1955/F A} 101 101%) 25)| 75 101 102! 
Treasury 348. _.__ Deo 15 1949-1952/J Dj 103.29 104.8 659] .... | 103.29 104.10] External g 4%s..Apr 18 ~.--1962|A O| 94% 9 70|| 61 931g 957% 
Treasury 3}{4s_.......... Aug 1 1941/F A) 108.18 108.26) 103) .... | 108.18 108.28] Deutsche Bk Am part ctf 6a ~~ 1982 
Treasury 34s... Apr 15 1944-1946/A QO} 106.17 106.7 600]// .... | 105.16 106.7 §*Stamped extd to Sept 1 1 M $| *46 50 |...-|| 39 44 45 
2%s_.._. Mar 15 1955-1960/M 8) 100.2 100.22/ 985|| .... | 100 100.22] Dominican Rep Cust Ad 5s...1042|M &| 68 70 | 27|| 40 67 70 
Treasury 2%s__..- Sept 15 1945-1947)/M S/ 100.2 101.18] 1,090|/ .... | 1002 101.18] et ser 534s of ce ae A ©] *63% 67%4|....|| 36 63 67 
3s seat Mar 15 1944-1964|M S| 102.25 103.2] 20 102.22 103.2 pm City — ty a MN 30° 30 3 351 29 30 
eeeceoeeeceso -<“=«@ . ’ 
~ podtimwonocbéoe — oer eee 7 . 101.2 101.18} 124|| .... | 101.2 101.20 arts aman we rai . 
peoadiinasonade an 101.26 102.3 | 40)| ~... | 101.26 1024 | Ei Salvador (Repu be J si*.-.. 61%)..--|| 36 sane . cae 
2548_...... eae Mar 1 1942-1947/M 8) 100.15 100.22) 81|/ .... | 100.15 100.22 *Certificates of — 3 3} 49 52 | 24]) 33% | “43° G2 
Home Owners’ M D— (Republic of) 7s........1967|2 J) *94  95%4|..--|| 483 | 93 95 
3s series A___._. May 1 1944-1952)M N/ 100.22 101.13] 123)! ~... | 100.22 101.13] Finland (Republic) ext 68....--1945|M $| 108 108!2| 2|| 70. | 107 108te 
a ae Aug 1 1929-1949/F A) 99.21 100.4 | 600/| .... | 99.21 1004 fund 6}4s......1056|)M $/| 102%, 103ig| 12|| 7Olg | 102% 104% 
2% series B..........--1942-1944|----| 99.18 99.21} 168]| .... | 99.18 99.21 Frankfort (City of) sf 6i4s____. 1953;|M Ni 26%, 27 14 = oe a 
stam 1731 1 7 
State & City—See note below. 7s ~~ ee we Seve i7aie Re i St oe 
External 7s stamped..._.._._. ©} 177 17 17|| 12719 | 177 1781 
Fereign Gevt. & Municipais 7s unstam De 1949 , 174% 1751 7 ete 17433 175% 
Agricultural rm ~ Bank eo ra P Govt Internationai— 
3ink Feb , coupon on... 2012 21 6|| 144 | 171g 21 5 48 of stam 2 20// 21 274 29 
@3ink fund 6s Apr! coup on_....1948 AO! 20% 214; 11 153, 18% 21% bs tr — pp o---e , Hb ro eT peat hy 28 
Akershus (Dept) ext 5s........1963/M@ N| 981, 99 | 20|| 64 | 98 99% Rep erti 7s stamped ..1949|A ©| 3733  39%| 45|| 80% | 371g 39% 
*Antioguia (Dene - 78 A..... 1945 r ON 10's a7 G%e 7% 10% 7s unstamped . -s0001..... 34 Sil .... | 32tg 34 
External s f 7s ser B_....... ‘i Prov & Communal Bks 
External s f 7s ser C........ 1945\5 J} 933 10 | 28 612 Sig 10%] ¢(Cons Agric Loan) Shes... 2988 3 Di 39 440i 231g | 39 45ig 
External 6 f 76 eer D.....-..1945/J J) 91, 10 | 16/| 612} 753 10 | Gras (Municipality of)— ~~ 
*External s f 7s 1st ser......- 1957/4 GO; 91, 9%! 18]| 63 71g 9% cou on....1954;|M "| 100 100 1|} 49 99 100 
External sec 8 f 76 20 ser-..--1957/4 O| 91, 97%| 9]/ 64 | 84 9% | Gr Brit & Ire (U K of) 5%8.....-1987|F A| 105% 107%2| 54|| 106% | 105% 1072 
° sec § f 7s 30 ser_.. .. 1957/4 QO) 85, 9%) 15]/ _6lg 85g O84 loan £ opt 1960___ MNial15% 117 | 32|| 95% |ali4lz 117 
Antwerp (City) Gs......1958/J DB) 983, 98%) 2|| 74% | 9714 1013 Government #1! ser 78....1964|MN| 30 30 | 1|| 23 | 30 30 
Argentine Govt Pub Wks 6s. .... 1960)4 ©) osig 983) 10|| 44 98ig 99 °7s part paid --.1964|---.| 2912 2910] 7|| 27g | 251g 2919 
Atnetes oe S game 1 eesmeae 7-274 . 8g 98% 28 44 8 8 8 f secured 64_- ---1968|/% A| 261g 2712] 11|| 1653] 26 2712 
peecobes 445, part 2053 1 
External a 68 cortes A. ponee soe? Oy . 98° rt 32 a. 98 991 a DME... ---oennonane ae: “7 stig este 
External 6s series 98  98%| 52 981g 987s | Haiti (Republic) sf aa AO} 93% 94%) 11]/| 67 | 93 
Extl 8 f 6s of May 1926-....... 1960/M@° N/ 981g 9853] 21|| 441g | 981g 987s | oHamburg (State) diene AO 2612 2614 1}| 201g 26% 26s 
External s ft 6s (State Ry)... -- 1960'M $| ogi, 9853! 31/1 @4% | 98 987% *Heidelberg (German) ext] 7348..1950|J 3| 241s 241g! 3]| 15 24 2Alg 
Exti 66 Sanitary Works--- ---- 1961) 4/ 981g 9853) 41/| 441g | 981g 99 | Helsingfors (City) ext 6s A O/}*1055s  ____|....]| 66% | 10412 105 
Exti 6s pub wks May 1927 ....1961|M/N| 98° 9835| 10/| 465 98 98% | Hungarian Cons Municipal Loan 
Public Works exti 6}4s....... FA! 9512 961g} 14/| 41% | 95 961g] ©7%= unmatured coupons on..1945/J 3) 27% 30 2}; 241g | 27% 30 
ustralia 130-year 5s 1955\J_ 3/ 105% 1057s; 132|| 7753 | 104% 1057, *7¢ unmatured coupon on...__ 1946\3 J| *25 35 |..-.|| 25s 32, 32 
External 5s of 1927 1957/M $/ 105 10512| 34|| 78 10414 106 | *Hungarian Land M Inst 7348..1961|MN| *25!g __../----|| 25 | ..5 Joo. 
External g 4348 of 1928... ...-. 1956|M N 9912 993, 50|| 73% 987g 998, *Sinking fund 734s ser B_....196]|MIN| *25'g 30 |__..|| 25 hie chink 
Austrian (Govt) s f 7s......... 1957/3 J) 9312 9414) 15|| 4212 | 92% 944] Hungary (Kingdom of)— "~~~ 
*7 34s February co =m F Al 403 41 23); 311 38 41 
*Bavaria (Free State) 634s... --- 1945/F A! 31%, 32 6}| 26% | 31% 32 | Irish Free State ext! of fa... 1980 MWN| 11312 115 5|} 92 | 113!2 115 
Belgium 25-yr exti 6 }4s.....-...- 1949/M $) 10815 108%) 7|| 8812 | 10712110 | Italy (Kingdom of) exti 7s...._. 1951/3 Di 64 6473; 127/| 50% | 60% 65l2 
External s f 68 ----1955/5 J) 107° 107 7|| 861g | 10653 108% | T um 7s A ....°37|M &| *835s3 92 |....|| 68 831g 86 
30-year sf 76........ 1955/3 D) 116% 1171s| 8|| 92% | 116 1184] External secsf7sserB.....-. 1947|\M@9 £| 55 56%) 7|| 44 53% 567% 
Stabilisation loan 7s......... 1956|M N i908 108%! 38|| 91 107t2 108% | Italian Public Utility ext! 76.....1952|3 J| 5212 54%) 23|| 401g | Silg 54% 
*Bergen (Norway) ext sf 58..... 1960/M $/ 10012 10012| 4|; 62% | 1001s 10012 | Japanese Govt 30-yr sf 6348.....1954|F A| 9814 99% 72|| 77 9814 100 
“ ) 8f64s-..... 1950/4 ©} 2812 2853; 4/| 22 2814 2853] Ext si fund 5s 1965)" N/} 85% 8712) 44|| 671g | 85% 891s 
open sinking tund 6s... 1968/5 Di 274 274! 6 20's | 27 2714 | Jugoslavia State Mortgage Bank— 
oO 8 58........ 181 21 12 2 78 1 1 
“Bolivia (Republic Ae ete ry . 1355 151s} 212 bts 8% 162 with all upmat coup....1957}4 ©} 28 3014; 14/| 23 25 30% 
xternal secured 7s--~ 83 g1 48 le | *Leipsig (German 1! 
*External sinking fund 7s... -- 1969/M@ 8} gis gis| 5il| 4 73g 934 | Lower loa ome a et ee oe 
*Brasii (0 8 of) extenal 8s_..... 1941/3 D) 311. 35 55|| 21% 271g 35 *734s June 1 1935 coupon on_.1950|J D/*.... 1041s/_.-.|| 650 100% 101 
°External « f 634s of 1926... _- 1957/4 ©) 261, 27%| 183|| 18 221g 27% | *Medellin (Colombia) 6s_____ 1954)J D) 8% 10%4/ 109|)) 6% 714 10% 
External s f 6348 of 1927... .- 1957/4 ©) 261,  27%| 123|| 175 | 22 27% | ¢Mexican Irrig Asstng 4348... -1943/M N| 5% 5%) 5); 38 5% 7 
°7s (Central Ry)........-... 952/53 D) 2614, 28%) 99)| 18lg | 2153 28% *tleaiee (US) exti 50 of 1899 £..1945/Q J} 10% 10%) 10||} 4 10% 1034 
*Assen 1 1 7 1 
*§ Bremen (State of) ext! 7¢..._. 1935 |M $ 3115 31%) 19]| 29 3114 3212 chasenaien = on IES a ales +4 . 2 . =. ce oi ‘a 
Brisbane (City) s f 5s_......... 957\M' S| 963, 9710) 22|| 68 95 97l2] ¢Assenting 5a small............ ry ER CS Ee gl idle: 
Sinking fund gold 6s........- 1958/F A; 9512 96%%| 5|| 68!a | 95 9614] edsof 1904... _..--~~~~"jogald Di*___. 4%|....|| ig 5 y 
20-year 8 f 68_.- ----1950/3 D| 192° = 102 1}| 75 102 104 *Assenting 4s of 1904.__._...1954|J D 6 1 4 54 Ble 
Budapest (City of)— *Assenting 4s of 1910 large__..__. wat ae oe ee 31g 47g Gilg 
*6s July 1 1935 coupon on__... 1962)3 D| 38 38 8|| 29% | 3614 38!g] ¢Assenting 4s of 1910 small. __ on 4\4 4%| 8 Big 4144 57, 
Buenos Aires (City) 6 }4s B-2 ....1955|/5 J) 95 97 Si} @% |! 95 98 *§Treass of '13 assent (iarge).1933 |3 Ji 6%  6%| 10 5l2 6% 6% 
External 6 f 6s ser C-2........ 1960)A ©; 93 93 1} 36 93 893 Wi itintcmitimeumaate em Gs Caf 453 6lg 75g 
External s f 6s ser C-8_._..._. 1960/4 ©} 93 931g} 10}| 36% | 9212 93% | Milan (City, Italy) ext! 6 3<a 1952|A O| 53% 134|| 39 52 56 
*Buenos Aires (Prov) ext] 6s_...1961|M &) 75 75 1}; 29% | 70 75 | Minas Geraes (State of, Brazil)— 
canine t Gian ee ~) by a. 6014} 184 Hs - te si Seve coupon off_._..._. 1958|M 8} 167% 1853) 46|/ 13 15lg 185s 
m +8 6n stamped eeneeie 1961|F Al Go% “ic ~-aell ‘aan 55le 6ile 748 Septcoupon off ......._ 1969;M $| 17 187g, 45|| 13g 147g 187 
ulgar ngdom of)— *Montevid 1 
*Sinking fund 7s July coup off1_967/3 J/| 151, 15%) 36]; 12 13 =15% External : ate os corte 4 sepia 1959 M N “4658 re i 25° 43 44a 
*Sink tund 7 34s May coup off..1968|MN| 153, 157| 9|| 12 13 15% New So Wales (State) exti Se _...1957/F a| 102 103 | 28|| 73% | 1015s 103 
ternal s f 5e__.._____. 1 
*Caldas Dept of (Colombia) 7%s_1946/3 J 10% 12 16 85, 10144 12 | Norway bass extl 6s ad 1943 - a 1061 ye = ie 106% 07% 
Canada (Dom‘n of) 30-yr 4s_____ 1960/A ©} 10612 107 | 43]| 86g | 10553 107 year external 6_..______-1944|F A| 10653 1073| 26|| 871g | 106%, 1073: 
60. ..............-.---.-..- 1952/M N; 1131, 113%| 76|| 9912 | 112 114 30-year external 66_...._____ 1952/4 ©} 1021s 10453| 53|| 831g | 102Ig 1051s 
RIGO s 20 -cnccavectooneccce sa 1936/F A/*100 1001g|_.--/| 9812 | 100 100!s] 40-year s tf 5is.......--~~~* 1965/3 D| 103 10353; 15|| 78% | 102% 1035s 
10-year 2 }4s.......... Aug 15 1945/F Aj 971, 975, 9612 | 9612 975s] Externalsink fund 5s... M £) 102% 10312} 11|| 76 | 1023 1031 
*Carisbad (City) 8 { 88_. __.___. 1954/5 J) #353, 53 |_.../| 4212] --.- ----]| Municipal Bank extisf5e ~~ 1970/3 D/*102\4 2 801g | 102% 10235 
Cauca Val (Dept) Colom 7}4s8..1946/A ©} 103, 10%|  5|| 7% | 914 11 |*Nuremburg (City) exti 66. ~~~” 1952/F A| 26% 2653) 3|| 22 26 265g 
*Cent Agric Bank (Ger) 7s... _- 1950|M 8S! 3512 36 6}; 291g | 3512 3753] Oriental Devel guar 6s....._. 53|M S| 8212 854; 99|| 64 S2le 854 
ane Lan ete ee gare oaet] TZ Seu | 388 88 nee Oise --------------1958/M N| 79% 8044| 35|| 59% | 79% 8112 
Loan 8 f 6s... .. 4 
ear Loan Geer A — "Apr 15 1938 Ao 34 8 ts 12 a7" 34 37 2 o (City) 30-year s f 6s8_____. 1955|M N/ 103 10312; 16|| 73 102 103l2 
DI— Of 76....... 141g 158) 71 14 15%, | Panama (Rep) extl 5}4e______ D 1 
*External sinking fund 6s-_._ _ 1960/A O; 14 1419/ 168|| 5 13% 1553] *Extis ft ser A. ” ""i068 mM N fo . Tete 75 +a + ete 
*Ext sinking fund 68_.__. Feb 1961/F A; 14 1453} 54 61g 14 8 =15l¢ ., _ __ Sai eeapeasanaR Nea | 6714 69 47|| 27 58 69 
Ry ref ext 6 f 6s__....._- Jan 1961/3 J} 14 1453] 72 61g | 13%, 1512] Pernambuco (State cf)— 4. . 
sExt sinking fund 6s_--. Sept 1961/M $| 141; 1419/ 49|| 6l¢ | 14 15%] 7s Sept coupon off. ~--1947|M 8] 1453 171s] 27]| 8ig | 1253 171g 
External sinking fund 6s. __ __ 1962/M 8 14s 1412} 20]! 6lg | 13% 15%] Peru (Rep of) external 78...---1959|M $| 16 1633 15]/| 7 15% 1753 
¢External! sinking fund 68__. _- 1963|M@' N) 141, 1419| 27/| 6 14 1512] ¢Nat Loan exti s f 68 Ist ser 1960/3 BD} 13% 15 | 263|| 5 121g 15 
*Chile Mtge Bk 6}48.__._...._- 1957|3 D) 12% 13 17 7% 1244 13% *Nat Loan extl sf 6s 2d ser____1961/A O 1310 15 85 4% 12 ° 15 
*Sink fund 634s of 1926______ 1961/3 D/ 125, 131g] 54 97g | 1212 1312] Poland (Rep of) gold 6s__..-__-1940/A ©] 7814 7812} 16/| 56 7814 80 
Guar 6 f 6s................. 1961)/A OG 12%, 131g] 31 7g 1214 1312] Stabilisation loan tr 7s__..__ 1947|A ©} 10853 1085, 11\| 63 10853 111\4 
uae 6 fF OB... ccc cccccccce 1962|\MN; 121, 12%) 13 71g 12 13% Externa! vink fund g 8s. 195C|3 J} 9312 9553! 35|| 63% 9310 96 
*Chilean Cons Munic 7s_..._._. 1960|M $| 111, 121g] 13 5 1ll4 1212] Porto Alegre (City of)— = ~~ . 
*8s June coupon off....._____ D 3 ° 
Chinese (Hukuang Ry) 58_____- 1951/3 D| *409 44 |....|| 22 43 45 °7 4s July coupon Cl wcscuce i966 } J 173 tt 93 3” 1 th 
pee ear we aermany 6348..1950/M 8) 2712 2753) 14)| 32 2714 27% | Prague (Greater City) 7348... ._1952|MN|*100 10112} ‘1|| 77% | 100 101! 
°6s Apr , 1935 Sirens Oct 1961/A ©} 217% 951,| 140|| 18 a “gas Prue is (Free State) ext! 6346..1951|M $| 2712 273%| 12/| 2212 | 2712 2838 
PP de pms Sy apa 1961 : Z 22 ’ 2515 80 177 20 2519 6 f 6s.---.--.. 22. 1962/A ©} 2713 2753) 25 2212 271g 287% 
mbia e Ban Diedicnd 1947 184, 181 2}; 1312 17 1812 | Queensiand (State) e 
esinktog fund Te of 1894--~~--19a0|McN] 71 ia Z| 12°| tig dant] Wygeunand Weaee extter re ---194x/4 0] 110 ai | ai] 94 | 109 1 
_ *Sinking fund 7s of 1927... .___ 1947/F A! 1815 1819 1|} 13! 1712 18!2 |] *Rhine-Main-Danube 7s A... __ 1950|M $| *35 42 321 3610 38 
a yt 68..-....... pa 4 - S4X 957s| 38 60l2 9212 95% | Rio de Janeiro (City of)— = sw : . 
rete tee 8973| 34 lg | 881g 903 *8s April coupon off_..._____ 
scordobe (City) enti az-----1057/6 Al wanry S28] SH) $y] S82 OOM) Soe Aart coupon on-.-....--1948]4 9] 17% 20 | gall ae! 15 20 
ort Stamped. ...--.....-... 957/----| 541g 55 | 12)| ---- | 52ig 55 | Rio Grande do Sul (State of)— 
—— sink fund 7s....._.- 1937|M N , . bp a oe 297 70 70 *8s April coupon off....______ 1946/A O 20 231, 16 14 16 231 
S stamped .-_-_........... 1937/ .--./ *591g ___.|....|] --- | 59 59 *6s June coupon off....._____ 1968|3 D| 1614 1710| 99|| 12% | 14 1710 
Costs, Rica (Republic of) WeenelOi? J 77) «670 | ill) Be] 76 79 ove May soupon off...______. 1966/MN/ 18 19°] J0|| 12% 14% 19 
~aie *7s June coupon off......____ | 4 
mn — 1 1932 coupon on..._. 195]|M 4219 4210 1 171, 35  42lo] Rome (City) <a ots RIES 0 pe 4 . 5ye sore ona rth Bale a 
s May 1 1936 coupon on... ..195)| ..- 291g my - -o-- 23 3053] Rotterdam (City) exti 6s... ____ 1964;)M8N/) 115 3115 3}} 92¥g | 112 115 J 


























For footnotes see page 595 


NOTE—Sales of State and City securities occur very 
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being almost entirely over the counter 
of “Over-the-Counter Securities ’ 








~ New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest"’—except for income and defaulied bonds, 
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3 Week's July 1 3 
BONDS : Range or 1933 to| Range BONDS 
N. Y. STOCK EXCHANGE = Friday’s ; Dec. 31} - Since N. Y. STOCK EXCHANGE § 
Week Ended Jan. 24 — a, |Bid & Asked 1935 Jan. 1 Week Ended Jan. 24 mA, 
Fereign Gevt. & Munic. (Conel.) Low High| No.\| Low |Low High 
Roumania (Kingdom of Monopolies)— Auburn Auto conv deb 4%{s....-. 1939|J J} 100 
7s August coupon off........1959|/F A; 24 25 | 100|| 20% | 23% 2514 | Austin & N W ist gu g 6e......1941/J 4) 101l2 9 
*Saarbruecken (City) 6s. .... ~--1963)3 J| *2514 40 |....|| 271g | 27 27 | tBalawin Loco Works ist 6s....1¥40|M'N/ 105 105'4) 4/| 95% | 104% 105l2 
Sao Paulo (City of, Brasil)— Balt & Ohio lst g 4e...July ....1948/A O/} 10312 105 89)| 82% | 10212 105 
*8s May coupon off.......... 19562;\"@' N| 1812 19 24 131g 171g 19 Refund & gen 5e series A... .. JI Di 82 84 318 54 
*External 64s May coupon off 1957|\M@ N| 17i2 1819) 27/| lll, 14% 181, lst gold Se July ....1948/A ©} 10814 109%; 93)| O4lg | 10814 109% 
San Paulo (State of)— Ret & gen 66 series C_.... “3 280 JID) 91% 935s) 201 59 S4lg 94 
§*8s July coupon off. 193¢\;3 J) 255, 285, Sil 1Blg 2QZie 2WR5g P.LE& W Va Sys ref 4s_.....1941;/M ™| 102'g 10312] 100)| 76% | 100'4 103!2 
*External 8s July coupon off...1950/3 J) 1912 22ig) SOl| Il, 161g 222i Southwest Div lst 3 _..-1950\J 3| 101% 10253| 76)|| 74% 991_ 102% 
External 7s Sept coupon off...1956/M $| 181, 197%! 12 12% 153g 197%, Tol & Can Div los ret lo A.....1950)J 3) 90% 9112} 20)) 61 88 991i, 
External 6s July coupon off...1968/J J) 16%, 19 21 104% 14 19 Ref & gen 5e series D_.......2000\M@ 8) 80's 84 | 354]; S2lg 7414 84 
*Secured ef 76.............-.- 1940|A O| 88 9012} 63); 61 813g 90i2 Cony 4s.... _---1960\F A| 6612 70!2| 876); 38g 61%, 70l2 
Ref & gen M Se ser F_.......- 1906\¥% 8) 801, 84 | 298)| 52l, 74 84 
Santa Fe (Prov Arg Rep) 78....1042|M $| *611g 747%|_...|| 17 -.-. «--. | Bangor & Aroostook Ist 5¢......1943)3 J/*113% --.-.|....|| O4lg | 113% 113% 
dapaenceooeeosesoesnes «==-| 57lg 59le 8 38 5712 61 Con ref 4s_._.. Se _---1961')3 J3| 1065s 107 31 74g | 1037s 107 
*Saron Pub Wks (Germany) 78..1945|F A} 327%, 3314; 18|| 291g | 32% 327%, 4s stamped 19051|----| 110%, 11114) 57|| I9llg | 109%4 1114 
Gen | ape 19056);\M°' N| 321g 32% 6]; 28 317g 3314 | Batavian Petr guar Geb 4%s....1942/3 J/*113!2 120 |....|| 94% | 109 120 
*Saxon State Mtge Inst 7s. ..... 1 J DB) *33i2 «8935 |---|] 35 34 35 | Battle Crk & Stur ist gu 3e.....1989|3 BD) 70 7112} 16); 60 68% 712g 
Sinking fund g 6 }4s....-. _-- 1946\3 8) 321g 3212) 1/1) 34 321g 325g 
Serbs Croats & Slovenes (Kingdom)— Beech Creek Ist gu g 4s........1936|J 3| 101% 101%; 3]; 88 | 101 101% 
*8s Nov 1 1935 coupon on_...1962)|\M1 N| 26 297s, 33)| 19% 231g 297 2d guar g 5e_...............- 1936/3 J/*10ll2 _ .-|_...}] S89%g | 1O01!2 101! 
*7s Nov 1 1935 coupon on....1962/MIN 25% 29 64|| 17 231g 29 | Beech Creek ext Ist g 3}4s......1951|4 O| *97% ----|--..|| 66 984 98l4 
Sllesia (Prov of) exti 7s........ .1968|5 D| 70 7012} 5i| +42 70 72 | Bell Telep of Pa 5s B......1948|3 J] 11953 12014) 17/|/ 103 119 120% 
Silesian Assn 6s ...1947/F A} 50 51 2|| 25% | 50 5l\y] Ist & ref 5eseries C__.._. _...1960|A ©} 12553 126%) 28]| 103% | 125 126% 
Solssons (City of) ext! 66....... 1936;|M NM 165 165 5|| 117. | 16444 165 | Belvidere Delaware cons 3%s_...1943|5 J|*10l'g ----j|--.-|| ---- | ---- ---- 
Styria (Province of)— *Berlin City Elec Co deb 6348 ...1951/F 8) 32!2 325s 9|| 27% 32 325g 
7s Feb coupon off_.... 1946|" A| *87 96 |_...|| 47% | -... ---.] ¢Deb sinking fund 6s-_....-_- F A| 293, 2919} 13]| 241g | 29% 2912 /) 
Sydney (City) s f 5}4e..... ~-----1955|" A} 102 102! 3] 75 102 103l2 *Debentures 66.._..._.._...... 565\A O| 28% 28% 6] Al, 281g 29 
| *Berlin Elec El & Underg 648. ..1956/A ©} *321g  ----|-...|| 27% | 32 32 fF 
Taiwan Elec Pow s f 54s8..--..- 1971/4 J) 82 8253} 16]| 68 811g 825s | Beth Steel cons M 4s ser D_...1960/J J] 105%g 106 | 196)| 99%, | 104% 106 
Tokyo City 56 loan of 1912. .._. 1952)M $| 75 75 Bil 638% | 7312 75l2 
External s f 534s guar_.....-.- 1961;A ©) 80l2 81 33|| 69 7912 81 | Big Sandy lst 4s ..--1944|3 D/*109 ----/-.../]| 90 aape ase 
Tolima (Dept of) ext! 7s... ...- 1047;/M NM *10%, 12 |_..- Sig 91g 10l2 | Bing & Bing deb 6 Ks..... _....1950|M 8) *40 48 |....|| 25 aha, Sani 
Trondhjem (City) lst 534s... -_. 1057/\" N| 101%, 10133) 2/| 63% | 100 101% | Boston & Maine Ist 56 A C...-.- 1967|M $| 835s 87 | 126] 59% | 79% 87 
let M 5e series II _...-1955|M' N| 8353 8712} 103|| G6O0lg 80 8s7le 
*Uruguay (Republic) ext] 86....1046/F A) 461, 4919) 33 33 391g 491 lst g 4%s ser JJ_. _.--1961/A O} 79g 8214) 121)] 56 75 824 
¢External sf 6s ............- MN) 44% 50 | 260]| 2612 | 375s 50 | tBoston & N Y Air Line lst 4s...1955\F A| 26  2853| 22|| 18% | 23 2953 
*External s f Ge ............- 1064\M' N| 45 50 | 198); 265 37!2 50 | $t*Botany Cons Mills 6}4s.....1934/A ©} 2212 24 52 5% 22\2 2412 
Venetian Prov Mtge Bank 7s ...1952|4 ©} *535;  _.../....|| 61 nue’ bee *Certificates of deposit... Se 23 8 3 21 8 24ls 
Vienna (City of)— §t*Bowman-Bilt Hotels ist 7s... 1934 
*68 Nov coupon on. ......... 1952;|M 6%) 925, 925s 3i| 528, 923g 937 Stmp as to pay of $435 pt red. ._... mS; *10 Fane ape la 41, 7 71g 
|| Warsaw (City) external 7s......1068|F A; 70 7053; 28}; 41 70 §© 71g | Brooklyn City RR ist Se_._.....1941|3 J 91 91 
Yokohama (City) ext! 6s... .... 1961/3 B) 85 8614; 20)]) 63 85 87 | Bkilyn Edison Inc gen 5e A.....- 5 3} 107 1075s} 15)| 103 107 10853 
Gep mtge 5e series E......... 952/53 J| 105%, 10633) 29)| 102%g | 105% 108 
RAILROAD AND INDUSTRIAL Bklyn-Manh R T sec 68 A__....1968|J 3] 106% 10714 121|| 86% | 106% 107% 
COMPANIES. 15-year sec 6s, series A....... J D| 104%g 10553} 38]; 98 10414 10512 
*$tADitibi Pow & Paper ist 66..1953)3 Di 4012 4314) 191] 15%, | 40!2 43l2 | Bklyn Qu Co & Sub con gtd 5e_..1941|MN! 75 75 3!| 562% ' 69 75 
44ama = xpress coll tr g 4e_..... .1948/%9 8) 100 100% 61 9814 100% | ist Se stamped _. _..-1941|3 J} 80 81 5i|} 67% | 75 81 
Coll trust 4s of 1907......... 1947\J D| 9912 100 60|; 961, 97 100 | Bkiyn Union Ei ist g Se......-.- F A} lil 112 32|| 72lg | 109 112 
Adriatic Elec Co ext 7¢......... 1962;A O} 252% 53 3\| 5Olg 55 | Bkiyn Un Gas Ist cons g 6e.....1045|/\"@ N| 120 12053) 26/) 103ig | 119% 122 
Ala Gt Sou Ist cons A 5e....... 1943/3 Bi*109 __..|....|| 80%g | 109 110 lst lien & ref 6s series A_.....1947\"9 N| 125. 125 1}] 105% | 12412 125 
cons 4s ser B_......... aon J DBD 104% 1 74 | 10314 104%] Debenture gold Se.......-.-- 3 Di 105 105%| 26|| 938 | 105 105% 
*Albany Perfor Wrap Pap 68....1948/4 ©} 5612 65 1l|; 38 65 lst lien & ref Sa series B_...._. 1987/49 N/| 108 10812 4|| 101g | 108 109!2 | 
*6s assented - ..............- j----| 59 64 2|| 4412 | 59 64 | Brown Shoes f deb 3%s_........ 50\F A/ 105!2 106 4|| 104 105!2 106% 
Alb & Susq let guar 8s. ...-. 1946/4 O} 101l2 102%) 14 101 102% 
tAlleghany Corp coll tr 6e...... F Al 915s 213|| 47% 87lg 94% | Bruns & West Ist gu g 4e....-.. 1088/3 J)*102% -..../....|] 88% | ---. -.-. 
Coll & conv 68. .............1949|3 D| 8612 8819} 159)|) 41 78 894 | Buff Gen El 4s series B__.....1981|F Aj*110%3 ----|__.-|| 96%, | 110lg 110!2 
*Coll & conv Se............. AO! 5712 5812} 13/]) 18 483, 582 | Buff Roch & Pitts gen g Se.....- 1937|M $| 104% 104%) 80); 91 104lg 104% 
*6e stamped .............. 1950|----| 382  40!2] 381 8 3612 41 Consol 434s... au a-~--1957|\M N| 7253 7534) 308]; 50 65l4 75% 
Alleg & West ist gu 46......... 1998|A O| 96 96 2\| 62 90 996 | §t¢Buril C R & Nor Ist & coll §6..1934/4 O} *22!2 26 |. .|| 155s 211g 27 
Alleg Val gen guar g 4e__.....-.. 1942;\4% 8) 109 110 16|| 93 10853 110 Certificates of Geposit..........- chet: Se 25 2}; 14 221g 25lg 
Allied Stores Corp deb 4}4s8_..... 1950|A 0] 100 100%) 31]| 925 9912 100% | t¢Bush Terminal Ist 4e_.....~_-. 1952;A O| 85 85l2 4\i 39 805g 85le 
Allis-Chalmers Mtg conv deb 48..1945;M N/ 120'!g 12244; 241}; 100% | 11812 123 EN | agile Sale NC ae aE 1955|3 J) 52%, 551s] 256); 10% 48% 55l2 
*Alpine-Montan Steel 7s..... .. 1956|M S| Oils 91% 90% 92 | Bush Term Bidgs Se gu tax ex_..1960|/A ©} 62's 64 4ii; 381 58le 64 
By-Prod Coke Ist 534s A.......1945|M | 95 97 15|| 54 921g 98lg 
Am Beet Sugar 6s ext to Feb 1 1940/F A; 102!2 103 7 80 102 103 
Am & Foreign Pow SR MS) 7412 7853| 575|| 32 6612 7853 | Cal G & E Corp unt & ref 5e__...1037|M ™/*107 107%4/....|| 102% | 107 107/g 
American Ices f deb S6_.......... 1963|)3 D| 74 76 78|| 62 70 76 {Cal Pack conv deb Se... .... _.-1940\J 4] 10414 104% 5i| 85 104 105 
Amer I G Chem conv §4s._..... 1949/MEN/ 1i4ig 11514) 89|| 76ig | 11212 11514 | eCamaguey Sugar 76 ctfe_._.....1942/A ©} 115s 1353) 45 lly 13 
Am Internat Corp conv 5448....1949/3 J/ 103 10412) 170|| 65 101%g 10412 | Canada Sou cons gu Se A_......1962;/A ©} 113%, 11412} 15]) 79 1113 114lg 
Am Rolling Mill conv deb 4348..1945|M1 8} 121 12514) 497|| 1021g | 121 130!2 | Canadian Nat guar 4s_..____- 1957/3 3] 10953 11053) 46]| Ol | 108% 11053 
Am Telep & Teleg conv 48_...... 1936/1 8 100!g 100! 1}} 10012 | 100 100% Guaranteed gold 5s_.... July 1969|J 3) 114%, 115%) 36)]) 06% | 113% 115% 
30-year coll tr 5s baaadaall J BD) 108'g 10914; 62/} 1Ollg | 108'g 110! Guaranteed gold 5a......Oct 1969)A ©} 115%, 1167s) 10)| 96%g | 115 116% 
35-year 6 f deb 5s_........... 5S J} 112% 11314) 99); 100% | 112%, 113% Guaranteed gold 58... _.1970\F Al 11614 1167 3i| 96% | 115l2 116% 
20-year sinking fund 6}4s..-... 1943)M N/ 11314 114 | 116}| 103 113!g 11444] Guaranteed gold 4%s.June 15 1955/3 D/| 114%, 116 4); 04% | 112% 116 
Convertible debenture 4}4s....1939|3 J| 11753 119 31/| 105 114 11912] Guaranteed gold 4s... .__- 1956|/F A/ 1113g 112!g) 53)} O15 | 110%4 112! 
SUTO GD... ccccccccccecce 1965|F A/ 1121¢ 113%} 311)| 100 11212 113% Guaranteed gold 4%s__..Sept 1951|M $/ 1117, 11253) 27]; 915% | 11012 112% 
t®*Am Type Founders 6s ctfs_...1940/A ©} 921g 9514) 143 20 90!2 95%; | Canadian N deb 6%4s....1946)J J) 12353 12512) 38)| 105% | 1221g 125l2 
Amer Water Works & 
Deb g 6s series A___........-.. 1975, MN/ 103 10614; 25); 58 97 106'4 | Canadian Pac Ry 4% debstk perpet_.|J J 891e} 398); 52% 871g S89le 
10-year 5s conv coil trust_.-.-- 1944|M@ 8} 110 113 | 692/| 80 | 110 118%] Coll trust 4%s 1946|M $| 1033, 103%) 12|| 66 | 102% 104% 
t®*Am Writing Paper ist g 68....1947)3 J) 42%, 45l2) 81]; 18 42 49 5s equip trust ctfs_........._. 1944/3 J3| 114 114le 3\] 94% | 113g 1l4le 
*Certificates of deposit . ........-.. ~-=---| 40!g 44 56/| 201g 4lle 484 Coll trust gold 5s Dec 11954'3 Bi 106 10712} 23)]) 73% | 105%g 107!l2 
Anaconda Cop Min s f deb 4348.1950/A ©} 101%, 10212] 249] 98% | 9912 10344] Collateral trust 4s.......-_- 1960/3 J] 1013, 10234) 198|| 64% | 1 
*Anglo-Chilean Nitrate 7s...... 1945)\M9N; 2714 28%) 44 34 | 26 291g | teCar Cent lst guar g 4s.......- 1949)3 J) 50% 19 4 50 
t®Ann Arbor ist @ 46... ... ----1995;Q J} 76% 817%} 79 71lg 817%g | Caro Clinch & O Ist 5e.........-. D| 10733 108% 8 951g | 1073, 10814 
Ark & Mem Bridge & Ter 5s..... 1964; S| *97 100 |__|] 7Blg 96 lst & cons g Geser A ...Dec151952\J DBD) 109 10912} 39); 89% | 108% 109! 
Armour & Co (Ill) Ist 44s....-.- 1939/3 D| 104 104!e li} 76 104 104l2 | Cart & Ad lstgu g 4s ~---1981/3 D) 78 Slis} 15)| 68 73 = Ble 
Ist M s f-4s ser B (Del)... .-.-.- 1955|F Al 97 971e| 275 94%, 9712 | ¢Cent BranchU P ist g 46 ....-.- 3 Di 3212 33%) 18)]| 24 29 33% 
Armstrong Cork deb 4s.......-.-. 1950/3 J} 10614 10612) 53/| 103 10534 10612 | Cent Dist Tel lst 30-yr Se......1943)3 Di *1081, —____/_- || 1035 | 108 108! 
teCentral of Ga Ist g 5e....Nov 1945)F A; 55 56 18}; 39 52 
Atch Top & 8 Fe—Gen g 4s..... 1995;A ©} 1lllq 1121s} 241]) S4élg | 1103, 112 *Consol gold 6a_.......... .--1945;M Ni 297%, 3112} 84/| 13 2612 3lle 
Adjustment gold 46... .....-... 1995) Nov; 10614, 10614 1 75 10412 10614 Ref & gen 5}4s series B_._... 1959'A O|} 18 19 31 6% 167g 19 
Stamped 468.. _............1995|M9 N/ 1067s 10753; 48/| 765lg | 1047s 1075s *Ref &gen 5e series C_._....-. 1959;A O} 18 19 37 7 16 19 
Conv gold 4s of 1909......... 1955|3 D/al1067%s 21067; 2 75 | 10612 10612] e¢ChattDivpur money g 48.... 1951/3 D/ *2212 —--.--|-...|| 17's | 23% 24lg 
Conv 4s of 1905_.... = 1955|3 D)| 107 107 3 74% | 105 107 *Mac & Nor Div ist g 5s....- 1946)3 J/*___- a, Recess 19 acme ai. maid 
Conv g 4s issue of 1910_......-. 1960'3 Di*10l!le |... || 78 es tS ¢Mid Ga & Atl Div pur m 66..1947|3 J/*___. 3310]... 15 2212 23 
CORY GED G50t. nnccuceasceece 1948/3 D/ 11012 l1lle} 117]} 881g | 109 1111, @Mobile Div Ist g 5a_....._-- 1946/3 J| 24 24 lj} 19 23 25 
Rocky Mtn Div Ist 4s_.....-.- 1965)3 J| 10512 105%) 5)]| 79 10512 105% | Cent Hudson G &E Ist & ref 3448 1965|M S| 106 10634; 17]| 104'g | 105%3 106% 
Trans-Con Short L ist 48..... 1958\/J J) 110% 110%, 1 89 11012 111 Cent Ill Blec & Gas ist 5e.....-. 1951/F Aj 10012 1011s) 41 43 991le 1011 
Cal-Aris ist & ref 4s A_..... 1962/M8 8) 11214 11234) 14 8714 | 112 112% | teCent New Eng! Ist gu 4e_._._- 1961\3 Ji 64 68 63 3978 4312 68 
Atl Knox & Nor Ist g 5e_....... 1946/3 Di*118iqg 1243/___- 99% | 118 118 | Centraiot N J gen g Ss.......... 1987/3 3} 10112 1034s) 103|} 90 98 103% 
Atl & Charl A L Ist 44s A...... 1944/3 J} 1037%g 1037s} 16]| 86% | 103%s 103%, General és... .---1987|3 J} 877%, 891s| 88i| 78 87 89, 
lst 30-year 56 series B_....... 1944;3 3) 105% 1057s 6 86 10534 106 
Ati Coast Line lst cons 4s July...1952|;M 8) 98 99le| 219)| Tl, 9653 10014 | Cent Pac Ist ref gu g 4s....... . 1949/F A/| 10415 1053s! 103)]| 6553 | 103l¢ 105l2 
General unified 434s A_...... 1964/3 D| 84 85lo| 1711] Glls 84 88s Through Short L ist gu 4s. .... 1954;A ©} *103i2 10419/_._.|| 63%g | 102 103% 
L & N coll gold 4s ....Oct_...1952;MN/| 83 853s| 347|| 57 Slle 85le Guaranteed g 6e........... . 1960\|F A| 94 971g| 267\|| 55 89 897g 
10 yr ooll tr 6a... ... May 1 1945|\MN| 977%, 9812} 71|| 89g | 9614 98% | Cent RR & Bkg of Ga coll 5a ....1937|M N| 797% 81 7); @& 67 81 
Ati & Dan lst g 48............. 1946/3 3) 4614 4934) 71)|| 27 4014 49%, | Central Steel ist gs 18s........1941;MN/ 121%, 121% 2i| 100 12114 122 
enecaccecccecccceee cose 0948/5 3) 37% 41 69|; 23 331g 41 | Certain-teed Prod 54s A.......1948|\M S| 98 9810} 58]} 42 9612 100 
Ati Gulf & W 1 SS coll tr 5a. .... 1959'3 J| 63 63 10]; 35% 62 65 | Champion Pap & Fibre deb 4%s..1950|M S| 103 10312} 27/)|'210012g | 102\g 103!2 
Atlantic Refining deb 5e........ J J} 106 1067s; 26); 101 1057s 1067s | Unesap Corp conv 6s e 1947|\M N| 121 12434; 262 94 115ig 124% 
10-year conv coll 5s 1944;3 D) 1514 11614; G61)| 101% | 11012 117 
IL For footnotes see paze 595 
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BONDS S 
N. Y. STOCK EXCHANGE 3 
Week Ended Jan. 24 me A, 
|\Low 
Ches & Ohio Ist con g Ss........1939)M1 N) i11t 
General gold 4s ----1992|M 8! 11910 
Ref & impt 4}48............. 1 A QO} illle 
Ref & impt 4s ser B..... onal 5 Ji 1115 
Craig Valley ist 56..May ....1 J J/\*109 
Potts Creek B aan se eee 
R & A Div let con g 46........1 3d 1121, 
24 consol gold 46...........1989/3 J) 109 
Warm Spring V ist g 5e.......1941|M 8) +106 
Obic & Alton RR ref g 58....... 1949/A O| 4815 
Chic Burl & Q—IIl Div 34s. ...- 1949/3 J} 104le 
Iilinois Division 4s........... 1949/5 J} 1087, 
General 4s. . ..--1958|M 8B) 10815 
let & ref 434s ser B...........1977/F Aj 108 
let & ref Seser A -<-<-1971|/F Al 1130 
§$tChicago & East Il! let 6e_.... 1934;A 0] 94 
t°C & E Ill Ry (sew 60) gen 58 ...1951)M N| 1815 
*Certificates of deposit ...........|---- 1819 
Chicago & Erie 1st gold Se... .... 1982\M' N/ 1161, 
Ch G L & Coke Ist gu g 5e......1937/J J) 1054 
teChicago Great West ist 4s_....1959|M $| 281. 
teChic Ind & Loulev ref 68... .... 1947|3 J) 37 
Refunding ¢ Se ser B........1947/3 J] *38 
Refunding 4s series C.... .... 1947/3 J} 36. 
lst & gen 5s series A...._.... 1966|M Ni 18 
lst & gen 6s series B_.May ...1966/J J] 19 
Chic Ind & Suu 50-year 46....... 1956)3 Ji 95% 
Chic L 8 & East Ist 44s_....... 1969}3 Di*i11, 
*Chic M & St P gen 4eser A.....1989)J Ji) 48% 
*Gen g 83isserB May 1..... 1989/5 Ji 46le 
Gen 4}4s series C..May 1 ...1989/J J} 53% 
*Gen 4\4s series E..May 1 ...1989/J Jj 53's 
*Gen 4%(s series F_.May 1 ...1989/J Jj 5Ale 
t®Ohic Milw St P & Pac 5¢ A....1975/F Aj 21 
Conv adj Se_...... Jan 1 _...2000)A O]}  8le 
teChic & No West gen g 3346...1987|M N| 43 
Citanniiimenapenmen 1987|M Ni 48% 
4s non-p Fed inc tar_..1987;M N/ 48 
*Gen 4%(s stpd Fed inc tax....1987|M Ni 50%. 
*Gen 5s stpd Fed inc tax.....1987|M Ni 507. 
*4 448 stamped. 1987|M Ni 52!4 
*Secured g 6}<s ----19386|M' Ni 55 
ist ref g Sa_....... May 1 ...2087/J Dj 23 
“ist & ref 4448 stpd. May 1 ...2087/3 Di 21% 
lst & ref 44a ser C.May 1 ...2037/J Dj 22! 
*Convy 4% series A__.___._. 1949)}M Ni 14!» 
§t°¢Chicago Railways lst 5e stpd 
Aug 1 1933 25% part pgd..........|F Aj 782 
teChic R I & P Ry gen 4s8___....1988/3 Jj 393 
*Certificates of deposit .........}|---- 39 
§*Refundi Se 1934;A O] 16% 
*Certificates of deposit... ....../|---- 16 
§ 4a cain 1952)|M $| 1733 
cates of Geposit........./|---- 17 
Conv g 446................ 1960/|M Ni 9 
Ob 8t L & N O Sa.._... June 16 1951/3 D/*1041e 
I i ict eet June 15 1951/4 *837, 
Memphis Div Ist g@ 4s._.._._._ 195 Di 85le 
Chic T H & So East ist Se___.._. aaa J - = 
Chic Un Sta’n Ist gu 448 A... _- 1963 4} 107 
Ist 568 series B_.......... 5} 10714 
Guaranteed g Se........_____ D) 1084 
Guaranteed 4s... oar J\*1081e 
lst mtge 4s series D._________ 1963 J) 110% 
Chic & West Ind con 4s__..____. 1952 J} 101% 
.8t ref 53468 series A__..____ 1962 S| 107 
Ist & ref 54s series C_...____. 1962 $| 107 
deb 5a..............1943/A O} S81, 
Chile Copper Co deb Sa... .... 1947 J} 1023 
t*Chac Okla & Gulf cons Se... __ 1952;|¥1 N/ *40 
Cin G & E lst M 46 A... 1968 O] 104 
Cin H & D 24 gold 4}4s_..._____ 1937 Ji 103 
Ciste L&C list g 4s__Aug 2 _...1936 F/*102 
Cin Leb & Nor Ist cop gu 4s__.__. 1942|)M WN) *105 
Cin Union Term ist 4s A___._. 2020 3} 110 
lst mtge 5s serfes B___.._____ 2020}5 J} 110 
let guar Se series C__...._____ 1 N] 112 
Clearfield Bit C | Sao: 1 Ji *80 
Series B (small).........___. 1 Ji *73lg 
el] & Mab ist gu 46... .._. 1 gpd 
Cleve-Cliffs Iron Ist mtge 43%8__19 N] 10314 
Cleve Cio Chi & St L gen é8____._ 1993'S D/ 993, 
a Mapa 1993/3 D/i*113 
Ref & impt 68 ser C.....____. 1941/3 Jj 103! 
Ref & impt 5s ser D_....____. 1963/5 J) 94 
Ref & impt 4348 ser H.....__. 1977|53 Ji 83le 
Cairo Div ist gold 46_.__.____ 1930)}3 Ji 105 
Cin Wabash & M Div ist 48__.1991/5 J] *955s 
8t L Div Ist coll tr g 4és____._._._1990|M N/ *98 
r & Col Div Ist g 4s_..____. 1940|M $/*130 
WwW W Val Div Ist g 4a ______. 1940'5 J] 96% 
Cleve Elec Illum Ist M 3%s_.... 1965 J J) 108% 
Olev & Pgh gen gu 44s ser B___.1942)/A O/}*111le 
60 guar......___._1942/A @/*1025s 
Series A 4348 guar......._.._._ 1942/3 Ji*lll'le 
Series C 348 guar........._. 1948)M WN) *1025s 
Series D 3}4s guar........___ 1950\A F/*105 
Gen 448 ser A... 1977|F A!*1063, 
Gen & ref mtge 4}4s ser B__.__ 1981/5 3) *1055s 
Cleve Sho Line Ist gu 4}4s______ 1961;A O} 107 
Oleve Union Term gu 54s_.___. 1972;A O} 106 
lst « f Se Series B guar______._ 1973;A O} 103 
lete f 4}4e serles O_._.... 1977;A O| 96 
Coai River Ry lst gu 4s_...___. l J D/*108'3 
t*Colon Oil conv deb 6e....____ 1 J Ii 6912 
t®Colo Fuel & Ir Co gen sf 56 ___1 F Ai 100 
$t°Col Indus lst & coll 6s gu.___.1934/F Aj 51 
Colo & South 448 ser A... __ 1 MN! 65% 
Columbia G & E deb 5s .... May 1952)|M1 N/ 1011, 
Debenture 56........- Apr 15 1952;A O} 101!e 
a Jan 1§ 1961/3 Jj 100 
Col & H V Ist ext g 4s......___. 1948;A O/}*110!¢ 
Col & Tol Ist ext 4g_.......____ 19565|F Aj*110!e 
Comm’! Invest Tr deb 5}4s____. 1949/F Aj 111% 
Copn & Passum Riv Ist 4s... ___. BijA O}] #1035, 
Conn Ry & L Ist & ref 4}<e..___. 1951/3 Ji 108le 
Stamped guar 4}48......._._. 1961;3 J} 107 
Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s... __ 1 3 Ji #295, 
Conso! Gas (N Y) deb 5348... _. 1945)F Aj 105le 
Debenture 4348. ........ .... 1961/3 Di 1084 
IE 1957/3 Jj} 105 
t*Consol Ry non-cony deb 46._..1954)3 Ji 29 
*Debenture 4s... ............ 1965;3 Jj 29le 
*Debenture 46.............. 1955;A O} 29 
*Debenture 46. ............_. 1 5 Ji 297% 
t¢Cons Coal of MG Ist & ref 5a_.1 J Di 32 
¢Certificates of Geposit......_.... im 31% 
Consumers Gas of Chic gu 5s ....1936 J DBD 1027s 
Consumers Power Co— ! 
Ist mtge 33%{s......... May 1 1965 MN *107!2 
Ist mtge 3}4s......-.- -May 1 1965 M af 105 








95 
22 


104 
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94 
penhagen Telep 5e Feb 15 ....1954 
1950 





Del & Hudson Ist & ref 4s... ....1943 


193 
Del Power & Light Ist 4s wood 
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§East Cuba Sug 15-yr s f 7348 .. 1937 


East Ry Minn Nor Div Ist 46 oe 











*Debentures ctfs B 
Greenbrier Ry ist gu 4s 
Gulf Mob & Nor lst 5s B 

lst mtge 5s series C 950 
Guilt & SI lst ret & ter 56 .... Feb1952 
tes Steel deb 534s....1942 
Hackensack Water lst 4s 195 
Hansa SS Lines— 

*6s (Oct 1 ‘33 coupon on)... ..1939 

*6s (Apr '36 coupon on) ......1939 
*Harpen Mining 6s 
Hocking Val lst cons g 4348... ~~ 1999 
*Hoe (R) & Co Ist mtge 4 
*Holland-Amer Line 6s (flat) .. .. 1947 
t*Housatonic Ry cons g 5s 193 








~-- "se fe & & 


*Good Hope Stee! & Ir sec 76... ._. 1945 
Goodrich (B F) Co Ist 6}4s....._194 
a CD a i 
Goodyear Tire & Rub lst 56 ....1957 
Gotham Silk Hosiery deb 6s... ._. 1936 
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July 1 


Since 
Jan. 1 


Dec. 31 
1935 








No.|| Low \|Low High 


17|; 68 10412 105 





26}; 401g | 101 103%: 


17|| 60% 9612 98 
26|| 102ig | 10314 106 


12|| 75 10512 106! 
6 65 102 1027s 


78\| 16 551g +t 


18/} 102 | 103% 10412 


311|} 67 78ig 81% 
98 


10|}} 93% | 10614 106% 


5|| 88 103%, 105 
93 104%, 106 





..-.|| 96 ses acces 
6|} 85 10633 10714 


----|} 83%2 | 106%, 107 
30 


26); 21 3llg 3414 
126 61 13!g 17% 
244 5l4 13 «14% 
209); Ills 23 4386-2848 


2}; 63  rF 
41\} 93 10812 110 


49 85lg | 113 1LIAls 
7i| 905, | 10812 11014 


42|| 107 1083 109% 
20 


cooel! SEB | coce coce 
9|| 84 1125, 113 


5|| 102 1063, 107 


28;; 20 521g 72'4 
320 61g 131g 18% 


.---|| 89%g | 10412 10412 
8i| 79 10334 106 


Sc caieil ee 107 1077s 
5)] 107% | 12814 1284 

10\| Sllg 321e 32% 
seul 30 32le 3212 
a aes 89 110 111% 
A See Slig | 101%, 1025s 
7 ----| 10034 1021¢ 
a aiendl 90 10512 105%, 





69 997— 102 


166}; 52 775g 837% 


— 1057, 106 
59]; GOl, 74le 85 
132|| SO, 75 #885 
bps 62 70le 83le 
563); 46l, , Me 


1385|| 46% | 6953 775s 
2} 90% | 117ig 117% 
1]} 921g | 1167s 1175s 


>eoul... eeee ose 
2}; 43 425, 48 


8}; 60 98 101 
5i| 75 99 99 
10|; 59 977s 101 
20}; SOlz | 101%, 103 


---.|| SO0lg 64 65 
ar 25 52!g 52ilg 


17 5lz 


 caiaiaal nt Th ceceit, eee 
seinem 3 4 
5 2 3le 
mail 83 ae | iia 
aeeog Tn © eaue. ence 
107 108 











ecce 26 cece coce 
----|| 88% | -.-. ---- 


17|| 50 90 94 


118|| 491g | S8llzg 90l2 
~----|| 55 103 10312 


10 4912 69 69 
Si; 50 103 104 


5)| 371g 39 48 46 
8]; 26! 31 37 


abimeatensnl 3314 3714 374 


26)! 91 116 §118!2 
57 














~~ For footnotes see page 595 
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ae acti 15% 15% 


51 87 | 10414 104% 





1 951g | 10734 10814 


89 | 19|| 5414 | 6412 89 
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Volume 142 New York Bond Record—Continued—Page 4 593 
ra Week's July 1 
BONDS © S| Range or 3 1933 to} Range 
N. Y¥. STOCK EXCHANGE |$8§]_ Friday's |S ||Dec. 31) Since 
Week Ended Jan. 24 — A, |Bid & Asked Rez 1935 Jan. 1 BROKERS IN BONDS 
Low High| No.\| Low |Low High 
a J 3} 105 105 2); 9053 | 105 105 
Houston Bolt & Terns let ba. 22 21ea7/3. 3} 104 104 | ii] go | 104 108 FOR BANKS AND DEALERS 
Houston Oil sink fund 6448 A....1940|/M@ N/ 102'4 102%) 46/) 61 1007, 102% 
Hudson Coal Ist sf 5s ser A..... 5D] 3812 41 | 99)| 35 38ig 41 
Hudson Co Gas ist iam ncdhed 194+ MW! 121 121 2 10153 120 121 
Hud $ Mannat let Seee A-scveerle 4) 3 Soe) ama gee! Se "1 DH. SILBERBERG & CO. 
*Adjustment income 5s ...Feb 1967/4 ©} 37 39 | 332]] 26%] 32% 39 e a 
3 Members New York Stock Exchange 
Illinois Bell Telep 334s ser B....1970|A ©} 105'g 105%) 122]/ 1021g | 104 105% 
\linois Central lst gold 4s... .. 1961/3 : ori -+--|---- Soe costs ote 63 Wall St. NEW YORK 
Extended let goid 8348.2222221961|A Of*i01s 222-|22--]] 78° | 102% 102% Telephone Whitehall 4-2900 
1st gold 3s sterling........... 1061|" 5] °80 = ----|----11 O8 | ---- ~~. 
Collateral trust gold 4s... .._- 1952j/A O} 834 84 | 39]/ 57 S4l2 
Refu eet a aaa aia 1955|M Ni 86!2 88 | 238]] 56lg 81% 88 
Purchased lines $34s........- 1952/3 J] *73's 7573|----|| 566 | 6913 76 > Week's J 
Collateral trust gold 4e....... 1963)M N) 7214 75%) 256]| 52% | 68% 75% BONDS ©] Range or 1933 to} Range 
Refu 68. ~~. ~~~... ---. 1955 . annie th, oo te 102% 1030 N. Y. STOCK EXCHANGE sé Friday's 33 Dec. 31) Since 
40-year 480.0 Aug Ti9ee|F Al 6513 7012] 463]| 42% | 64% 7012 Week Ended Jan. 24 a ae Eins 1s Le He leat 
Cairo Bri Si dediticiman "| 7 oe 7 a 1034 10314 Low High| No.| Low |Low High 
‘sibe -+-- “--- <<< . 1 1 leg 107! 
Loulsv Div & Tertrg 3340 -.221963| 3] *95'2 __--[----|| 65% | “dite 6 Louis & Jett Bdge Co gu € 4a -..-1045/08 OL iodis 105 °|----|| 100° | losis 1oaic 
Omaha Div Ist gold 36........1951|F Aj] *77 80 |----|/ 60 7253 77 lle & Nashville 56... .... 1937 J 3) 108 108%} 39]| S88lg | 108 108% 
St Louis Div & Term g 38 9651/3 3} 82 S84lo} 4) 61 75 842] Unified gold 4s_.-........... 19401. oO} 105 10512} 19/| 81 | 10412 106 
Gold 33se_.-..-......--.-1961|J 4} 89 8912} 8} G2lg | 82 89i2] Ist refund 5348 series A-.-... 3003|A ©} 109 109% 36|| 80% | 10715 1095s 
Springfield Div Ist g 334s... .- 1961}2 3| °00 100 |----1] GF | SSis SSig] tes & ret Gs curtes B_.....---- 2003|/A O| 106-2 108 | 191|| 74 | 10312 108 
Western Lines Ist g 4s__... Se F Al 88 88 2|| 75 87 88 wey ref 434s series C......-.. 1941/A O| 107% 107%)  4)| 98lg | 107% ae 
yt rt 1 1 
MM joint Ist ref be series A. -...1963|3 | 7713 si | 226|) 52% | 71% si | Paducah & Mem Div 4s------ peer a) oa pail oll Gael a: BB 
lst & ref 434s series O....-...1963|J DB) 72's 755s] 177|| 49% | 67% 7553] St Louls Div 2d gold 3s__----- 1960IM §/*111ls .-.-|] 92 | 111% 111% 
{i1tnols Steel deb 448... ---1940/A ©} 106%; 107%] 31]| 101% | 10653 10812] Mob & Montg lst g 4342-- -- -- om 90 | 52|| 56% | 86 90% 
*liseder Steel Corp mtge 6s. ....1948/F Aj 32% 3273) 6)| 31 3233 3273] South Ry joint Monon 4s- .-.- 1952i a N| 109 10912} 28|| 80 | 108% 10912 
Ind Bloom & West 1st ext 4a__...1940|A ©|*10214 ....|----/| 89lg | .... ----| Ati Knoxv & Cin Div 4s_-__.. iF al 94 94 1 1| am] 88 
Ind Il) & Iowa let g 4s.......... 1950 4 ; *9914 100 none 72 “a= <0 *Lower Austria Hydro El 6 44. ..1944 
e Louisville lst gu 4s. .... 1956 26 ‘ 4 ' 
ind Union Ry gen 6a ser A-~-7771965|3 | 106 10612} 6|| 96. | 105% 10612] t°§MoCrory Stores deb 534s__-.1941 MN| 116% 117 | 8|| 461g | 116% 117 
Gen & ref 5s series B ----1965)3 3/*108 109 |----]) 98% | 108 108 |  Froof of claim flied by owner... .._ MN| 103!g 10319] 67 102%, 10312 
Inland Steel Ist 4% ser A = Nae aie 1978 AO 103 10314 52 79 103 1031¢ McKesson & Robbins deb 5s... 1950 AO 2612 30 18 9 23 
lst M of 4340 ser B....-_-.--1982/F A] 10212 10212) 8|/ 80 | 10212 1027s | $¢*Manati Sugar Let depoait 22... |----| 25% 29%] 29|| 7a | 22 29% 
ia oad ‘ 
tInterboro Rap Tran ist 58.....1966|3 4] 9114 921s] 154|] 5612 | 8912 92is] $t¢Stmpd Oct 1931 coupon_--1942)A 0] *28  ---- pee eee 
*Certificates of TS ea sete ae hes 891g 8914 55 867, 875g 89le *Certificates of deposit. ......-.. A O +23" 2975 eer 4 21 21 
ee lel ete conanegaaia 19321|A O}] 62%, 65 | 113]] 10% 6214 65le2 §t¢Flat stamped modified --. ..1942 2412 30 "43 7g 20 30 
Certificates of deposit........- ----| 60 6012] 18]/} 20%] 59 602 Certificates of deposit - . .-.-. - - A O| 68le 691s! 90l] 365 68le 711s 
§*10-year conv 7% notes....... 1932|M $| Qlig 9214] 77i| &S7lg | 90 92\4 | t®*Manhat Ry (NY) cons g 4s ...1990 647%, 66 o7|\| 36 647, 68 
*Certificates of deposit.....-...- a 8934! 26)! S7lg | 87% 89% Certificates of deposit - --. -- 2013 3 D| *45 50 |....|| 27 50 6504 
Interlake Iron Ist 54 B_......_.. 1951 "Ni 93 £96 | 521) 50 8612 97 a 5 tt rem 1963|M &| 9412 9412 82 9419 94lo 
Int Agric Corp Ist &colltr5s— | of fF Ot | nk anne. | ana Elec RE & Lt 6 f Se..... 1930|M N; 7 4|; 40% 74 75 
Stamped extended to 1942....---- MN] 100 10012} 14]) 52 | 99% 10012 | Mantis RR (South Lines) 4e--. -- mN} 61 61| 2i| 51 | 61 61 
Internat Cement conv deb 48....1945|M.N] 115%g 118!e/ 182]} -.. | 115%, 119% ist ext 46. .-...........-.-- 1959 5 3| *36lg 45 33 seed: cba 
t®Int-Grt Nor Ist 6s ser A_._._- 1952/3 J] 3913 4012] 113]| 26 38 40lc|t*ManGB&N W Ist 3}s____. 1941 ---- - 
*Adjustment 6s ser A...July 1952}A O] 121g  13%4| 167]| 4% | 10% 13% | Mfrs Tr Co ctfs of partic in SD] 9912 9912] 3 98 9912 
1st 5s series B....... ....195615 3} 37 381g} 53]} 23 .. @ A INamm & Son Ist 68...... 1943 A Ol 85le 87 osil 4l 8212 33 
*ist g 5s series O............ 1956\3 3] 37 381s} 66 36 39 | Marion Steam Shovel s f 6s_.... 1947 Q@ 3] 101's 102 sai 60 1 102 
Internat Hydro El deb 6s......- 1944/A O] 5153 5333/ 228]) 28%, 45 5412] Market 8t Ry 7s ser A_April _...1940 MN/ 103!2 104 30|| 47 102 104lg 
Int Mere Marines f 6s.......... 1941/4 G)} 654 68 | 76)| 37 65'4 7112 | Mead Corp Ist 68 with warr- -- -- ~ A O| 24912 497%] 10]| 41!g | 4612 497 
Internat Paper 5s ser A & B..... 1947/3 J3| 9633 98 | 167]| 47 9212 98% | Meridionale Elec lst 78 A.....- pasi@ &| 108's 108%) 92|| 67 | 108 109%, 
Ref s f Ge series A............- 1955|™@ 8] S8lig 84l4| 173 31% 757g 8533 | Metrop Ed Ist 434s ser D.......1968 A O| 100% 101% 10 74 100%, 102 
Int Rys Cent Amer Ist 5s B..... 1972|hM@9 N/ 8lle 8lle 2i| 45ls 82 | Metrop Wat Sew @ D 6%s-.-.-.-.- 1950 Fal 16 1614 7 9 16 18% 
ist coll trust 6% g notes...... 1941|M Ni *9012 93%4]----]] 40ls 88ig 9314] 1t*Met West Side El(Chic)4s . ..1938 M $| #135 3 1% o sess 
Ist lien & ref RR le ll aa 1947\F A 85 85l4 15 4313 Slig S85l4 *Mex Internat Ist 4s asstd_--.... 1977 53 D| *29 361 wir Ded 291g a ants 
Int Telep & Teleg deb g 4%s....1952 3 J R3le 87 284 37 75 87 *Miag Mill Mach Ist 8 f 78 ence 1956 en moe 
Conv deb 4}48.....------<2-- eae Al Suit Sal ponll ao | fo. Octo] Chup Ale Lame Aten secold 3) 102% 102% 1/| 98% | 102% 108 
 _. eee 4 a ce ee en Bee i Re rete - ; 83! 1 oe 
Investors Equity deb 5s ser B w w 1948 A O} 10012 101 5}] 82 | 10012 101 Jack Lans & Sag 334s... ..-- 1951 ny R. 105% 105%. i2| S4i5 10434 10512 
Without warrants............ A U/ 10012 100!2] 2) 82 10012 1005s] Ist gold 334s ----1952 J 3} 101 102%) 90j]| 70 98le 10214 
t*Ilowa Central Ry Ist & ref 3771981 M8 17 21g} 35 34 lig 2 Ref & impt 4}4s series C_..._- 1979 a oO) Bi 85 30|| 59 675 85 
James Frank & Clear Ist 43... 1959}3 Dj 88ig 8933} 75)| 665 | 84% 8973] Mid of N J lst ext 5e_.......... 1940 5 D, 103% 104101 631, 67 10234 10412 
Milw El Ry & Lt Ist 5e B_..__-- -1961/4 3] 104. 10st ell 66 | 103i lost 
Kan & M Ist gu g 4s___.......- 1990j4 O} 10314 103%} 1]) 70 | 102 103%] Ist ID SG 4 side Tadies 
te*KCFtS&M Ry refg 4s... ..1936 A °9oO 42 443, 87 29% 4014 44% tt¢Milw&Nor lst ext 4s (1880) = "70i4 le "34 58 70\4 82 
ag wertiticates of deposit....... saga 4 ° Ra ae - 4 ath. sian Ist ext wet ee om gl-.--| 69% 70%} 11|| 55 6014 72 
Pow & Lt lst m Pie 4 410%) OF OU Fh at2 £40%8 7 NUR CAE 9795. 20 ~ 2 oe ~~~ a ! 7 
ok City Sou tee gold 3a. or 1950|A O] 7653 81 | 224)| 51% | 74lg 81 | t*Mil Spar & N W Ist gu 4s____- 1947 ry . ona" 7 5 Oe sot ry pve 
Ref & impt 5s_._......... Apr 1950/3 Jj} 705s 767s) 364 67 76’s | t°Milw & State Line ist 334s... 1941 MN 53g ” 6l ran 4 ee Ble 
Kansas City Term Ist 48....... 1960)3 J} 107!2 108 | 70)} S4lg | 107 103 | teMinn & St Louis 5s ctfs--....- msl 22 31 55 lg 1% 3 
Kansas Gas & Electric 434s. ....1980|/3 Dj 105'4 105%] 34/) 7O% | 10453 105%] elm & Gn 6... rns QF 3% 3%) 3 1 37g 3% 
*Karstadt (Rudolph) Ist 6s_.... 1943|M Ni *40 43 [-.--|| 13% | -... -.-.] Ref & ext 50-yr 5s ser A__.-.- 1 J 3| 37l2 3910] 115|| 26% | 323%, 4012 
*Ctfs w w stmp (par $645) ....1943/---- 38 38 2 13 38 39 M St P & SS M con g 4sint gu_..1938 33 34 351g 22 197 29 35g 
*Ctis w w stmp (par $925)....1943]----} *34 § 38l2)..../] 25% | -... ----] Ist cons S8.................-. 1988 J 3| 42 £4441 Sol] 31 38 44 
*Ctfs with warr (par ween" -con| *36 0 8....|----]] 3 2912 3014] Ist cons 58 gu as to int......-.-. 1938 J S| 31% 35to} 47]| 16 2314 35l2 
Keith (B F) Corp Ist 6s........ 1946/4 8) 95 9512} 20)) 44 921g 96% lst & ref 6s series A.......... 1946 ma Bl (25! 39 1 69l| 165 18% 30 
Kendall Co 5s_.............. 1948|M $/ 10212 10314] 23)] 68 102\2 103°g| 25-year 534s ----1949 J ji 87 . S8iol 651} 61% | 81%, 88le 
Kentucky Central gold 43 ee 1987 J 3 10714 10714 1 80 107 107'4 lst ref 5s series B -eeeececese 1978 M N #78 = NO 83 83 
Kentucky & Ind Term 4348. ....1961 5 : i. 2" 131} 73 R Ra ist Chicago Term sf 4s......- 1941 athe tee 
*100 jg es 
Se eae Bia Fe 5 sistor L202] oa | 22°. | remto-mn ee ist se serton A.....1980|3 3] 35'2 39%] | 8i] 12 | 36 40. 
Kings County El L & P 5s...... 1937|A O} 106% 106% 2}; 103 10614 10614 | Mo Kan & Tex Ist gold 46.... .-. 1990 3 31 671 731le| 237|| 3lle 5914 73le 
Purchase money 68........... 1997/4 0] 155 160 24}} 118 155 160 | Mo-K-T RR opr ifen 5sser A....-. 1962 5s 31 60 2 65 : 156|| 27% | 497% 65 
Kings County Elev Ist g 4s..... 1949/F A} 104 105 28); 66 10314 106% | 40-year 4s series B..-........ 1962 5 31 62 6714] 102|| 28!2 | 52le 67%4 
"ins ent et ae ne iosa|3 3[*1igis 120 |... l] 10st | 119° 119 "| Cum adjust 68 ser A_---.Jan 1967/4 | 36% 4112] 467/| 11% | 30% 42 
First and ref 6 4s............ 8s lL. coon, Oe Seo 2E ES Se Oe OS Be cece 1 
Kinney (G R) & fe 744% notes..1936|J BD} 10212 102! 4|| 771g | 10212 1027s | f®Mo Pac Ist & ref 5s ser A._._.1965|/F A sore 50's - os 4 2 30s 
Kresge Foundation coll tr 48__..- 1945 J ; 108 7 ae 4 = “ae Nn te a age of ausmae M S| 12% 1633 650!\| 5% | 101g 16% 
t*Kreuger & Toll cl A 5s ctfs....1959 3212 | 4 pn a rs =. —..... -~"1977/M 8 30'4 33'2 b4l = 27% 33t2 
Laclede Gas Light ref & ext 5s...1939]A O] 102 10233] 52/} 90 10114 102% tes of deposit... ....--|---- 1 
Coll & ref 5348 series Gon 1953|F A| 7753 80%| 85|| 48% | 7212 80%| lst & ref Ss series G_...---_- sevayee OH See Seq 180) el tee ore 
Coll & ref 54s sores Do. 1960}F A| 7753 801s] 56 715g 802 cates of Coposit......... MN 97% 1214) 887 74 12% 
Coll tr 6s series A............. 1942/F Al 7653 77 3}} 71%] 744 77 eConv gold 5 }$8.-...-..-...- 10te A O| 301. 33ts| 292|| 1919 | a7is 33ie 
Coll tr 6s series B...........- as dium im ae. ik Gel “oe _ #30 sees a eal 
Lake Erie & West 1 Se home 1937 1 2 eee Se ne - we cone - he “291,| RRA 1 $1 
BF Nosed ted 194115 Jl*io1ig _---|----]| 61 | 100% 101 | 1st & ref 5e series I.........- A9G1/F A} 30is  33ta) 654i) ee | 272 site 
Lake Sh & Mich So g 334s... ...- 1997/3 Dj} 102° 10212} 18|| 79 997g 10212 ¢Certificates of deposit... ....-- MN] 82. 85 | 201| 6951 82 285 
*Lautaro Nitrate Co Ltd 68.....1954|/J 3) 25% 274] 346 4% | 21 27!4 | *Mo Pac 3d 7s ext at 4% July -..1938 s 4 an 30 
Lehigh C & Nav 8 f 448 A... 1954)3 3} 103 103%} 12|| 7712 | 98 104 | teMobile & Ohio gen gold 4s... ..1938 - “i8ie 21 | 3el| 9 | 14% 21 
Cons sink fund 4348 ser C....-. 1954)3 J|/ 103 104 3}; 80 98 104 *Montgomery Div Ist g 5s... ..1947 oe ° +t th lise] 41 dls 9 12% 
Lehigh & New Eng RR 48 A....1965/A O/} 105 1054) 5|| 10312] 105 1054] ¢Ref & impt 4s Seno oa au’ tel ws Ole 1216 
Lehigh & N Y Ist gug 4e........ 1946 Ms S$} 614 63% a ths 2 aot *Sec 5% notes ----1938 4 
h Val Coal 1 ---1944/F A] 984 99 4 
—_ & ~-' at aude sah tobias Fal 71. 71 | 1i| 33 6412 72 | Mohawk & Malone Ist gu g 4s_._.1991|/M | ma Bony 1 10219 B ny Bo 
Ist & ref sf 5a----=2-- socoHeeele Al cet Stina el St Seu Sonera a oleae 31 toes teed il OF | eee tone 
let & refs f 6e.............. 1974 66's 66ls 8 sine auabreean 1033g 10310} 111} 79% | 103!g 103% 
Secured 6 1d notes..._--- 193&}3 J} 98ig 98s} 6|| 73 98 9812] Ist guar gold 5s.............. 1937|J J ° 
Leh Val Harbor Term gu 5e..... 1954/F A] 93% 95 | 46|| 79 | 82% 95 | Montana Power lst Ss A----.-.- a ee re spte O7m —" 
Leh Val N Y lst gu g 4s_._-.-_. 1940/3 3} 88ig 93 | 103]] 75% | 81% 93 Deb A........-...-- 1962 2 
304 | 334 41 | “Ded € T8----- ne es~----1987/3 3] 69 71. | 10|| 65 | 6612 76 
| Lehigh Val (Pa) cons g 4s......- IM N| 38% 41 | 487 ly 4 i Co ie sg 
“General cons 63600 anesece 2002 MN| 4112 451| 213]] 33 34 4512 | Montreal Tram ist & ref 5s-..-.- 1941/J 3} 102% a + 3s . g 10312 
General cons 68.........__..- MN] 4553 52 | 113)] 37) 40 52 Gen & refs f 5s series A... ...- . cane 863 11) 72% 863%, 86% 
Leb Valley Term Ry Ist gu g S8..194)/4 0) 105'4 105%) 2]) 89g | 105 105%] Gen & refs tf 5s series B-....-- ao 4 4 % 4 
Lex & East Ist 50-yr 58 gu_....- 1965/A -. 117 417% 4. a +4 hy 38 9983) Doe ditties = a en aes ee oe 
"eos 4/A O] 13312 13 4 Gen en----- ~= <= at saai, ti 
ge nda we tae copa benan 1951 F A} 123 12312] 13]) 103 | 121% 12312] Morris & Co Ist ef 4}s....-.-- oe at ae! “es, ta ~ =  t, 
Little Miami gen 4s series A----- 1962|M N|*106%s ---|| 8l!2 | 108 108 | Morris & Essex 1st gu 3348... .- coal Gt, call eel | ee bam 
Loew’s Inc deb s f 6s..........- 1941/A O} 10314 10412} 52 103'4 10412] Constr M 5s ser A........... 55 oe’ . 65% | 84 88 
Lombard Elec 78 ser A.........- DEE dace .conskeane 38 4512 4813 Constr M 434s series B._...-. 1955|M NN) 86l2 B ‘ - 95 10914 10958 
Long Dock Co 3s ext to eer: 1950 A oO 46 48lo 16 —s .) 104 le 105 Mutual Fuel Gas lst gu g 5a. wae te 1947 M N Rw, 0 58 8938 10810 10912 
Long Island gen gold 48......_-- 1938/3 D] 104%, 104%] 4// 88% | 1041g 104%] Mut Un Tel gtd 6s ext at 5% ....1941)/M N/*10912  ___-./_.-- 2 
_ Unified gold 4s........-....- 194y/M S\*_...  10253)....]} 87% | 10214 10254] Namm (A I) & Son—See Mire Tr— g%e| ool] 78 86 89% 
20-year ps m deb 5s.......--.. 1937\M N/ 100!g 10053} 35]) 92% | 98 1003] Nash Chats & St L és ser A. ..-- 1O78/F 4). ss * 91 | 103 103!g 
Guar ref gold 4g__.......-.-- 1940|M 8S} 995 101 67 85% 995g 102! |] Nash Flo & 8 ist gu g 5e....-..-.-. 1937|F A 103 S ess “100 5014 57% 68 
mm nows..... 1944/4 O/ 13212 13344] | 9]] 110. | 131 13314 | Nassau Elec gu g 4 stpd_--—-—-- eS elise 68 | 10 6512 | 102 | 102% 
Bait ii: Hirst. «0: a iy BaP 1951/F A] 12014 121 | 20 at Acme eecececcccee “=== 
saeine & Ark Ist 5s ser A_...- 1969|3 3| 8714 89 | 256|| 38g | 84 89 | Nat Dairy Prod deb 5i¢s___..-- 1948|F Al 103!g 103% $57 as* + oe ~— 
Louisville Gas & El (Ky) 5s---.-- 1952}M N! 111% 112 4}; 86 | 111% 113 | Nat Distillers Prod deb 4}4s__.-- 1945)M N/ 103 = 10312) 3 . 
For footnotes see page 595 | 
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eens New Yo 
K 
Week Ended Jan. 24. 3} | Range « = Record—C t 
Wat R ' Frigay’s | on 
yotM — a, Bid 8 : 1933 to’ nueq— 
e ex aanains & 
Jan 1914 atid 6560. ined 4 Asked < Des. Sh Renee d Page 5 
Guar cash adiidaion 7 H Se. J 
4a ) war ret eeeeeese igh N. { an. l N. BON 
- ce Pope 0 14 cou Noto... I 3) *3 0.1 Low Y. STOCK DS + Jan. 25 1 
ey Ar pon -.|- Low Wash Madea i Sag) 36 
ent vash war ret No 5 on — a" “ileal High oe eek"s 
ones Gaus At. 4s o60n.. 4i\g "15 1% Jan. 24 E § a or July i 
oo hy heredity vate *3 125° Ohio RI < riday’s 193 
Wat © eet oad ” io ea..-<1 re a| 3% 41; General RR ist ¢ | SA eS & Ames 1|Dec. 31 Range 
comnnent let co war ret N _...1951 Soece * 43g goede lig 2 teo1d Ae 5a. Low mez ott Since 
Seat Guat soll WE 48 -n nnn 1068 a 4%'....|| 2 4  4tp] Ontarto “sh pees i a Jan. 1 
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or Ala cons gu g 66_..1936|F Aj 102 102 Sl “ae | 108 108) tee asoun ~~ 77 1963/M S| 12012 121 | 20]| 101% | 11912 121% 
Gep cons guar 50-year 5a... .... 1963/A O]*114ig ..../...-/] gp | ---. -.- Ho eee ay sgn = ---- 19568 D} ,106% 106%) 10)/ 101 10614 10612 
-| 1st mtge és eer H.-_---..-- 109 110 |-.-- 1 
South Bell Tel & Tel lst ef Se_..1941/3 3] 106% 1071s] 27|| 1031¢ | 106%, 108 | western 0 90% | 10912 110 
Southern Cole Fower Gx a-cr-v-agar|2 3] lone 105" Jal “gpd | Josie lus, | Winer rateiemen Accvvo---toz7|t 9) 105 x07) al] $4" | 100 abe 
---- ! sececece 2 
anne tee eeoaecoe MM 8 9212 94io| 509 55 87le 9475 bet Hy LF Dy lst g Se.........1937 | J 10358 10414 28 100 1035g ona 
} + ~ eeeapneanesbesnes Mel 845, 88 | 449/11 44 761g 88 | tow « nespapowcenaccnce 1943/;A O} 1071!2 10812} 16)| 78 10712 10812 
Gold 4igancscna=w=ITTTTABoolaa N] Sais 7x] S0oll 4S | 7 Sra] See" Aaomeasee creme ws -ovapaol | ety 42x) el! | Sdn ae 
me oe enna nn nwe neon 2 2 761 1 sogepe 4 -<-- 4 98/| ~... 
Mae Fran Term ist 60... AO] 107 109 | 72 SOs 10634 4 S712] Western Union coll trust Se.....1988/2, 3} 106% 10634} 30|| Sbt3 106 * 1063 
poe of Gal ies t's Gac=---1907]0¢ | 186 ou] {3]| 60" | los loom] Toyeu auger fert=----tgssle al oz 00°] $0]| S| itz lost 
“eee ee eS EE * - corre 7, 
80 Pac RR ist ref tinge 1966 5 3] 101% 103 | 251 SOs "55% 103” 5-year gold 5s --=-1951/3, B) 105 ® 08 | 170 Tite 103% —-* 
a eel leon oe-e eecelecee 97 cen intel Westphalia Un El Power ooo 105 10614 128 72 104 10614 
Stam 6s..--1953|3 J} 3253 3313/ 1 
Southern Ry Ist cons g 86... ---- colle hy Oe WF. Lh) 06s Oe Wi EE azeils 3| 83 O11) 146)| 60 | 85. OL 
Devi & gen Be tne Bonwcces at 2 Se 53 («61 “"7"3361|3 3] 852 865| || ----| 81 8653 
. eons 2| 102]| 351g | 6812 781 
Devi & gen 6}40-- ----2ER O) frit goed Sith dee |. Fin beth Ren ce or Oo D.--- ee eee ccrcl--"all ‘on | lefts 168 
Vee tas eee 1996/3 3) *83 = =91l2}--.-1) 60 85 91 | wheeling Steel Corp im alae 1949/M $} 10753 1075s 83 | 107l2 108 
St Loule Div lst g 4e-——------1951/4, 3] 83, 8342) 10/34] 78, 83l2 ee See eer owewEEeRre F) sees coccl--aall 22 | igs Sek 
_- Mobiie & Ohio is ome g Ss....-1SSSe Sl eo GET ial a 9714 100 te Sew Mach 68 aware ol lel ae 102% 102% 
reat Beil Telit & ref ------1964/® Al 104% 105 | °3]! x04 | 104% 109%) | pardiow t Geb Oane anna ssaalte | “aa-oral"“al| a | 8 BS 
seopotase iurtat ote Bac----isesi) | 16" “104 ol) “a” | “tax te] “™ Sear dgy Chane Nat Benk--o Ps acd Bee 
§t¢Stevens H ~ 4 BS OMR-- cone 1943|)5 D/ ---- ----|----|}| 9612 | ---- ----] °Ctfsf = Nat Bank - ....-- 5 Ji 22% 2473) 26 44, | 22% 26 
s3e6e otels 6a series A_...1945|\3 3] 2414 iél| 13 idie “36121 wax or col & ref conv 78 A ...1935|MN) 23 2453) 146 B% | 2lig 255s 
Sunbury & Lewiston Ist és. eam ; o aeee soci al Slip 92° © BASS 168 68 C Bh... 2220e 1942/3 D) 5512 58%) 53)| 83 | 45 58% 
Kednee 4 | 10034 1003 
Swift & Co Ist M3%s_.___.---- 1950/M S| 106% 107%] 1121] 1011, | 105%2 107% Wilson & Oo lst M 4eserion A~__~ Be a I ere a a a A 5 
Tenn Cent Ist 6s A or B Winston-Salem 8 B 11 Aun I DEST 2) Ola 102 | 96) & 99% 102 
is A or B---..... s9071A O| 2g s6u!-sall aay | 7419 86%) seme Gone BO-yr Ist gen On 1960/3 3/*107% 108 |....|/| 83 | ---. -.- 
pune Cont teee © Se 6s..-.-1951|3 3} 120 12012] 4/] 1011g | 120 12012 ls Cent 50-yr et gen 4... - 1949/3 3| 21 23%] Sil| 75 | 15ig 25%, 
eae Gone & Cee OS 62D «TS Ol ee? Oe seal Se | Se eee) Ree iv Miter ins dazzioaalaa | ise is] asi] ae| 9° 16% 
-eeeee 4 3 SS 8 5 4! 
~— Asen pat BAS 9568.1 A QO} 1105, 11053) 3 + a 11014 11080 sowan 6 tae te deposit - -...-.- -e=~| 12 13 - 4 y 12 14% 
Gen refund s f g 4s --~7388815 4 106! i071 ait 1 tame lame Sheet & Tube 63_221978 53 sees cepeivssell: Oe | sees cone 
s@eeeees cece oe 1 
Glen Fotund et g da—----22-2-3968]8 3] 1062 107%] Ail] 71 | 10512 107%2] tat mege 8 f Se ser B.. -—---- 1970|a O} 104% 10st] 71|| est | 104° 105% 
Fane Sey cee Sah == 10h Si tote 100d SA Sa | tees 10s 
Texas & Pac Ist gold 5e_----.--- J 3102s -|--3-|| 4 | 9912 100%2 
Gen & ref 5s series B.-------- 1977/A O| 99- 10013 ot | aoe ieee 
tintin... 2} 691) 55 98 100! r Cash sales not includ , 
ge are femmes --toate S) Se, 104 Sl HB, | Fl ncesmaee ns Unsceasecs mates tesean ws yusresocenf seosnsbiber 
Tex Pac-Mo Pac Ter 54s A...-- 1964|M $8} 106 10614 12 2. 1051s ok, impaired by maturity. t Accrued interest payable i ete ened ate aad 
Third Ave Ry Ist ret 4s 1960/5 J} 70 ¢ Companies re rece a 
AI TRNAS 713 ported as being in bankru 
Third Ave RE let Hy Ammons ~~~ r . Br. (S72 1228 SMe oat Hh Section 77 of the Bankruptcy Act, or siueiiae  nonctomysoyalie eee oT 
a GE O1% 2 | 313 , | 
Toho Elec Power Ist 7s A--....-1955/M 8| 95 954) 30 woe | 94 954] ° Friday's bid and asked price. * Bonds selling fiat. 
lst 68 dollar series. .......... 1953/3 D] 8114 835s] 135|| 571 79lo 83 é Cash sales in which no account is taken in computing the rang 
Re Ae god gh impt okt... oe 4 > 1011g 101%) 84 9714 9919 101% Norddeutsche Lloyd 6s, Jan. 23 at 92 , eee 
oon--ee----- 9744 98 | 231] 60 961 3 
Tol W V & Ohio 4s ser C_.__....- 1942|M $/*103 4 95%) 2 Deferred delivery sales in acco 
Fre n G& Ei let ¢ cee we one m Dj 10112 101%) 8 ‘33 101ig 1015, | S!ven below: n recat cA unt is taken in computing the range, are 
rele tied 8]*118% _.__|- 101 
Tri-Cont Corp 5a conv deb A... .1953|3 J|*118%, --- eT mane. eae Adriatic Elec. 7s, Jan. 20 at 5234 
‘ P --- ----|----|| 1121g | 1171 i 7 
Truax-Traer Coal conv 6 Ace 1943|M Ni 04 a all “as 2 9018 nat 2 Czechoslovak 8s, series B, Jan. 21 at 100%. 
eTyrol Hy aro-Elee P ow Ties cuneate - s 10214 10212} 21/| 671g | 10214 103 German Rep. 7s, unstamped, Jan. 22 at 32. 
v8 eGuar sec 8 f 78....-.-.. ~---1952/€ A + oo ---- ‘oe 841g 85 Meridionale Elec. 7s, Jan. 21 at 484. 
jigawa Elec Power sf 76-...--1945(M 8} 97 97 il] Gog | 94% 8s ae egg se poaggetngy ps ~ at 10034. 
’ . a 4. 






































Ll 


. mm : 
_——— ea — 





























ai, 











Jan. 25 1936 
































































































































(ee 






































NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of 
the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Jan. 18 1936) and ending the'present Friday (Jan. 24 1936). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

July 1 July 1 

Week's Range| Sales |1933 to Range Since Week's Rang \e Sales |1933 to Range Since 
STOCKS of Prices Jor |Dec.31 Jan. 1 1936 STOCKS of Prices for Dec.31 Jan. 1 1936 
Week | 1935 (Continued) Week 1935 
Par| Low High\| Shares | Low Low High Par| Low High| Shares| Low Low High 
Acme Wire ¥tccom....20| 44 46 800 6M%i 44 Jan| 46 Jan | British Celanese LtG— 

Adame Millis 7% ist pf 100) 110% 111% 30} 66%/2z110% Jan} 112 Jan Am Gep rete ord reg..108) 3% 3% 300 2 3% Jan| 3% Jan 
A Mfg 5 15 Jan} 17 #1 Jan | British Col Power cl A...*|..... .----|..--. -- 21%| 28 Jan; 28 Jan 
nw 2% Jan 3% Jan | Brown Co6% pref.....100) 13 13% 650 2%| 12% Jan; 15% Jan 
3 11% Jan| 14% Jan] Brown Fence & Wire B...*| 30 30% 200) 1%] 29% Jan| 31% Jan 
5 44% Jan| 47 Jan | Brown korman Distillery.1} 7% 7% 500} 54] 6% Janj 7% Jan 
1 2% Jan 3% Jan | Bruck Silk Mills Ltd..... “iaabe senpel cocked --17%|..---------|----------- 
+] 27% Jan| 30% Jan | Buckeye Pipe Line...... 46% 49 600} 26 39% Jan; 49 Jan 
ky 246 Jan 1 Jan | Buff Niag & East Pr pref 25; 24 25 1,300} 14%] 24% Jan; 25% Jan 
30 374% Jan} 40 #£Jan $5 ist aaceeue"| 103% 104% 200|7 66 | 103 £Jan| 104% Jan 
26 71 Jan| 77 Jan | Bulova Watch $3 pref... 52 52% 200} 16%} 48 Jan| 52% Jan 
25 64 Jan| 69% Jan | Bunker Hill & Sullivan..1 0 57 68%; 3,175 51% Jan| 68% Jan 
a1 Ng % Jan 2a 2 re Mtcse cavcel sosece % 1% Jan); 2% Jan 
aa lg % Jan % Jan $3 conv pref.......... , Sete ces peter ss. BD feccccccccccloccccceocee 
"6 % Jan % Jan| Warrants............. Y \ 300 Ne y% Jan 4% Jan 
Sof 24% Jan 2% Jan | Burma Corp Am dep rcts 2% 2% 300 1% 2% Jan 2% Jan 
° | eae era os Butler Brothers 8 8%1 6,700 an 7% Jan| 8% Jan 

ProductsclAcom25| 21 22 500) 3%] 21 Jan| 22 Jan Elec Prod vt ¢....-. 5% %| 1,700 % Jan 1Si¢ Jan 

Alumiaum Cocommon...‘| %6 9934; 1,600} 82 87 Jan}; 102% Jan | Cables & Wireless 
6% preference... ... 00}; 110 111% 700) 6&4 109 Jan} 116% Jan Am Goprets A re che. @) 1% 1%] 1,300 %) j$4J% jdJan| 1% Jan 
Aluminum Goods 2] 15% 15% 100 8 15% Jan| 15% Jan rets B she £1 4% 7:46) 1,500 3, 56 Jan 746 Jan 
Aluminum Ind com...... *| Ilys 11% 50|"2 6 9% Jan} 13% Jan ‘Amer Gap oeta peat ae £1 54% 5% 400 3% 5% Jan 5% Jan 
peeudiiliia © 400; 17 45 Jan} 54 Jan | Calamba Sugar Estate... 24% 24% 100}7* 15%} 24% Jan} 25 Jan 
6% preferred... .-.. BElacces eugenl cones 37 87 Jan} 91 Jan us Alcohol A*| 10 11%} 5,600} 6&8] 10 Jan} 11% Jan 
American Beverage com...) 3% 3% 700 1 3% Jan 4% Jan B non-¥ +} 10 10 1,000 4% 9% Jan| 10% Jan 
American Book Co....100/----- --.--| ---.-- 41 75 Jan| 77% Jan Marooni....-.-. ] 2 2%} 6,500 1% 2 Jan 2% Jan 
Amer Capitai— Carib Syndicate....... 25¢ 2% 3| 8,100 1k 2% Jan 3% Jan 
Class A com ~-10¢ 6% 7 600 1 4% Jan 7 Jan A 
Common class B....10c 1% 1%} 1,100 y 916 Jan 1% Jan Convertible ciass A....*/..--. -.---]| -..--- 6 16% Jan}; 19% Jan 
pram met met 100 9%! 27 Jan} 31% Jan 3% 3% 400 1% 3% Jan 4% Jan 
$5.50 prior pref... ....- Bisecee seseel coccea 46 86% Jan] 89 Jan 
Am Cities Pow & Li— Carnation Co com....... *| 19% 21%] 1,100] 18%] 18% Jan| 21% Jan 
A... 47% 47% 200] 23%) 45%4 Jan} 47% Jan | Carolina P & L $7 pref...*|..... --.---} ..--.-- 33 Jan; 93 Jan 
ihodpubibeaeeos 5% 6%! 4,400 nw 5% Jan 7 Jan $6 preferred. ._.... aia 6 86 10} 27 5 Jan| 87% Jan 
Amer Cynamid class A..10/----- --..--| ------ 12%| 31% Jan| 31% Jan | UOarrier Corporation.....*) 11% 12%| 10,000) 4%] 10% Jan} 12% Jan 
a?  enadeaees 33% 34%) 10,900 8%| 29% Jan] 35% Jan | Castle (A M) &Co..... Tiischee ehbnel sendene * 10 42 Jan} 42 Jan 
Amer Dist Tel N J com._.*}--.-- -~..--] -..-..- Tiilonedesdebebinbinetiiéiiéa Catalin Corp of Amer....1} 10% 11%] 30,400} 3% 9% Jan] 11% Jan 
7% Conv preferred..10U/--.-- --..--} ...--- 98 116 Jan} 116 Jan | Celanese Corp of America 
Amer Equities Cocom...1| 3% 3% 200} 1 3% Jan| 3% Jan 7% ist partic pref...100} 113 115% 875} 81 | 110 Jan) 116% Jan 
Amer Fork & HoeCocom*| 20% 21% 400} 15%! 19 Jan} 24 Jan 7% prior preterred...100|) 115% 115% 75| 76 112 Jan} 116 Jan 
Amer & Foreign Pow warr. 44 4%! 1,200 1% 4 Jan 4% Jan Corp com..... 15 16% 700 6%] 12% Jan} 16% Jan 
Amer Gas & Elec com...*| 38% 39%] 9,900) 16%] 37% Jan} 40% Jan $7 div preferred....... 47 53% 775| 16%) 40 Jan| 53% Jan 
Pl cnectines omiue * 108 110 300} 574/| 108 Jan} 111 Jan le preterred oo: NeaBeme % es} 98 98 10} 40 92 Jan} 98 Jan 
American General Corp 10c 9% 11%] 6,100 7 7 Jan} 11% Jan | Cent Hud G& Evtc..- 17 17% 1,400 s 15 Jan! 17% Jan 
preferred . ......... 3534 3934] 1,300) 30 30% Jan| 39% Jan g Cent P&L7% pref....100) 44% 45% 250; 11 44 Jan| 46% Jan 
$2. bo preferred eal ta 39 8§=. 39 Ea ncese 38% Jan} 39 Jan | Cent & South West Util_1 1% 1%] 2,200 418 1% Jani 2 Jan 
Cent States Eleccom....}! 2% 2%| 26,400 % 1% Jan| 2% Jan 
Amer Hard Rubbercom.56, 35 38 500} 4 35 Jan| 46 Jan o% pret without warr100, 25 26 1,100, 1 18% Jan| 26 Jan 
Amer Laundry Mach... 19% 2034) 400) 1034) 19% Jan} 20% Jan 7% preterred....... 100} 37 40% 625} 3 314 Jan| 42 Jan 
Amer L & Tr com.....-. 26; 17% 18%) 7,900 7%| 17% Jan} 19% Jan Conv preferred...... Didiine iden dneiall 1%| 20 Jan} 33 Jan 
6% preferred... ..- 5, 30 30 100} 16 29% Jan| 30% Jan Conv Dref op ser "29...100 24% 25% 100}. %1 19% Jan| 25% Jan 
Amer Mfg Co com.__..100) 17% 18 250} 834) 14 Jan} 18 Jan | C-n Pipe 5% «66 5,100} 3% 5% Jan; 6 Jan 
Amer Maracaibo Co..... 1 346 134 101,400 % %— Jan 1% Jan | ~Daris Corporation... ... ; 19% 22 4,600 9 17% Jan} 22 Jan 
Amer Meter Co s| 23% 30 7,475 5%| 18 Jan} 30 Jan | Chesebrough Mfg... ..-.- 26; 120 121 300} 106 117% Jan; 121 Jan ih 
Amer Pneumatic Service.*|..... ...--| ....-.. % 2% Jan 2% Jan | Chicago Flexible Shaft Co §|.---. -~----/] -.---- ST tvcccudbotedsonocesoened 
Amer Potash & Chemical.*|; 24 24% 150} 11 24 Jan| 26 Jan penn ag Late & Mach..*| 24 25% 600 4%| 24 Jan} 25% Jan 
Am Superpower Corp com ° 3 3%! 64,900 % 2% Jan 3% Jan | Childs Co pref..__.... 100; 51% 57%] 1,690 6%| 34% Jan; 57% Jan 
lst preferred......... 91% 94% 200; 44 82 Jan| 94% Jan | Chief Node Mining Co..1 34 %} 2,300 4 & Jan %)6Jan 
Preferred............ 51% 54%)! 4,500 7%| 39% Jani 54% Jan ioe Com._...._. * 3% 45 /|174,200 % 3 Jan 4% Jan 
amertecent Os wal. 6 4% 4% 100 3 4% Jan 4% Jan e| 464% 49% ,000 6%) 41% Jan) 50% Jan 
Amsterdam Trading . 7 a ° 5 5 100 % 4 Jan 5% Jan 
American shares... ..-. andes dsetwal eeceul 11%) 18% Jan| 18% Jan| Preferred BB..._..._. e| 44 44 10 6 42 Jan| 45 Jan 
Avchor Post Fence__.._. | )6©61%0)=«=— 2%] =—7,400 Me 1% Jan} 2% Jan | Cities Serv Py rs L $7 pret.® 49 49 50} 7Hil 42% Jan| 49% Jan 
Angostura Wupperman__1 4% 5%] 1,300)3% 2% 4% Jan 5% Jan! $6 preferred_..__..... 46 47 250 6%) 45 Jan| 47% Jan 
Apex Elec Mfg Cocom...*/...-. --.--] ....-- =x Sa eee City Auto Stamping_-.... ; 144% 16%| 13,200 8 11 Jan} 16% Jan 
ppalachian E] Pow pref.*| 106 107 90} 6734) 104%4 Jan} 107 #£Jan | City & Suburban Homes l(\\-..-. -..--| ..---- 3 3% Jan| 3% Jan 
Arcturus Radio Tube-_-__} 15 1%] 4,800 Ma % 6Jan 2 Jan | Claude Neon Lights Ino..1 1356 546) 3,000 Sie 4% Jan Sig Jan 
Arkansas Nat Gas com.._.> 4% 5%) 18,100 % 3% Jan 5% Jan | Cleve Elee Illum com....*%| 50 52% 300} 313i 49% Jan| 52% Jan 
Common class A...__- * 4% 6%] 57,600 % 3% Jan 6% Jan | Cleveland Tractor com...*| 13 13%| 3,000 1%| 12% Jan} 14% Jan 
Preferred aia 7% 8%] 7,400 1% 7% Jan 8% Jan | Clinchfield Coalsom__.100/...-. --..--/ ------ Sica cctebinbdidintnlt.dietadueeaiis 
Arkansas P & L $7 pref..*} 93% 96 160} 25% 0 Jan| 96 Jan | Club Alum gee ond Co...® 2% 3%! 3,300 of 2% Jan 3% Jan 
Art Metal Works com. ___& 9% 10 400 1% 9% Jan} 10% Jan | Colon Ot] Corp com... . . 1% 41%] 6,500 % 1% Jan 1% Jan 
Associated Elec Industrie Colt’s Patent Fire J Arms.25| 6234 73 19,450} 15 51% Jan| 73 Jan 
Amer Geposit rots._...£); 10% 11% 600 e 10% Jan' 11% Jan | Columbia Gas & Eleo— 
Assoc Gas & Eleo— | Conv 5% pref_._..__ 1 98 102%, 1,450] 32 93 Jan, 102% Jan 
mmon. an 1y 1%] 3,200 BZ l Jan 1% Jan | Columbia O!l & Gas vte_ * _ <2 13,200 My Jan 1% Jan 
Tt Miasekheocémoccos ) 1% 1%] 15,400)! k 1 Jan 1% Jan | Columbia Pictures new._.*| 45 45 30} 424%1| 40% Jan} 45 Jan 
Se ‘ 6% 7%| 2,200}; 1% 55 Jan 7% Jan | Commonwealth Edison_.100| 106 108 2,000} 304s| 97 Jan} 112 Jan 
Option warrants... ___ hie 332} 40,900 "66 132 Jan 332 Jan | Commonwealth & Southern 
Assoc Laundries of Amer.* — ye Fe Td callbuinn dinniateetlamabdielin Warrants............ 716 44| 27,600 ba} Sig Jan Jan 
V tccommon......... 3% le 500 \ Jan 4 Jan | Community P 4 L $6 pret * e| 16% 18 725 8 13 Jan} 18 Jan 
Associates Investment Co ; 2654 28 600) 8%] 26% Jan} 30% Jan | Community Water Serv... 1% 1%} 4,200 4 1% Jan 1% Jan 
Associated Rayon com -_._* 2 2% 300 1 1% Jan 2% Jan | Como Mines............ 1y% 1%!i 29,600/% 8e 1% Jan 1% Jan 
Assoc Telep $1.50 pref_..*| 2534 25% 25] 13 25% Jan} 25% Jan | Oompo Shoe 11% 12%] 1,300 8 11% Jan; 14 Jan 
Atlantic Fisheries..*} 1314 14%] 3,200] 2 134% Jan} 16% Jan | Consolidated Aircraft.__.1| 16% 19| 32,200] 6 15% Jan| 19% Jan 
Atlantic Coast Line Co--5 iiniihe ° eaidtdll, te Wasaa 18 34 Jan| 35% Jan | Consolidated Automatic 
Atlas Corp commor.__.. 13 1434] 26,900} 7%] 13 Jan} 14% Jan Merchandising pret... * 4 a 800 "he 4% Jan % Jan 
Se daeetiel ial eo} 52 53 1,700} 35 51 Janj| 55 Jan | Consol Copper Mines... _.4 5% 5%] 10,300 62c 5% Jan 6% Jan 
ME seubdosocece 3% 4 18,700 1% 3% Jan 4 Jan | ConsolG E L&P Baltcom*| 8734 88%] 1,900} 45%] 84 Jan} 8834 Jan 
Atlas Plywood Corp..... *| 944 10%] 2,000] 235} 734 Jan| 11 °#Jan 5% pref A._......_. Re Pike: 91 1113 Jan} 113 #£Jan 
Automatio-Voting Mach.*| 10% 12%] 2,300 1%| 1044 Jan} 12% Jan | Consoi Min & Smeit Led. . ere e LY BRST. at! Didar ostdshalenviness aun 
Axton-Fisher Tobacco— Consol Retail Stores _._._ 4% 4% 200 h 4% Jan 5 Jan 
Class A common..... 10} 53% 53% 60} 43%} 50 Jan} 54% Jan 8% preferred w w---i00 90 90 10} 12%} 90 Jan} 90 Jan 
Consol Royalty Oll____. 3 3%} 2,000 i 2% Jan 3 Jan 
Babcock & Wilcox Co.._.*| 70% 74%] 1,250] 18%] 70 Jan} 75% Jan | ContG &E7% prior of i00 93 9414 350} 329 88 Jan} 94% Jan 
Baldwin Locomotive warr 1% 1% 400 VG 1% Jan| 1% Jan | Continental Oilof Vex___1 4 34 100 ba % «(Jan l Jan 
Baumann(L)&Co7% pidgdio|..... -~.-.--] ..---- BS °> Ba vcbhubdidulibbclinéeunaa Continental Securities_..*|..... -....] ...._- 2 6% Jan 7 Jan 
Bellanca Aircraft com ..-] 2% 3 1,300 1 2% Jan 3 Jun | Cooper Bessemercom....*}| 11'4 145} 10,000 2% 9% Jan| 14% Jan 
Bel! TelofCanada._.. _Iw}j..... -...-]| .----- 1444] 146 Jan} 148 Jan OY Seed: cae eo} 36% 39 1,900} 12 34 Jan| 39 Jan 
Bell Telfot Pa 6K% pf. PPE e Fee eet 211094! 121 Jan} 121 Jan | Copper Range Co.....__* 7% 7% 100 3 64% Jan 7% Jan 
Benson & Hedges com... .* 44% 4% 200 Ld 4 Jan 4% Jan | Cord OCorp............. 5 6% #67 8,700|" 2 4% Jan 7% Jan 
Tt iid depedonone. | #14 14 100 1%} 12 Jan| 14 Jan | Corroon & Reynolds— 
Bioktords Ine com.... ..- — Spee Pee 4%| 14 #£x°®\|Janj 14% Jan Common. .... 1) 5% 5%! 1,500] 12 5% Jan| 6% Jan 
$2.50 conv pref. _____. cen . Gaunt mada 23 354% Jan| 35% Jan $6 preferred A..______ ESR es RRR 10 65 Jan| 65% Jan 
Black & Decker Mfg Co..*| 23% 24%] 2,500/8 434] 2134 Jan| 25% Jan | Cosden Oil com..._._... } 1% 1%] 4,900 My 1% Jan 2% Jan 
Biles (E W) & Cocom....*| 18% 23%/] 21,600 lm} 13% Jan} 23% Jan a i oe tice ne 100) 7% 8% 900 % 6% Jan| 10% Jan 
Blue Ridge Corp com.___} 3% 3%} 5,100 1 3% Jan 4 Jan | Courtaulds Ltd— 
$3 opt conv pref______. *| 48% 48% 100} 28%} 44% Jan} 53 Jan Am Gep rots ord reg..#1; 14% 15 7 14% Jan} 15 Jan 
Blumenthal (8) & Co ® 17% 19%} 1,100 2 16% Jan| 19% Jan | Crane Co com woe 45) 253% 29%] 12,300 25% Janj 29% Jan 
Bohack (H ©) Cocom....* 7% #8 300 5 7 Jan . Jan | Preferred.......... BRR: Bape sc 32 120% Jan] 122 Jan 
dann) nanisl enable 38 43 Jan| 50 Jan | Creole Petroleum..___.._ 5} 25% 28%] 54,500 56%| 19% Jan} 28% Jan 
Botany Consol Millis com _* 4 4 100 % yy Jan 4% Jan | Crocker Wheeler Elec....*| 12% 14 8,200 3% 9% Jan; 14% Jan 
Bourjois Ino...........- 54% 5% 100} 3 54% Jan 5% Jan | Croft Brewing Co....... ] 1356 15,¢1 13,700 4 % 6Jan 1 Jan 
Borne Scrymeer Co_... 25) 13%4 14 100 6 134% Jan] 14% Jan | Crowley Milner & Co_...*/..... -.._.] ...... RE REE. CE SERS 
Bower Roller B ----4] 23% 25%] 2,700)"© 5%] 2334 Jan| 26% Jan | Crown Cent Petroleum..] ly 862 24,800 % 1% Jan 2% Jan 
BrasillianTr Lt & Pow...° 95% 12%! 6,000 7h. 9% Jan} 12% Jan | Crown Cork InternatiA. *| 12 14% .800 54] 11% Jan} 14% Jan 
Bridgeport Machine... .. *| 14 14%} 5,200 %| 13% jJan| 14% Jan | Crown Drug Co com. ..25c 4% 5%! 6,800]------ 4% Jan 5% Jan 
Brill Corp class B.......- 7 1% 1% 500 %| 1% Jan} 41% Jan Preferred............ 25|...-- fdileg Sates: SR 23 Jan| 23 Jan 
B ccccwcccccce- ° 3 3% 800 K 3 Jan 3% Jan | Cuban Tobacco com vic.- 63% 7 400 1% 4% Jan 7 Jan 
7% preferred....... PRs FS 23 29 Jan| 36% Jan | Cuneo Press com......-. 39% 39% 100} 15%] 37% Jan) 40% Jan 
= Mfg Cocom.-.....-. | 7% 7% 300; 6%) 7% Janj| 7% Jan 644 % preferred. "$B OE i60 ee So See 69%| 106% Jan| 108 Jan 
Beecccccccccces nesses. agnbal osieme 2244| 27% Jan| 27% Jan | Cusi Mexican Mining..50c| 1 1%} 14,700 %} 2 Jan} 1% Jan 
Brit Amer Oi] coup..... *| 20% 20% 600} 12%] 16% Jan| 21% Jan | Darby Petroleum com...o 9% 10% 9 4 z9 Jan} ll Jan 
Registered........... | 21% 21% 100} 14%] 213% Jan| 22% Jan | Davenport Hosiery Milis.*|..... .....| ..._.- Rr a a es. 
British Amer Tobacco— De Havilland Aircraft Co— 
Am Oep rots ord bearer£]| 29%{ 29% 200} 2436; 28 Jan| 293 Jan Am Dep Rets ord reg £1|__.-- Le [ee | Saree ee. kA ecweta ge LT 
| Am dep retsordrezg f'| 29% 30 400! 24%| 29% Jan 0 Jan | Dennison Mfg 7% pref.100'..... -—..-.] ..-.-- 57%! 62 Jan! 64 Jan 
” For footnotes see page 601. 
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July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
STOCKS of Prices for |Dec.31 Jan. 1 1936 STOCKS of Prices for |Dec.31 Jan, 1 1936 
(Continued) Week | 1935 (Continued) Week | 1935 
Low High| Shares | Low Low High Par| Low 7 


Par 
Detroit Gray Iron Fdy...5 9% 10%] 1,700 1% 8% Jan| 11% Jan 
Derby Oil & Ref Corp com® 3 3%} 1,900 “i 1% Jan 3% Jan 
TOU incneadceddocetecece ceccat cocceu, § hcccocentepaenenctistés 
Diamond Shoe apecsesss a ecece eeecel cecces Oi leececoncseelowcqoooegen 
Dictograph Products_...2 6% 6%! 1,200 1% 6% Jan 7 Jan 
Pistilied Liquors Corp.. 6| 11% 12%/ 6,900) II 11 Jan}; 12% Jan 


Hartman Tobacco Co....* i 
H Brewing Co 1 4% 

































































Heyden Chemical 

Distillers Co Lsa— : Mecccs coos 

Amer deposit rets -2- 81 24 24 100} 17%] 24 Jan} 24 Jan | H 
Doehler Die — 32%} 4,900 3 28 Jan| 32% Jan Gieccce cccoce 
Diaminion Steel & Coal B2Kj..... -....-/| ...... 2% 4% Jan 5 Jan : idéiwlite }. dened BS feccsce sccccloccoccecsce 
Dominion Textile Ltd com*}.....  .....] .....- a Se. REE He Hormel ) & Co...%-..-. ---.-- 
Dougals (W L) Shoe Co— & Hardart ° 

7% preferred....... 22 22 12 22 Jan} 22 Jan | 7% preferred.....-.. 
Ow Chemical. ......... 95% 97%! 2,400,352 36%) 95% Jan| 97% Jan 
Pe Gh naoee secs *| 70 71 62 65% Jan| 73% Jan | Humble Oil & Ref_...... 
Driver Harrie Co... ...-. WDjeccca cocce] coccse 9%| 37% Jan} 39 Jan 

>enemiem Beglecess cesce!] coceocele @& 106 Jan| 106 Jan 0 

Dubilier Condenser Corp_! 2 2%| 6,600 ay % Jan 2% Jan 7% pref stamped. .-_-.100 
Duke Power Co.. _.. .10) 73 75M 200} 33 73 Jan} 80 Jan | Hydro Eleetric Securities.*|}...-. -...--. 
Durham Hosiery class B..*|.....  ...../ ...... yy 1 Jan 1% Jan | Hygrade Food Prod..... 
Durham Duplex Rasor— Hygrade Sylvania Corp... 

$4 prior pref w w...... a peel. | EEE al Serres Uilinola P & L $6 pret...-- 
Duvai texas Sulpnur ._.*}...-. -~..-..] ....-. 2 8% Jan| 10% Jan 6% preferred....... 1 








Eagle Pieher Lead New _10 8% 9%] 7,200 3% 7% Jan 9% Jan | Illuminating Shares cl A..*)--.-. -~..-.| ------| 94%%|---------<</-------~--. 
Im — Industries 





























































































































ORIG. cece cccccces e 6% 8%] 6,500) 2% 4 Jan 8% Jan mer Geposit rots rots. -.. £1 6 9% Jan 9% Jan 
+t de prior preferred .100) 74 77% 2,200) 63 59% Jan| 78 Jan ma Oll (Can) soup... 10%} 20 Jan| 22% Jan 
% preferred.......100) 61% 65 5,950,* 36 41% Jan} 65 Jan Registered _......_... 11%) 20% Jan| 22% Jan 
manners Malleable [ron...5]/--.-. --.-..] ....-- 3% 4 Jan| 4% Jan | Imperial Tob of Gasada.s énised <td te 9%| 13% Jan; 13% Jan 
Kast States Pow com B_.* 13% 1%} 1.100 y 1% Jan 1% Jan | Imperical Tobacco of Gresi 
$6 preferred series B__.*| 2534 29'%4| 2,200) 4 | 23 Jan| 29% Jan| Britain and Ireland_-_£1 23%| 38 Jan) 39% Jan 
$7 preferred series A_..*| 27 28 300 5 24% Jan| 28 Jan | Ind@‘ana Pipe Line __.. 10 3%i~* 5% Jani 6 Jan 
Kasy Washing Mach “B"’.* 7% 8%) 3,300) 2% 6% Jan 84% Jan | Ind’polisP & L6%% pfi100 48 92% Jan) 92% Jan 
Economy Grocery Stores.*}..... .....} ....-.. © 15%] 22 Jan} 22 Jan | Indian Ter [lum Oti— 
Edison Bros Stores com..*| 36 36 100} 6 36 Jan| 38 Jan Non-voting class A....* 1 3% Jani 5% Jan 
Eisler Electric Corp... ..- ° 3 4 6,900 oY 2% Jan 4% Jan Class B.... janie 1% 3% Jan 5% Jan 
Klec Bond & Sharecom._..6| 1654 17%! 80,800 3%| 15% Jan| 18% Jan Industrial Finance— 
ip Edooed 68 69 4 25 66 Jan| 69% Jan V tccommon. 
$6 preferred ._........ | 76 78 1,800; 2634) 74% Jan; 79 Jan | 7¢% preferred....... 
tlee a Assoe com._..1} 10% 10%] 3,800 2% 9% Jan| 10% Jan | Insurance Co of N Amer.10 
S Ve in Snndiecceceoee ] 8% 8%! 2,500 2% 8% Jan 9% Jan | Ilaternational Cigar Mach * 
Elec P & L 30 pref A....%| 24 30% 2,325) 2%| 18% Jan} 30% Jan | Internat Holding & Iny..*/-..-. -..-- 1 Jecccccecccclcocccccccce 
Option warrants._...... 2% 2%! 2,300 oe] 2 Jan 2% Jan | Internat Hydro-Eleo— 
€lectric Shareholdiag— Pref $3 50 sertes_.__.. 60| 11% 13 
Commosar.........-..-- | 6% 7%} 3,000 %| 5% jJan| 7% Jan , Intl Metal Indus A... .. * 7%| 875)------ 
$f conv prefww _.... 7 893 96 175) 34 91% Janj] 98 Jan | internat Mining Corp...1} 12% 14% 
Elec Shovel Coal $4 pref..*!..-.-.. abnedl cotann 1 10 Jan| 12% Jan Wes cab wdusscces 3% 5 
wlectrographic ‘ ory com 1 15 16 300} 1 15 Jan} 16 #£Jan | International Petroleum.*| 36% 38% 
Elgin Nat Watch Co...15 31 31% 750) 6%| 30% Jan} 31% Jan MOOG. cococcccoces*®eeeé cccce 
Empire District E16%.100 46 46 50; 12%] 42 Jan| 46 Jan | International Produets.. *| 4% 5 
| Gas & Fuel Pah Pindhtisaccodem 100} 64 64 
| Internat! Safety Rasor B.* 1% 62 
f Internat’! Utility — 
: Class A... we 6% 68 
Class B___. § (the 
Interstate Eice Héilia--~-3| 28° 29° 13 Jai] 32° Jan 
Interstate 9} 24 26% 7 | 20% Jai} 26% Jan 
Investors Royalty com..25|--.-. -~..-- 1 2 Jai 2% Jan 
Iron Cap Copper com...1 y% ba Jai 4% Jan 
Iron Mtg vtc..10| 26 28% 3u%i 26 Jari 28% Jan 
Irving air Chute. - 1] 1656 18% 2] 15, Jar} 18% Jan 
talian Superpower A_...* 1% an an 
Wi ids teenitiinsibchinceien 4 \ "t6 Jan if Jan 
Central 
Fajardo Sugar Co 20 425 54% preferred__._. 75% 75% 42 70% Janj 75% Jan 
Falstaff Brewing -.......1 4% 5%| 2,400; 2% 4% Jan} 56% Jan 6% preferred.......100]/-.--. ~.... 60 6 Jani 79 Jan 
Fanny Farmer Candy ....1) 14% 14% 700,5* 234] 13% Jan); 14% Jan 7% preferred....... 90 91 60%; 88 Jan} 91 # Jan 
Fansteel Metallurgical...*| 15 15 200; 1s] 13% Jan} 17 #1Jan | Jonas& Naumburg ..2 2% 2% % 1% Jan} 3% Jan 
Fedders Mtg Cocom.. ..*% 31 31% 600; 194| 27 Jan} 31% Jan | Jones & Laughlin Steel_100|) 31 32 15%) 30 Janj 33 Jan 
terro Enamel Corp com..*) 313% 32%} 1,200) 7%] 28% Jan) 33% Jan City Pub 
Fiat Amer dep rects.....-.|....-. eine aide Bei locccocowattincsosnestée 1 a. Se eee ee ee % \%y 1 Jan 
Fidelio Brewery _....... } 4,500 % Jan % Jan | Kansas G & E7% pref.100/----- ---.-- 833s; 111} Jan] 111% Jan 
Film Inspection Mach....*|..-.. enetel denche | EGA EET ae 2% % 14% Jani 2 Jan 
Vire Association (Phila.) 10} 81 8&1 10)** 31 80 Jan) 84 Jan | Kings County Lighting 
first National Storese— T 9e BOEe Detcccaccccltccces cooce 75 |~-.--------|---------- - 
7% ist preferred....100} 114 114 10; 110 | 114 Jan} 117 Jan 5% preferred D_. BF i 50 74 Jan| 74% Jan 
Fisk Rubber Corp. ._...- 1 % 7%) 10,000) 4%] 6% Jan} 7% Jan| Kirby Petroleum________ “% 5% %| 2% Jani 5% Jan 
a ieainiannes 00} 59% 60 175| 354 Jan} 62 Jan | Kirkland Lake G M L#4._.1 46 M 4% Jan %6 Jan 
Flintokote Co el A_.....- *| 373% 3934] 5,000| 3%] 37% Jan| 42% Jan | Klein( 20% 20% 9%| 18% Jan Jan 
Florida P & L $7 pref....* % 58 84 Jan| 58% Jan | Kleiners Rubber....__- ash abman 5 8 Jani 10% Jan 
Ford Motor Co Lta— Knott Corp com._...._. 1 66K COB 1 54% Jani 5% Jan 
Am dep rots ord reg.£1 8% 8%| 4,300; 4% 8% Jan| 8% Jan | Kolster Brandes Ltd_...£1]/-.--. -~-.-- 
Ford Motor of CanclA..*| 24% 25%} 9,100) 8%| 24% Jan) 26% Jan | Koppers Gas & CokeCo— 
Class B......-....... %| 274% 27% 350} 14%| 27% Jan’ 30 #£Jan 6% preferred._.___. 100i 98% 98% 
ford Motor of France— Kress (Sh) & Co pref. .100/----- ----- 
American dep rete 100 |..-.-- pcstitiell anicateianl 24; 3 #$£=jJanj 3% Jan | Kreuger Brewing..._.___ 4} 15% 16% 
Fort Worth Stk Yds Co..*/...-.. aechel enoosueooses 30 Jan; 30 Jan | Lackawanna RR ofNJ100) 76 76 
vroedtert Grain & Mait— Lake Shore Mines Ltd_...3} 5334 59% 
Cony preferred...... 15} 16 16% 800} 144] 16 Jap) 17 #Jan| Lakey Foundry & Mach..1} 5% 6% 
oe United Bak— 
General Alloys Co....... ° 2% 3%! 3,006 % 2% Jan SA dani . Get iiesditinnesas ign Se ee 
Gen Electric Co Ltd— Laken Realty com. .... 1 4 
Am Gep rots ord reg..£1} 19% 20 600; 9X! 18% Jan Den ft . Bt cee 23% 24% 
Gen Fireproofingcom....*| 15 173%4| 2,300 8 12% Jan); 17% Jan | Lehigh Coal & Nav_....- + 10 11% 
Gen Gas & Eleo— Leonard Oil Develop... 235 Z 1 
$6 conv pref B.......- | 20 8 8=—20 200i; 5é| 13 Jan} 20 ®#£®£Jan| Lerner Storescommon...*| 76% 80% 
Gen Investment a ly 41% 900 Sie 1 Jan 1% Jan 6% pref with warr..100) 110 110 
= conv pref class B...*|....-. anabel camel 3 41% Jan; 42 Jan | Lion Ol] Development... * 7% 7% 
Wet. csnescccouces lg 4%} 1,100 "2 ‘yg Jan 55. Jan | Lit Brothers.........._. Bckce ccccul cosses! .& | freoncctebbsbbeteoebane 
Gen Outdoor Adv 6% pt100 80 80 100; 60 73 Jani 85 Jan | Loblaw GroceteriasclA..*| 19 19 
Gen Pub Serv $6 pret....*| 70 79 280; 20 67 Jan} 79 #£Jan Class B... ~~ Bascce cooce! eccccel Sess rocesonusos] sussseseeée 
ae Ganen tir bck 1% 2% 600 % 1% Janj| 2% Jan | Lockheed Air Corp...... 1 7% 8% 
General Telephone —<" 12% 1334} 3,000; 13M] 12% Jan] 14% Jan | Lone Star Gas Corp.....*| 10% 10% 
$3 convertible pref. .... *| 47 4844; 1,100) 47 Jan} 49% Jan | Long Island Ltig— 
General Tire & Rubber..25) 7634 88%| 4,300) 34%| 76% Jan) 93 Jan Common. 4% 4% 
6% preferred A___.. 100} 97 101% 90} 564%] 97 Jan] 102 Jan 7% — = 78 ~=80 
Power $6 pref...*) 8634 86% 50} 85 | 86% Jan} 90 Jan Pret class B. ~---100 67 68% 
$5 preferred... ....-- Maneen eapeul eances 50 71 =jJanj| 73 #£=,jJan | Loudon Packing new ...*| 7% 7% 400) 244] 7% Jani 7% Jan 
Gilbert (A C) com...... | 66 73%4| 2,100) 1 5% Jan} 7% Jan Louisiana Land & & Expior. 1} 11 11%] 26,800) 1%) 9% Jani 11% Jan 
DE anainoboaennd ~~ onatel obhien TD  . Luneececcpeninantinhbonenl Lucky Tiger Comb G M 10/.---- -~----] ------ S - Lwapbvsindsetioosgueiobnn 
Yen Alden Coal_......."%| 15% 16%] 9,000; 10 154 Jan} 17% Jan | Lynch Corpcom........ 6) 4054 42%] 1,900)* 15 34% Jan| 43 Jan 
Globe Underwriters new.2.;| 234 2%] 2,000); 2%) 2% Janj| 2% Jan|M Stores Corp...... SOR ale PRs: om Jan}. 9% Jan 
G achans Sugars class A.*| 2534 2934] 2,100)% 10 24 Jan} 29% Jan 644% pref w w_..... a Sie 12 J 62344 Jan 
Class B 94% 11%] 3,000) 3% 8 Jan} 11% Jan | Mapes Consol Mfg...... e| 245% 24% 200; 2144) 24% Jan) 25%. Jan 
oldfield Consol Mines. io 4 316| 2,300 % Jan 346 Jan | MarconiIn 
Gold Sea! Electrical -_ ...- 4 =| 4,200 Jan % Jan| Americandepreceipts.£1); %% 94 100) 6%) 9 Jani 9% Jan 
Gorham Inc class A ——e 2% 2% 100 yy 2% Jani 3 Jan | BE ee ck ccoce bocce! cocese 4 16% Jan| 18 Jan 
$3 aes 22 100} 11% Jan} 24% Jan | Marion Steam Shovel... ..* 7% 7% 200; 1% 7% Jan) 8 Jan 
Gorham Mfg Co— Maryland Casualty.....1) 4 5%} 25,700 3% Jan 5 Jan 
V tcoagreement extended) 18% 20% 600 1094 18% Jan} 21% Jan | Masonite Corp com... ._.- *| 70% 74 834) 62% Jan) 74 Jan 
Grand Rapids Varnish...*| 1144 12%} 4,800 10 Jan} 12% Jan | Mass Util Assoc vtc..... ES RS FRO 1 1% Jan 2 Jan 
Gray Telep Pay Station..*} 255 30%) 9,400) 8 20% Jan| 30% Jan | Massey-Harris com... .. | 656% COB «C2, 300) = 8 5% Jani 6% Jan 
Great Atl & Pac Tea— Mayflower Associates....*| 58 58 150} 38 58 Jan| 58% Jan 
Non-vot com stock....*) 12634 128% 180} 115 126% Jan] 130% Jan | MoCord Rad & Mtg B..*® 9 934} 1,800 1% 8% Jan| 10% Jan 
7% ist preferred....100) 12644 127% 130} 120 | 126% Jan/ 128 Jan | McWilliams ng....%| 63% 70 1,900) 12}4| 59 Jan} 70 Jan 
Gt Northern Paper...-.- 25] 27% 29 1,000} 19%} 25% Jan} 29 Jan | Mead Johnson & Co..... e| 82 85% 400} 4444) 82 Jan| 88% Jan 
Greenfield Tap & Die....* 8 94%} 9,000 344 7% Jan 9% Jan | Memphis Nat Gas com..5 5% 7 12,400 1% 54% Jan Jan 
Grocery Stores Prod v t c25 56 34 600 \% 4% Jan % Jan | Mercantile Stores com...*| 20 22% 400; 84] 20% Janj| 23 Jan 
Guardian Investors..... 1 % %| 1,500 4 % Jan % Jan 7% preferred _...... ER ak Pr te GD : dnncccbdchdibadusotuatns 
Gulf Ot) Corp of Penna..25| 8034 8714| 10,400) 43 72 Jan; 874% Jan | Merchants & MfgclA....1 7% 8%! 13,000}].----- 7% Jan 8% Jan 
Gulf States Util $6 pref..* 90 #890 75; 40 82% Jan} 90 # Jan | Merritt Chapman & Scott*}| 4 554] 12,900 % 3% Jani 5% Jan 
$5.50 Pi ineeccee 8434 84% 25} 40%) 76 Jan} 84% Jan 64% A preferred...100}; 42 45 2 5%) 40 Jan} 45 Jan 
Gypsum Lime & Alabast. : aibee.. unecel eaened 6 ih lewcnccacsnelneneceootsne Mesabi Iron Co. .......-. . %| 1,700 "ie 516 Jan % Jan 
Hall Lamp Co. .......-- 6% 7 2,300/"* 3 5% Jan| 7% Jan | Mexico-Obio Oil_......- 7 2% 2% 200 % 1% Jani 3 Jan 
Handley Page Ltd— Michigan Gas & Oll......%| 2% 2% 600; 1%) 1% Jani 3 # Jan 
Am dep roets pref...88h./..... -...-| -.---.- 1% 7% Jan 7% Jan | Michigan Sugar Co.....* 1% 1% 8,600)" oe) Si6 Jan 1% Jan 
Hartford Electric Light.25 ..... -....! -....- 48445; 68% Jan) 72 Jan Preferred ......... _.10 6% 6% 800 2% 5% Jan| 6% Jan 























For footnotes see page 601. 
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July ES 

1933 to 

Dec.31 
1935 


Range Since 
Jan. 1 1936 


sTOCKS 
(Continued) 


Week's Range 
of Prices 


ap 


Range Since 
Jan. 1 1936 





Par 

Middle States Petroi— 
Cless A vt. ee? 
Class B vt : -* 
Middie West Util com...* 











ta Mining & 
Minn Pow & Lt 7% pf 100 
Miss River Pow 6% pid 10u 
Mock Judson Voehringer . 
Moh & Hud Pow ist pref. 
2d preferred 


tgomery 
Montreal Lt Ht & Pow... 
Moody's Invest Service. . 


Mountain & Gulf Oll 

Mountain Producers. ...10 
Mountain Sts Tel & Tel 100 
Mueller Brass Co com....1 
Murphy (G C) Co ° 


5% 
N 


prinfilled 
National Baking Co com.! 
Nati Beiias Hess com.....i 
Nat Bond & Share Corp..® 
| National Candy Co com..* 
Nationa! Container Corp— 





Leather 
Nat Mfg & Stores com...* 
National P & L $6 pret.._* 
National Refining com..25 
Nat Rubber Mach ° 


Conv part preferred... 
National Stee] Car Ltd_..* 
National Sugar “sal 
Nat Tea Co 54% pf...10 
National Transit....12.50 
Nat Union Radio Corp..1 
Nebel (Oscar) Co com...* 
Nehi Corp com ° 
Neisver Bros 7% pref..100 
Nelson (Herman) Corp..-.5 
Neptune Meter class A...* 


Nestle-Le Mur CoclA..-* 
wg ee 











shares 
Steam Corp 


Telep 634 ooet..u08 a 118 
“ 43% 4% 








wt 2 Ind Pub Ser 6% ptaiod 


18% 


516 
79 79 


100} 105 


7% ist a ene 104% 107 


N Pipe Line 

Nor Sts Pow com class A ee 
Northwest 

Novadel-Agene Corp.... 7 
Ohio Brass 


Ohio Power 6% pref... 


-100 
Ohio P 8 7% Ist pref..100] 10134 103% 
Ltd 1334 14 


7% 
22% 
18% 
3734 
34% 

104% 
105% 
111 





1% 
11 





"20% 


105 


7% 
2434 
18% 
384 
34% 

104% 

106 4 

112 


134 











KER KEK 


m sano 


oe 
eS x 








eocommoes cotton: = oo Sm 
ARAKKK RKKK RK 





by 
$ 


KX KKAKK 


tS) 
RK 








Pte 
Piedmont & Nor Ry... i00 
Pierce Governor com ° 


Pioneer Gold Mines Ltd...) 
wes Postage 


burgh Forgings 
Pittsburgh & Lake Erie.50 
Pittsburgh Plate Glass..25 
Pleasant Valley Wine Co.1 
Pond Creek Pocahotas ..* 
5 


Power Corp of Can com..* 
Pratt & Lambert Co.... 
Premier Gold Mining....1 
Pressed 


Propper McCallum Hos’ y* 
Prudential Investors. 


$6 preferred 
Pub Serv of Colo— 
6% ist preferred....100 
Pub serv of indian $7 pref 
$6 erred 


pref 
Public Serv Nor Ill oat 
Common. 60 
Public oe Okla— 
7% pr L pref 


Pub Util Secur $7 pref_...* 
Puget Sound P & .— 
$5 pote adn 

















Safety Car H t & Ligh 00 

ea $1 
St Anthony Gold a | 
St Regis Pa 











Amer dep rec ord reg 
Sioux City G& E7% pt pt 00 
Smith (A O) Corp com... * 
— (L C) & Corona 


25 
So’west Pa Pipe Line...50 
Spanish & Gen Corp— 
Am dep rets ord bear. £1 
Am dep rets ord reg..£1 
Square D class B com....1 
Class A pref 























“3 
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eo ¥axe 
cK ORK 


a = a 
SEXSEEN EX 
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oe 


Sa 
am 


egoue 


0 @ es aS 


= 
ek KR KREKK CESK eK RS ES 


oa 
xx = 


+ 





_ w 
NOe-RD OOW 
REKLP KK 


Nm 0006 mA 
a SK STKK & 


Suna Sos 





High 
18 

6 
39% 
13% 
50 
11% 

3% 


Sa 5 -Bee.8 


oo 
m CO OO 


wo RRes 
RK KK RRKKK 
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July 1 
Sales |1933 to Range Since Week's Range| Sales 
sTOCKS or |Dec.31 Jan. 1 1936 STOCKS of or 
(Continued) ‘eek | 1935 (Concl 
Shares | Low Low High Par| Low High, Shares 
Investing $5.50 pf_* 1,050} 10%} 35% Jan) 42 Jan | West Texas Util $6 pref..*/.....  ~..-..] -...-.. 
Standard Oil (Ky)...... 2,800; 18%; 21% Jan} 23% Jan | Westvaco Chiorine Prod— 
Standard Oil (Neb)..... 900 7%i 11% Jan) 12% Jan 7% preterred 100} 101% 102 
Standard Ot! (Ohio) com 25 3,500} 11%] 21% Jan) 24% Jan | West Va Coal & Coke....* 4% 4%] 2,400 
5% preterred....... 125} 76%| 97 Jan} 98% Jan | Willlams(R O) &Oo0.....%}| 8% 8% 100 
Standard P & L com 1,200 1 3 Jan 4% Jan | Willms Oll-O-Matic Heat.*} 11% 11% 
 esacse 1,800 uy 2% Jan 3% Jan low Cafeterias Inc...1 1% 2%! 3,400 
ecccgeccegccce 150 8 28 Jan Jan preferred ....... 12% 138%] 5,500 
Standard Silver Lead... 7,400 4, % Jan % Jan | Wileon-Jones Co........%! 37 39 00 
2,600 V4 % Jan % Jan | Wolverine Portl Cement 10 4% 7 13 ,600) *6 
% 2,800 y 2% Jan 4% Jan | Woodley Petroieum..... 7% 7% ,400 
Co of Can Ltd......%..... .....] ....-. ae ww a een W oolworth (F W) Lta— 
Stein (A) & Co com...... 200 5 13% Jan| 14% Jan Amer deposit rcta....56| 29 29% 

6%% preferred.....100)..... ~....] ...... GE Sussbcecttnttdettién cnt W right-Hargreaves /* 7% =O 37,300 
Sterchi Bros Stores...... 200 2% 3% Jani 4% Jan/| Yukon Gold Co B 2% 2%| 14,900 
pt ts Oo ) — 7 Biivaepeccasoateonebesime 
Stetson com... 825 7%| 18 Jan} 25% Jan 
Stinnes (Hugo) Corp....-5]-.-.. .--..| -....- %| 1% Janl 1% Jan SONDS— $ 
Stroock (8) & Co. ....... 300 4% Jan} 23 Jan | abbott’s Dairy 668....1942)..... ~...../ -..... 

Stuts Motor Car 20,600 u 1% Jan 3% Jan | Alabama Power Co— 
Sullivan Machinery..... 200 5%i «16 Jan| 17% Jan ist & ret Se 1946} 102% 103 17,000} 63 
Sun Investing oom...... 600 2% 6 Jap ba Jan lst & ref Se 1951; 9734 98%] 43,000 
$3 conv preferred.....*/.....  .....] ...... 48% Jan) 48 Jan lst & ret Se 1956; 9634 97%| 35,000 
ETH 80, 2% Jan| 4% Jan lst & ref Ss 1968 9044 | 43,000 
Sunshine Mining Co..1 481,700) 2.10} 19% Jan) 24% Jan lst & ref 44e...... 1967} 82 83 4 |328, 
SwanFineh Ot! cuttin an 100} «1 6 Jani 6% Jan | Aluminum Cos f deb 5s '53| 107% 108%| 21, 
Swiss Am Elec pref....100) 53% 400} 32%] 652 Jan) 54 Jan 5s called..... onane 105% 105%} 1, 
Swiss Ol Corp 2,600 1 4% Jan 4% Jan | Aluminium Ltd deb 5s 1948; 104 104%4/| 30,000 
Syracuse Ltg 6% pref..100/.....  -....] .....- Ra Pe ate rears Amer Com'‘ity Pow 548 53 44% 5%! 14,000 
T Corp eom...... 700 % 5 Jan 7 Jan | Am El Pow Corp deb 66°57; 18% 20 | 32, 
Tampa Electric Co com... 700; 21%| 35% Jani 38% Jan | Amer G & El deb 5s... 10634 10744] 74, 
Tastyeast Inc cl A....... 4,400 % 3% Jan 3% Jan | Am Pow & Lt deb 66..2016 219, 
nicolor Inc com 31,700} - 7%| 17% Jani 23% Jan | Amer ¥e..1947) 105% 105%) 3, 
Teck-Hughes Mines . 3% 4% Jan} 5% Jan | Am Roll Mill deb 56..1948| 103% 104%¢| 37, 
Tenn El Pow 7% ist pf 100 45 70 Jan} 75 Jan | Amer Seating conv 68.1936; 100% 101 8, 
Tenn Products Corp com* 54 100 4g % Jan % Jan | Appalachian El Pr 66.1956; 105 106 31, 
| Texas Gulf Producing....*| 6 6% | 29,600] 2%| 4% Jan| 6% Jan| Appalachian Power 6e_1941/-.... ....-| -....- 
Texas P & L 7% pref..100j..... .....] ...... Paes Ee es Deb 6a 116 3=6116 6,000 
Texon Ol] & Land Co....* 7% 7%! 7,400 4h 6 Jan 8 Jan | Arkansas Pr & Lt 56..1956; 99% 100 [170,000 
Thermoid 7% pref..... 57 200} 20 57 Jan| 66 Jan Elec 4s8..1953} 58% 59%/142,000 
Tobacco Allied Stocks....*/.....  ...../} ...... 37%) 65 Jani 66 Jan | Associated Gas & E) 
Prod pee 3% 3%! 1,700 3% Jan 4 Jan Conv deb 5}4s8..... 38 41 25,000 
Tobacco Securities Conv deb 4}46 O...194%| 32 33 4,000 

Am dep rete ord reg..£1/..... —.-. ... | EP ae Pee emg wer ae Conv deb 4}<s6..... 1949; 31% 334/161,000 

Am dep rete dof reg..£1 5 5% 5% Jan 5% Jaa Conv deb 5s 1950; 34 36% 200,000 
Todd Shipyards Corp.... 37% 39 32% Jan) 39 Jan Deb 5s. ~1968; 34 36 % |212,000 
Toledo Edison 6% pref 1 104 104 103 Jan} 104 Jan Registered ..... Sa a 34%} 4,000!......} 

preferred A..... 100] 108% 108% 68%} 108% Jan| 109% Jan Conv deb 6448..... 37% 38%] 5,000 

Tonopah Belmont Devel_! 3546 356 "6 356 Jan 346 Jan | assoc Rayon Se...... 75% 77 12,000 

Mining of Nev..1 % 1 be % Jani 1 Jan | Assoc T & T feb G%sA'55| 84 186%) 73,000 

Trans Lux Pict Assoc Telep 3,000 

peabstneaititine } 3% 3% 1k 3% Jan 4% Jan Ott of eecnne 

Cri-Continental warrants... 2% 3% My 1% Jan} 3% Jan | Atlas Plywood 16,000 
Triplex Safety Glass Co— Baldwin Loco 

Am dep rets for ordreg..j| 21% 21% 11%| 21% Jan| 22% Jan 6s with warrants...1938| 81% 83 37 ,000 

TiO. vince ehume - eemee 6%} 10 Jan} 10 Jan 6s without warr....19 75% 77%] 87,000 
bise Corp...1 6% 7% 3 6% Jan 7% Jan | Bell Telep of Canada— 
yt 24% 30% 9%| 23% Jan 4% Jan lst M 6s series A...1955) 115% 116%} 29,000 
Tung-Sol Lamp Works...1} 10% 11% 2%| 10% Jan| 13% Jan lst M Se series B...1957| 117% 119 15,000 
80c div pref new...... 14% 14% 13%} 14% Jan) 15% Jan 5s series C 117% 120 7,000 
Bethlehem Steel 66...1998| 13644 136%; 2,000) 102 
0 Mfg Co..... 10 33% 4% 3 Jan 4% Jan | Binghamton L H & P 105% 106 12,000} 76% 
Union American Inv'g...*| 26% 30 26% Jan Jan | Birmingham Elec 4s 1968; 90 91%} 50,000) 45% 
Union Gas of Can.......* 8% 9% 8% Jap 9% Jan | Birmingham Gas 66..1959| 79 83%) 71,000} 3854 
Union Tobacoo com..... ° My 316 "6 % Jap 346 Jan | Boston Consol Gas 56.1947) 108 108 5,000} 10254 
United Aircraft Transport Broad River Pow 58..1954| 90% 96%(|112,000) 29 
A a 15 18 3 14% Jan} 18 Jan | Buff Gen Eleo Se ....1939){107%{ 107%} 3,000) 102 
United Chemicals com... 9% 10 2%| 7% Jan} 10 #£=Jan Gen & ref 5s 1956} 10644 1064; 1,000) 102 
$3 cum & part pref..... 40 41% 37 Jan| 42% Jan 
United Corp warrants... ._ 2 2% 4 1% Jan| 2% Jan | Canada Northern Pr 5s "53| 103% 103%/ 38,000} 71 
United Dry Docks com ..* 1% 41% ig % Jan 1% Jan | Canadian Pac Ry 6s..1942)| 1 112%} 30,000) 98 
United Gas Corp com...1 4% 5% % 4 Jan 5% Jan | Capital Adminis 56...1953| 104% 105 5.000} 65 
Pref non-voting ......- 90 93 % 81% Jan| 93% Jan | Carolina Pr & Lt 5e...1956|) 9934 100 (|115,000) 46% 
on ts....... % % % Jan % Jan | Cedar Rapids M & P 5s 112% 113 13,000} 04% 
United G & E 7% pref.100} 86% 88% 86% Jan) 88% Jan | Cent Aris Lt & Pow 561960) 105% 106%) 17, 72% 
United Lt & Pow com A..* 4% 4% ay 3% Jan 4% Jan | Cent Ill Light Ss_...1943| 108 108%/| 6,000) 99 
on class B...... ° 8 8% 5% Jan 9 Jan | Central Ill Pub Service— 

$6 conv ist pref__..... * 36% 39% 3%| 29% Jan) 3934 Jan 5s series B......... 1956; 101 102 69, 50 

0 ilk ion 8 84 6% Jan 8% Jan Ist & ret 434s ser F.1967| 96% 97 /|110,000) 45% 
~-*| 43 43 43 Jan| 43 Jan Seseries G......... 100% 101 64,000; 49 
United Molasses Co— 44% series H..... 6%} 45,000} 46 
Am Gep rets ord ref_..£1 6% 6% \ 5% Jan 6% Jan | Cent Pow4é}48 E1957; 103% 104 4,000} 72 
semanas 1% 1% M6 1% Jan 1% Jan | Cent Ohio Lt & Pow Sel 99 99% 25,000} 55% 
BEN ABE, NEUSE 8 Jan| 8% Jan | Cent Power Seser D..1957| 91 93% 40,000) 37 
United Shoe Magh com.25) 83% 86% 83 Jan| 86% Jan | Cent Pow & Lt Ist 56.1956) 86% 87% 256,000 
a eciaieiianiel 39% 39% 77| 80%; 38% Jan| 39% Jan | Cent States Elec 5s...1948) 69 72% , 285,000 
U 8 Dairy Prod class A...*}.....  ....-/] ....-. \y 2 Jan 2 Jan 54s ex-walr....... 70% 75%'|363,000 
- e 14 4g 400 h % Jan % Jan | Cems States P & L 5}48._°53 5 77%| 93,000 
0 8 Elec Pow with warr__1 &% 46| 52,500 yy % Jan % Jan | Chic Dist Elec Gen 4}48°70) 105% 106 34,000 

Wet oocanccescee tie 332| 25,900 Vy ‘32 Jan 332 Jan | Chic Jct Ry & Union Stk 

OU 8 Finishing com ....-_- ® 1% 1% 500 y 1% Jan 1% Jan Y WGGGlcesce cecce] cocsce 

A IE SE yet STS. et ey Rhema ERP ert ae Pneu Too’s 5 4s.1942| 102% 102%} 23,000 
U 8 Foil Co class B...... 1} 20% 22%] 2,900 5%| 20% Jan}; 24% Jan Cc otfs...... 78 80 76,000 
U 8 Int'l Securities...... ° 1% 2 1,000 yy 1% Jan 2% Jan | Cincinnati St Ry 54sA’°5 93 94%! 52,000 

lst pref with warr....-. * 79 79% 400} 89%! 77% Jan) z79% Jan a" eae 195 96 97%/| 71,000 
U 8 Lines pref_.-.. * 1% 1% 700 36 1% Jan 1% Jan | CitiesService 5s_..... 1 75% 78%) 36,000) 28% 
U 8 Playing Card ...... 10} 33% 34% 150\*3 14%) 33% Jan; 35% Jan Conv deb 5s....... 19 75% 78%'912.000} 28% 
0 8 Radiator Corp com. -..* 6 6% ,400 1% 4% Jan 7% Jan | Cities Service Gas 58°42) 9844 99%/|104,000) 43% 

7. aes Sh dial 00; 36% 37% 475\* § 30% Jan) 41% Jan | Olties Service Gas Pipe 
OU 8 Rubber Reclaiming..*}..... —..../ ....-.. =) l Jan 1% Jan Serra 1943} 103% 104%} 23,000) 55 
U 8 Stores Corp com..... * lg $i 3,300)...... % Jan % Jan | CitiesServ P & L 581952) 70% 73%|327,000) 26% 
United Stores v § o...... ° 3 = « 13,46] + 1,000 yy % Jan ee ee 3 eee ee eee 71% 74 (|171,000} 27% 
Un Verde Extension...50¢ 3 3%! 1,700 2% 3 Jan 3% Jan | Commers & Privat 546°37| 34% 34% 000}; 33 
United Wall Paper...... 2° 4% 4%)! 19,200 1 3% Jan 4% Jan | Commonwealth 
Universal Consol Of]....10}/..... J..-.] ....-.- 27 1.20 7% Jan s Jan M 5s series A_..1953) 112 112%{ 22,000) 86% 
Universal Insurance... . 8| 193% 19% 50 5% «(19 Jan} 22% Jan Ist M Se series B...1954) 111% 112 ,000 46 
Universal Pictures com... 1 8% 10%] 4,800 1 4% Jan) 10% Jan lst 4348 series ©...1956) 111% 112 36,000; 80 
Universal "eee *| 29 29 100) 4%] 25% Jan! 32 Jan lst 48 series D..1957) 111% 112 7,000; 79% 
Utah Apex Mining al 1 1%} 7,900 4, Jan 1% Jan lst M 4s series F_..1981| 106% 107%/148,000}; 604% 
Utah Pow & Lt $7 pref...*| 51 57 800} 13%] 46 Jan} 57 Jan 334s series H...... 965) 105% 106%/| 38,000); 98% 
Utica Gas & Elec 7% pf.100; 100 100 50} 77 95 Jan} 100 Jan | Com'wealth Subsid 5348°48| 104 104% 000; 64 
Utility Equities Corp....* 4% 5%! 5,300 % 4 Jan 5% Jan | Community Pr & Lt581957| 69 72 {173,000} 33% 

* 80 8214 200 30} 79% Jan; 82% Jan | Connecticut Light & Power 
Utility & Ind Corp......- ° 1% 1%] #2,0008 % Jan 1% Jan 78 : ee ES 112 
v ° 4% 4%] 3,100)9 i 3% Jan 4% Jan 4 }és series OC -1958@; 108 108 4,000} 98% 
Otil Pow & Lt com._..... 1 1% 1%] 20,200) 1% Jan 1% Jan ks series 9632) 108 108 8,000} 1 
hte: mabinasial 00} 24% 25% 450 3%} 18 Jan| 26% Jan | Conn River Pow Ss A 1952) 103% 103%) 11,000 
Venezuela Mex Oli Co..10/.....  ..-..-] ..--.- eS er ee ae Consol Gas (Balto City)— 
Pe um...5 1% 41% 00 ay 1% Jan 1% Jan 5a... 111% 111%] 2,000 
Va Pub Serv 7% pref..100} 85 85 10/43 31%) 85 Jan| 8&5 Jan Gen 44a... 121 121 10,000 
Vogt Manufacturing ....-. 7 6220% 20% 400 2%} 20% Jani 22% Jan | Consol Gas El Lt & P (Balt) 
Waco Aircraft Co_.....- ° Ss 8 1,400 34% 8 Jan 9 Jan |” SS 108% 108%/| 20,000 
Wahl (The) Co com..... dicta, daisies ‘enigsinel 9 | > ere Consol Gas Util Co— 
Waitt 4 Bond ol A * 10 10 100 3%) 10 Jan} 10% Jan let & coll 6s ser A..1943) 91 92%! 37,000 

EE eT ° 1% 1% 100 hy 1% Jan 2 Jan Conv deb 6s ww-_1943) 45 48 25,000 
Walker(Hiram)-Gooderh’m Consol Pub 7s stmp.19039)..... -—-.../] ...-..- 

& Wortse Ltdcom....*| 32% 3344] 2,600) 20%! 31% Jan! 33% Jan | Consumers Pow 4%s8..1955s) 106 107 67,000 

Cumul preferred Tiindilics *: sina ehetinn 12%| 17% Jan| 18% Jan | Cont’l Gas & El 6s....196%| 86% 89%/674,000 
Walker Mining Co...... ol 2% 2 200 6 1% Jan 2% Jan eCo S5s....Augl1 1940; 103% 103%); 2,000 
Wayne Pump com ...... lj 23% 26%} 27,800) 12%} 19 Jan| 26% Jan | Crucible Steel 58... . 102% 103 7,000 
Wende1 Copper ‘aia lg 316) 11,900 ‘6 6 Jan 346 Jan | Cuban Telephone 7481941; 91% 91%) 1,000 
Western Air Express..... 1 5% 7 17,900 2 4% Jan 7 Jan | Cuban Tobacoo 6s....19044)..... —~ ..-/} ....-- 
Western Auto Supply A..*| 39% 40% 850} 17 37% Jan} 40% Jan | Cumberid Co P& L 4s'56| 106% 106%; 5,000 
Western Cartridge pret. Di dies: iebeusl ensbae 62%4| 100 Jan; 101 Jan | Dallas Pow & Lt 66 A.1049)..... —....} ...... 
Western Maryland Ry 6a series C....... Pine: aie meaneine 

7% ist ----100} 71 76% 30] 385 71 Jan} 78 Jan | Delaware El Pow 5s..°59| 103% 104 18,000 
Western Power 7% pref 100} i044 105% 30) 65 104 Jan} 105% Jan | Denver Gas & Elec 68.1949) 108 108 11,000 
Western Tab & Stat vtc *| 16% 17% 1,500 6%| 15% Jan’ 17% Jan' Derby Gas& ElecSa 1966] 100% 102%! 25,000 
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For footnotes see page 601. 
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July 1 July 
Week's Range, Sales |1933 to Range Since Week's pened Sales |1933 to Range Since 
BONDS of Prices for |\Dec.31 Jan. 1 1936 BONDS of Prices for |Dec.31 Jan. 1 1936 
(Continued) Week | 1935 (Continued) Week | 1935 
Low High| $ Low Low High Low High| $ Low Low High 
Det City Gas 68 ser A.1947) 105% 106%; 9,000) 76 105% Jan) 106% Jan | Kentucky Utilities Co— 
6s ist series B_....- 1950; 104% 105 95,000); 67%} 102% Jan; 105 Jan let mtge 58 ser H..1961) 96% 97 52,000; 4 93% Jan| 97% Jan 
Detroit Internat Bri 6 We series D_...... 1948; 105 106 13,000; 656 104% Jan! 106 Jan 
GiMcacovces Aug. 1 1952 7% 8 15,000 2% 4% Jan 10% Jan 5 Me series F.......1955;) 100% 101 10,000; 60 98% Jan; 101 Jan 
of t. 6 7 | 16,000} 1 4% Jan 8 #£Jan 6e series 1_.......- 1969} 96 96%} 42,000) 46%} 93% Jan) 97% Jan 
Deb 7s ....- Aug 1 1952 2 2 11,000 % Jan 3 Jan | Kimberly-Clark 58...1943) 103%4 103%} 1,000) 82%/ 103% Jan) 106% Jan 
of 1% 1%} 11,000 % Jan 2% Jan | Koppers G 4 C Geb 5a 1947; 103% 104%} 22,000) 72 103% Jan| 104% Jan 

Dixie Gulf Gas 6}48..1937|..... --.---| ..---- 76 | 101% Jan} 102 Jan Sink fund deb 548.1950' 105% 10534] 15,000! 76 | 105% Jan) 106 Jan 

Duke Power 4}48...-.- 104% 104%) 2,000 104% Jan) 104% Jan 

Elec Power & Light 5s - 83% '442,000| 22 74 Jan| 83% Jan | Laclede Gas Light 53481935; 92 95 17,000; 60 873% Jan} 95 Jan 

Elmira Wat, Lt & RR 50'56).-... -.-.-| ..---- 65 | 102 Jan) 103 Jan | Lebigh Pow Secur 6s_.2020/ 108% 10934/101,000} 54 | 108% Jan| 110 Jan 

Paso 5s A...- 103% 103%/ 12,000} 64 | 102% Jan} 103% Jan | Lexington UtilitiesSs_1952| 103% 104 8,000} 64%) 102% Jan) 104 Jan 

EE!) Paso Natural Garc— Libby MoN & Libby 58 '42| 103% 104 6,000; 6&7 103% Jan) 104% Jan 
6% With warrants. 1943)..... .....| ..--.- 66%4| 106% Jan| 107 Jan | Lone Star Gas 58....- 1947} 104 104 4,000} 82%] 103% Jan) 104 Jan 

ht ietemeniipin ts 105% 105%; 4,000) 26 105% Jan) 106% Jan | Long Island Ltg 68...1945) 106 106%} 9,000) 65 105% Jan!) 106% Jan 

El 58....1952) 99% 100 58,000} 46 98% Jan} 100 Jan | Los Angeles G& E Se 193/...-. ~.-..-.]} ~----- 100 |.....-..-.--|----------- 

Empire Oi] & Ret 53481962} 88}4 92 |146,000) 41 80% Jan} 92 Jan - TiMiwes osssel sconce 8734] 10554 Jan) 105% Jan 
TR nameatie Se met: Gemma. 2 Ae lO 1942] 106% 10634} 1,000) 99%] 10644 Jan) 106% Jan 

640 series A ....-- BE iacscs oosce! coecce 40 40% Jan) 43 Jan 5 Meseries E-...--- 1947j-..-. ~.--.| ------ 04 |-----------|----------- 

Erie Lighting Se.....- 1967) 105% 106 5,000; 78 | 105% Jan) 106% Jan 540 series F__..-- 4. STE  T 04 |-----------|----------- 

Sees = owen Corp Lta— Louisiana Pow & Lt 5s 1957| 10434 10534|112,000, 61%4| 103% Jan) 105% Jan 
6Me x-warr.....-.- 965; 81 81 3,000! 65 75% Jan) 81 Jan | Louisvilie G4E 44sC 1906:/----. -~----] ------ 79 105% Jan| 107% Jan 

European Mtge Inv 78 C’67| 39 39%} 9,000} 24 38% Jan) 39% Jan 

Manitoba Power 5«« 195)| 77% 79 37,000] 22%] 75% Jan! 79 Jan 

Fairbanks Morse 56.1942) 103%{ 103%} 6,000) 58 103 Jan} 103% Jan | Mansfield Min & Smelt 

Federal Water Serv 534854) 84 88 | 52,000) 15 75% Jan} 88 Jan 78 wi h warrants...1941} 40 40 1,000; 33 40 Jan| 40 Jan 

Finland Residential Mtge 7s without warr....1941|----- --.--] ------ 32 4] -----------|----------- 
Banks 6s-5eStampedl061; 995% 99 3,000] 86 99% Jan} 100% Jan | Mass ve Geb da_... ivdc| 96% 100%%|341,000) 70 92% Jan; 100% Jan 

Firestone Cot Mille 68.'48| 103%4 104%} 23,000) 85 103% Jan} 105% Jan 5 wocueu.-.....196#| 99% 103% /288,000;] 80 96 Jan} 103% Jan 

Firestone Tire & Rub 58°42); 104 105 36,000} 89 104 Jan;} 106 Jan McCord Rad & Mfg 621942} 98% 9946) 32,000) 33 94% Jan 99% Jan 

First Bohemian Glass 78°57; 95% 95%! 3,000) 61 91 Jan} 95% Jan | Mempbie P& L 58A_.1948; 102 102%; 12,000) 70 101% Jan| 102% Jan 

Fia Power Corp 58-1979} 101% 102 46,000; 48 100 Jan} 102% Jan | Metropolitan Ed 4s E. 1971} 104 105 44,000; 63 104 Jan} 105 Jan 

Florida Power & Lt 68 105p; 94% 95%%|154,000) 44%) 92% Jan) 95% Jan 5s series F_.... _..1962| 106% 106%) 32,000) 73 106% Jan!) 106% Jan 

Middle States Pet 6s '45| 9936 10136) 46,000) 46 91% Jan! 101% Jan 

Gary Electric & Gas— Middle West Usilities— | : 
5s ex-warr stamped.1944) 91 92%'135,000} 63%) 88% Jan| 94% Jan 6s cits of deposit...... 21% 23%/163,000 3%i 2134 Jan) 25% Jan 

Gatineau Power ist 68 156; 93 94% |156,000; 7l4| 92% Jan) 94% Jan | Midland Valley 6e_...1943) 81% 86%} 41,000) 53 78 Jan} 86% Jan 
Deb gold 6s June 151041; 84 84%; 9,000} 60 84 Jan} 86 Jan | Milw Gas Light 44s_.1967; 105 105%} 59,000; ¥0 104% Jan| 105% Jan 
Deb 6s series B_..-- 1941) 82% 83%; 22,000) 59%} 82% Jan) 84% Jan | Minneap Gas Lt 48.1950; 104% 105%| 18,000; 67 104% Jan! 105% Jan 

Genera! Bronse 68....1940; 97% 99 37,000} 55 974% Jani 99% Jan | MinnP & L és... . 197%} 9834 9954] 95,000) 54 98% Jan' 100% Jan 

General Pub serv Ss ..1953) 100% 100% 000; 54 99 Jan| 100% Jan at a oO, 1955} 104 104%} 18,000} 658%] 104 Jan} 105 Jan 

Gen Pub Util 64s A.1956| 85% 86%! 79,000) 23%! 79 Jan} 87 Jan | Mississipp! Pow S8...195/| 92 9334} 62,000} 35%} 90 Jan| 94% Jan 

General Rayon 66 A..1945} 35 45 | 28,000) 30 30 Jan) 45 Jan 

Gen Vending he ex war ‘37; 22% 23%! 7,000 z 22% Jan| 26% Jan | Mies Pow & Tt he_ __1957| 93% 95 92,000; 4n 92% Jan) 96% Jan 
Certificates of deposit _-_ 22% 23%] 35,000} 2 224% Jan| 26% Jan | Mississippi Riv Fuel 6s.’44|----- -----] ------ 854} 105 Jan} 105% Jan 

Gen Wat Wks & El 68.1943) 89 92 62,000} 838%] 86% Jan} 92 Jan | Miss Kiver Pow ist 68 ivo:| 107% 107%! 12,000} 95%] 1074 Jan) 108 Jan 

Georgia Power ref 58..1967! 97% 9854/269,000! 54%; 97% Jan} 99% Jan | Missouri Pow & Lt5%s'55| 107% 108%! 15,000) 70%! 10734 Jan) 108% Jan 

Georgia Pow & Lt ba.1978; 88 91 | 48,000 40 81% Jan} 91 Jan | Missouri Pub Serv 58.1947; 59% 62 | 36.000) 33 5734 Jan) 62 Jan 

ane RES SS Ras WON 30 324% Jan| 32% Jan | Mont-Dakota Pow 5\s ‘4 95 100 18,000} €7%| 9344 Jan; 100 Jan 

Glen Alden Coal 48...1965; 89% 90% 123,000, 53 88% Jan| 90% Jan | Montreal L H & P Con— 

Gobel (Adolf) 6s...1930) 98% 105 {301,000 69 814% Jan} 106 Jan lst & ref 5eeer A__.195!| 105% 107% 296,000} 94%) 105% Jan) 107% Jan 

Munson 8 8 6 4s ww..1937 7% #8 ,000 2 6% Jan 8% Jan 

Grand Trunk Ry 6348 1936).....  --...} -.--.-- 9834} 100 Jan 100% Jan 

Grand Trunk West 48.1950) 96% 96%4| 49,000) 63 90 Jan 97 Jan | Narragansett Elec 58 A°67| 10534 106 8,000] 91%) 105 Jan; 106 Jan 

Gt Nor Pow 5s stmp..195t; 107% 107%/| 2,000, 102%] 106% Jan 107% Jan 6e series B........ 957; 105 105%} 3,000; 9344) 105 Jan, 107% Jan 

Great Western Pow Se 1946) 108% 108%| 11,000} 9334] 108% Jan 108% Jan | Nassau & Suffolk Ltg 6a 45| 104 10444| 18,000} 98 | 104 Jan) 104% Jan 

Guantanamo & West 60'58| 50 52%} 3,000) 10 44 Jan 55 Jan | Nat Pow & Lt 68 A__.2026| 100% 102%; 47,000) 51 975% Jan| 102% Jan 

Guardian Investors 58.1945) 63% 654%] 65,000) 24 56%: Jan 65% Jan Deb 5s series B__..2034| 90% 92 85,000} 42 87% Jan; 92 Jan 

Gulf Oil of Pa 6s8.....- 1947) 106% 107 | 21,000; 97 106% Jan 107 Jan | Nat Pub Serv 5s ctfs._1978| 1854 20 {270,000}; 3% 15 Jan} 20 Jan 

Gulf States Util 58...1056) 105% 106 } 43, 62 | 105 Jan’ 106 #£Jan | Nebraska Power 4}s_198.| 110 110 4,000} 83 | 109% Jan) 110 Jan 
434s series B 1961} 102% 103 8, 55 | 102% Jan! 103 Jan 6sseriesA_..______ 9022| 11754 117%%| 1,000] 70%) 117% Jan! 118 Jan 

Neisner Bros Realty 6s ‘4*| 106% 106%} 11,000} 35 106 Jan| 107% Jan 

Hackensack Water 58.1935) 10914 109%4| 2,000) 98%] 108% Jan 109% Jan | Nevada Calif Elec 5s. eae 90 954%|211,000}; 54 8644 Jan| 95% Jan 

DP chdawediot 1977] 106% 10634} 10,000) 98 105% Jan; 107% Jan | New Amsterdam Ga Se.‘45|----- -----! ------ 85 | 109}¢ Jan) 1104 Jan 

Hall Print 6s nope: 81 86 99,000} 60 72 Jan} 86 Jan 

Hamburg Elec 7s....1935) 42% 43 7,000! 37 42 Jan} 43% Jan | N E Gas & El Assn 58.1947| 76 79%} 55,000} 34 72% Jan| 79% Jan 

Hamburg Ei U una Conv Geb 6e_..... 194+| 76% 79 | 66,000] 33%] 7334 Jan| 79 Jan 
& St Ry 5s...-.-- 1938} 32% 32%] 1,000) 28 32 Jan| 32 Jan Conv deb 58... ...__ 198 | 76% 79%|127.000| 33%! 724% Jan) 79% Jan 

Hood Rubber 7s......1936; 10444 1045¢; 9,000) 65 | 104% Jan| 104% Jan | New Eng Pow Assn Ss_194:| 8934 9134|283,000| 46%) 585 Jan) 92 Jan 

Hovstop Gulf Gas 68..1043) 104% 105 13,000; 40 103% Jan; 105 Jan Debenture 5}4s8___.195- 925% 94%/|108,000; 50 88% Jan| 95% Jan 
60 with warrants_1043) 100% 101 18,000; 29%} 97% Jan} 101 Jan | New Or! Pub Sery— 

Houston Light & Power— 53 stamped.....__ 1947} 805 83%} 94,000; 60 744% Jan| 83% Jan 
Ist 5s ser A_.....- 1953) 106% 106%| 5,000} 91%) 106% Jan) 106% Jan Income GsseriesA..1640] 7436 7634] 41,000) 25 69 Jan) 7634 Jan 
lst 448 ser D....- 1978} 103% 104 10,000} 79 103% Jan} 104% Jan 
Ist 448 ser E..... 198}} 104% 105 11.000; 80 104% Jan) 105% Jan | N Y Central Elec 5a "5: | 101% 102%} 21,000 56 10144 Jan} 103% Jan 

Hydraulic Pow 58....1950} 113% 114 8,000; 100%} 113% Jan} 114 Jan | New York Penn & Ohio— 

Ref & impr 5a--.--.-- i oilion’ veiedeal' wise 100 107% Jan! 108 Jan Ext 4s stamped_.1950]----- -----] ------ 103%} 10744 Jan) 107% Jan 

Hygrade wees G3 A... 188 71 77%| 76,000} 40%| 56% Jan) 80 Jan | N Y P&L Corp ist éssn 6 | 10544 106%4}111,000} 73 105% Jan! 107% Jan 
6s series B. 194%; 74 76%! 18,000) 42 58 Jan} 80 Jan | N YStateG& Eéis_198 | 103) 103%] 81,000) 5834) 102% Jan| 103% Jan 

| A age = i TE ne = eee yiiihoe 77 107% Jan 108% Jan 

Idaho Power 5s.....-. 1947} 108% 108%! 2,000) 86 108 Jan| 108% Jan | N Y & Westch'r Lig 4s 2006 \'04%4 10536} 19,000 81 103% Jan’ 105% Jan 

{iinois Central RR 681927} 85 91 (210,000) 60 82% Jan} 91 Jan Debenture 5a_..._- 1954 }i12 112 3,000; 96 | 112 Jan} 112 Jan 

Ill Northern Util 5s...1957) 106% 106%! 3,000}; 82%) 106 Jan} 106% Jan 

ii Pow & L ist Gasser A os) 103% 104%) 81,000) 48 101 Jan} 104% Jan ~~ a Pow 68.1950 }!0744 108%] 19,000) 104 107% Jan 108% Jan 
let & ref 5s ser B_1954/) 100% 101%! 61,000) 46 99 Jan) 101% Jan] Seceries A...._.___ i09 109 5,000} 99%] 108 Jan 109 Jan 
let & ref Saser C...1956) 97% 99 (202,000) 42%; 95 Jan! 99 Jan on Any El oa0 6%s..1953, ' 8914 89%} 3,000, 63 894% Jan, 89% Jan 
8 f deb 58 _..May 1957; 92% 9434) 50,000) 32%] 86 Jan| 94% Jan: No Amer Lté& Pow $8 1936|----- -----/| ------ BE leno ocweccccleccoctsecce 

Indiana Electric Corp— * §sseriesA._..___ 956) 95 96 77,000; 2531 90% Jan! 96 Jan 
6s series A... 1947} 99 10034] 41,000) 54%] 96 Jan} 101 Jan | Nor Cont Util53ss_..1948| 61 63 | 20,000); 18)$) 53 Jan) 63 Jan 
6 }4s series B_....-- 1953] 101% 102%] 23,000) 58 100 Jan} 102% Jan | No Indiana G & E 68.1952] 108 108 7,000; 71 107 Jan; 108 Jan 

968888 O.. ccccccee 1951} 91% 93 78,000; 465 86% Jan) 93 Jan | Northern Indiana P 8s— 

Indiana Gen ferv 58__194%/..... --.--]| -..--- 93 107% Jun) 107% Jan 5s series C_....___. 196¢| 103 103%] 38,000} 5134) 102% Jan) 103% Jan 

Indiana Hydro-Elec 58 '5&| 95 97%! 71,000, 44 91 Jan} 97% Jan Ssseries D_..._.__. 1969) 103% 103%} 32,000} 5234] 102% Jan) 104 Jan 

4}4eseries FE... . 1970} 100 100%] 61,000} 4934} 98 Jan} 101 Jan 

Indiana & Mich Elec 5a 55} 106% 106%} 3,000) 70 105% Jan} 106% Jan 
SET a ERAN. Fea 8844} 110% Janj 111 Jan | No Ohio P & L &\s.__1951| 105% 1053 6,000; 69 105% Jan; 105% Jan 

Indiana Service 58....1950) 71 74%} 89,000} 23%] 65 Jan| 7414 Jan | Nor Ohio Trac & Lt 5s 56) 105 105 1,000} 65 | 105 Jan) 105 Jan 
ist lien & ref 58....1963| 70 73%| 57,000} 22 63 Jan} 7344 Jan | No States Pr ref 4}s..1961| 10634 106%} 87,000; 71 105% Jan} 107 Jan 

Indianapolis Gas 5s A.1952) 95 96 | 51,000] 68 94 Jan| 96 Jan 54% motes....._. 1940| 103% 103%] 11,000} 69 | 10334 Jan} 104 Jan 

Ind'polis P & L S5sser A‘57| 105% 10534] 42,000) 72 104% Jan} 105% Jan | N’western Elect 68...1945) 10244 10344} 30,000} 97 101 Jan} 103'4 Jan 

{ntercontinents Pr 68.1948 5% 54,000 1% 4% Jan 8 Jan | N’western Power 64A_.1960; 57 59%] 14,000 8%; 51 Jan} 59% Jan 

Internationa: Power sec-— : Certificates of deposit...| 57 59%} 2,000; 8%} 50% Jan) 59% Jan 

Ke SI, oie aid:« Welidieiell weaned 41%; 50 Jan} 52% Jan | N’western Pub Serv 6s 1957| 10034 101% : 4745} 98% Jan} 101% Jan 

76 series E.......-. Piloteea, wbubeal cubadae 46 55 Jan| 55% Jan 
7s series F......... nmin: ditesink aanvkn 49 55 Jan} 56 Jan | Ogden Gas 658.......1940/] 105% 105%} 32,000} 73%} 103% Jan; 105% Jan 
Ohio Edison Ist 68....1960} 106 10634} 31,000) 63%| 106 Jan} 107 Jan 

International Salt 5e..1951| 107% 107%| 3,000} 83%} 107 Jan| 107% Jan | Ohio Power Ist 6s B_._1962|----- --.---] ------ 88 105% Jan} 107% Jan 

International Sec §s._.1947} 100%4 102 (264,000)' 4 99 Jan} 102 Jan lst & ref 4s ser D 1956) 105%4 106 48,000} 83%] 105% Jan] 106% Jadu 

Interstate Irn & Sti 6348'46) 10244 10234} 30,000) 5334) 102% Jan} 103 Jan | Ohio Public Service Co— 

Interstate Nat Gas 68.1936/.....  ----.] -.---- 101%| 101% Jan} 101% Jan 6s series C........1953) 10914 109%{| 3,000) 70%} 109 Jan} 10934 Jan 

Interstate Power 58..1057| 84% 87 (247,000) 87 814% Jan) 87 Jan 6s series D........1954)| 105 105%} 4,000) 6034} 105 Jan} 105% Jan 
Debcnture 68....~.. 1952| 73 78 84,000} 2634) 69% Jan} 78 Jan 56 series E...... 1961) 106% 106% ,000| 63 106% Jan} 107% Jan 

Interstate Public Service- Okla Gas & Elec 6#...1950| 10434 105%/| 55,000}; 6834} 10444 Jan} 105% Jan 

Seeeries D_........ 1956; 88% 90%} 52,000) 41 85 Jan| 90% Jan 6s series A 1940} 10314 103%} 24,000; 63 102% Jan} 103% Jan 
4a series F_....._. 1958} 84% 86 78,000} 42 79% Jan Jan | Okla Power & Water 58°48) 92'4 94%| 46,000; 40 90 Jan| 94% Jan 

Invest Co of Amer— ULswego Falls 68......1947} 98% 1 12,000} 454%] 93% Jan} 1 Jan 

series A W W....-. Deiidktive) cudesh cobuae a EE ee eM 
without warrants. -- --. 100% 100%! 10,000} 67 100 Jan} 100% Jan | Pacific Coast Power 561940) 107 £107 3,000} 65 106344 Jan} 107 Jan 

7 : & P Se... 1957; 105% 106 47,000; 66 105 Jan| 106% Jan | Pacific Gas & E] Co— 
5s series B__....... 1961} 104% 105%} 9,000} 6564] 104% Jan} 106 Jan lst 6s series B______ 1941} 119% 120 16,000; 101 119% Janj 120 Jan 

lowa hey a Lt 4}8..195&) 10524 106 6,000, 72 105% Jan) 106 Jan Ist & ref 448 E_...1957| 106% 107 26,000} 82%] 106% Jan) 107% Jan 

Iowa Pub Serv 58.._.. 1957) 103% 104 32,000! 574! 101% Jan} 104 Jan lat & ref 4s F..._1960) 106%4 107%/| 29,000) 82%] 106% Jan!) 107% Jan 

Isarco Hydro Elec 78.1952} 45% 46%! 9,0 39 44 Jani 46 Jan | Pac Invest 5s ser A__.1948} 9834 98%] 18,000) 69 98% Jan| 98% Jan 

Isotta Franshini 7a. .1942)/.....  -....} -____- 55 78 Jan} 82 Jan | Pacific Ltg & Pow 56..1942/..--. --.-.-] -.---. 102 114 Jan! 115 Jan 

Italian Superpower 68.1963) 40% 41134/ 55,000) 35 39% Jan| 41% Jan | PacificPow & Ltg §s..1955| 88 91%1250,000;| 385 85 Jan} 91% Jan 

Palmer Corp 6s6...... 1938; 10314 103%} 1,000; 86& 102% Jan} 103% Jan 

Jacksonville Gas 58...1942 Park & Tilford 68... 1936} 10044 100%} 11,000; 62 100% Jan} 100% Jan 
I ARID eS 58% 61 46,000; 48 534% Jan} 61 Jan | Penn Cent L & P 4348 1977| 10214 103%/ 84,000] 4&7 00 Jan| 103% Jan 

Jamaica Wat Sup 5%s'55) 107 108 6,000; 96%} 106% Jan} 108 Jan 5a. 1979} 10544 105%| 4,000; 67 104% Jan| 105% Jan 

Jersey Central Pow & Light Penn Electric és F....1973|) 9934 99%] 70,000} 61%) 97% Jan} 100 Jan 
6s series B_....... 1¥47} 104 105 16,000; 77 103% Jan} 105 Jan | Penn Ohio Edison— 

4}48 series C....... 1961; 105 106 {110,000} 7034| 103% Jan) 106 Jan 6e series A xw......1950!} 103 103%} 20,000) 39%} 103 Jan} 104% Jan 

Jones & Laughlin Sti 56 °3t; 106 106 6,000; 10234; 106 Jan| 107 Jan - Deb bo =~ B_.. 1959 Be, 100%} 71, 35 98% Jan} 101 Jan 

é ennsylvania Power 5s *50/ 105 106 14,000; 92%) 105 Jan} 106 Jan 

Kansas Gas & Elec 68.2022} 117 117%) 6,000} 61%) 115% Jan!) 117% Jan | Penn Pub Serv 6s C..1947/) 107 107 7,000} 6644} 107 Jan 107° Jan 

Kansas Power 58_.... 1947; 102 102%; 29,000) 665 101% Jan} 102% Jan Ssseries D......... 1964; 105% 106%! 39,000; 60 104% Jan| 106% Jan 

Kansas Pow & Lt 68 A.’55 2,000 80%| 106% Jan! 106% Jan | Penn Water Pow 5s...1940; 11334 114%] 26,000) 103 113 Jan| 114% Jan 
5beseries B 1987! 106% 106% ,000! 70 106% Jan’ 106% Jan 4lén __ eS ORR SPS RO 108 Jan 





For footnotes see page 601. 
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Volume 142 New York Curb Exchange—Concluded—Page 6 601_ 
July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
BONDS of Prices for |Dec.31 Jan, 1 1936 BONDS of Prices or {Dec.31 Jan. 1 1936 
(Continued) Week | 1935 (Concluded) eek | 1935 
Peoples Gas L & Coke— Sm ag scart U 8 Rubber 4s & ovr 
u 
és series B 1981} 93% 96% 335,000) 66 86% Jan) 96% Jan serial notes..1937| 10144 101%| 5,000} 60 | 101% Jan| 102 Jan 
105% 106%| 57,000 os” a rs 23,000! 60 | 102% Jan| 103¢@ Jan 
11350 113 wy: 04 : 3000 80 
104% | 112% ES 
Phila Elec Pow 648__1972| 110% 110%| 19,000] 100 | 110% Jan| 112 Jan | Utah Pow & Lt 6s A..2022) 9455 99 | 39,000) 46 90% Jan; 99 Jan 
Phila Rapid Transit 6e 1967; 86% 8714| 29,000) 44%] 86% Jan! 87% Jan aa) Wa ae 96% 96%| 3,000) 52%) 95% Jan) 98 Jan 
Phil Sub Co G & E 43857; 108 108 | 19,000) 98 | 107% Jan) 108% Jan | Utice Gas & Elec 58 D_1956|----- -----| ------ 92 | -----------|-- gacctoees 
Piedm't Hydro-£l 60 66) 44 145354! 17,000) 35%) 41% Jan) 45% Jan ae oO ee ae oe ae 91 107 Jan = ar 
Piowbungh Ooaleet=--10ue| 107° l0%s4] “o:000] 89 | 68 385] 1ofsg 385 | Vomeue wets Rawsieees| occ -con-| ve] 78 | 1026 Jan| 108, Jan 
“a 4) 9,000) 89 | 106 Jan) 107% Jan | va PublieSery 6ye0 a 1000 051 0034| 48,000] 62 | 95% Jan| 9996 Jan 
Pittsburgh Steel 68...194%) 103% 103%| 63,000) 79 96% Jan| 104 Jan 1st ret 5s ser B_.__. 1950| 94% 96 | 24,000) 465 91% Jan| 96 Jan 
Pomeranian Eleo 68..1057|...-. -----| ------| 25 27 Jan} 27¢& Jan _ +S ee eee e 194f| 8834 90%! 19,000) 46 83% Jan; 90% Jan 
Poor & Co 6s_....... 193) 10434 10414) 2,000) 80 | 104% Jan) 106 Jan | Waldorf-Astoria aon 3 ew 3 
Neen oe a one we etl 385d 19054 | Sacoon| $5°5] 1a5* at) SSH Jan | gpaeg ren enrramts.--1088] 05x 107 | 20:00! Og8e| 1004 Jan| 107 Jan 
coe : an an], "*&'U OSAsiDg 08...... ’ 

4348 series F_...... 196) 10734 10734] 3,000} 65 | 10634 Jan| 10734 Jan | Wash Gas Light 6s_.-1958 10654 10634| 7,000 76 | 106 — a — 
Potomac Elec Pow 66.1938"; 101 101 1,000} 101 101 Jan} 102% Jan | Wash Ry & Elect 4s..1951,----- -----| ------ 83 106 — oF — 
Potrero Sug 7s stmp..1947| 82 91 7,000; 41 664% Jan; 90 Jan | Wasp Water Power 58.196); 106} 107 14,000, 765 106 27. et = 
PowerCorp\Can) 6%8 B'b:| 9494 9496) 20,000) 68 | 90% Jan) 94% Jan Wet Pom Traction be. "60 106 3 107% 11000 $0 103% Jan! 10735 Jan 

n ’ 
Pemeian Wiens o<<10us] Sti '9035| ‘acouo] $9" $1 an "S086 Jan | West Newopaner Su éseed| 40 Svc! sz] ft | $944 Jan 43, dan 
-- , an an paper Un 7 ’ 
Pub Serv of N J 6% pet ott 134 135%4| 26,000) 102 | 133 Jan) 135% Jan en nited G & B 660-36 105% 1064} 18,000 Pp oer a toy = 
oe Slecece seeee! ececse 

let & ref 50 196¢|.110% 111% ‘is coll 62 | 108% Jan) 111% Jan Wisc Elec Pow be A. .-1964 103 103 2,000; 97 | 103 £Jan| 10334 Jan 

6s series C......... 196¢| 106% 10634] 10,000} 68%| 106 Jan| 107. Jan | Wiseo-Minn Lt & Pow 50'44| 106% 106%| 14,000} 61 | 106 Jan| 106% Jan 

448 series D__.... 197+] 103 10334] 21,000} 683%] 101% Jan| 104 Jan | Wise Pow & Lt 5s E__1956| 102!4 103%| 15,000} 52 | 101% Jan = 4 ~~ 

é\4eseries E__.___- 1980} 103% 10334] 13,000} 62%| 102 Jan) 103% Jan 5s MA sy 1958| 10244 10234} 31,000) 561 | 101 Jan 103% Jan 

See cae nee tool 10880 a3 | ae SoU oes] 193, Jan] 1O8N Jan | Soakio Rin Cea tarz aeenl ier. 1orse] 11.000} @p5e| 100%¢- Jan] 207% Jam 

seeence ° sheoes an an Ww OS... ’ 
Pub serv of Okiahboma— | York Rys Co 5a_..._. 71104 10434} 34,000) 70 103% Jan| 1044 Jan 
serie Box-="-196| Juss Josse| 25-000] $9%| 10Gst Jan] Ione Jan 
|) eee y 34 4} 25, Jan an 
Pugetsoune Pat sise'a:| ‘22 ‘sexcbariono| a7%| ‘s0'% da] oc ea | AND MUNICIPALITIES 

uge un sé) ’ % Jan an 

lst & ref be series C_1951| 8934 9314| 59,000) 86%] 83% Jan) 93% Jan D MUNICIPALITIE 
ganbee Power bon -tose| 108-7 108i 12.000| 88° | 108" Jae] xbosd Jan | “MBovenr'eceseiboe eae] 2116 a1z<] 2.000) 25 | 18x Jan] 21% Jun 

-e<-c@ ’ an -<<e ’ 
Queens Boro G & E 4}4s '5#| 10614 10634; 5,000) 88 | 106% Jan] 106% Jan 20-year 7a_......_. 1947; 213% 21%] 1,000) 15!é| 17 #Jan 3136 _ 
naicnse Manageme nei] 10% 102! 2'000] Sos] 100 deel Jo4 Jan | Bumnoe Aires GProviseese [7-7 7) ot gerdlen GS 
nee Managemt ’ an; l an —_ 
Rochester Cent Pow 561953; 79 81 14,000] 22%] 74 Jan; 81 Jan I 1952} 6034 61%} 51,000 25% 55% Jan oat? -_ 
Rochester Ry & Lt 56.1954) 11134 111%! 1,000) 100 ! 111% Jan!) 112 Jan Case vane pastse 947 61% 6244| 49,000 ‘gs ar Age — 3 can 


Ruhr Gas Corp 6 4s... 1952 
Ruhr Housing 6 és... 195+ 
Sate Harbor Water 4s ‘7+ 
St Louis Gas & Coke 6s 47 
San Antonio P 8 5s B_.’"5& 





Saxon Pub Wks 6e_... 1937 
Schulte Real Estate— 
6e with warrants... 193: 
6s ex-warrants..... 1935 
Scripp (E W) Co 6sa_1942 
Reattie Lighting Sa__.104% 
Second Int'l Sec pas 


448 series B_.....- 

let 5¢ series C__...- 1970 

lst 4 4eserles D___. 1970 
Sheridan Wyo Coal 6s 1947 


Sou Carolina Pow 68.1957 
Southeast P 4&4 T 4e_. 2025 


106% 107% | 
17% 17%) 


32% 32% 


19% 19% 
18% 19% 


67 


103 103% 
103% 103% 
106 106 
102% 103% 


60 6214 
99 % 
10136 103 5 





Southern Calif Edison Co— 
Ref M 3%s8 May i 1960 
Ref M 3%s B July 1 1960 

Sou Calif Gas Co 4\s_ 1961 





Sou Indiana Ry 4s_. 
Southern Nat Gas 68.1944 
western Assoc Tel Ss 6) 
Southwest G & E 58 A_1957 
6a series B_.......- 1957 
S'western Lt & Pr 56_..1957 
S*westerp Nat Gas 66.1945 
So"West Pow & Lt 58.2022 





S'west Pub Serv 60...1045 
Staley Mfg 6s8........ 1942 
Stand Gas & Flec 64__1935 
Cures of aes 
Conv fie _...... 
Gereiticnten of Po, 
Debenture 68... ... 1951 


Debenture 68_ Dec 1 1966 
Standard Investg 5s ro 
Stand Pow & Lt 6s8_...1957 
Standard Telep 548..1943 
Stinnes (Hugo) Corp— 

74% stamped . ._.1936 
7-4% stamped ...1946 
Super Power of Ill 4s ‘65 

me G9ER. nchecoctnc 1970 
Syracuse Ltg 5}48....1954 

Ge o6fies Bi ccccccee 1957 
Tennessee Elec Pow 58 1956 
Tenn Public Sei'vice 58 1970 
Terni Hydro Elec 6 \s 1953 
Texas Elec Service 58.196: 
Texas Gas Uti) 68_...1945 
Texas Power & Lt 6s. 1956 

Bunceseescecsoosce 2022 
Thermold Co 68 stpd.1937 
Tide Water Power 58.197¥ 
Tietz (Leonard) 7 4s.1946 


Toledo Edison 5s8..... 1962 
Twin City Rap Tr 5}48 '5z 
Ulen Co— 





6s 2d stamped..... 1944 
6s 3rd stamped--.-..- 1944 
Stamped ctfs of deposit... 
Union Amer Inv 5s A.1948 
Union Elec Lt & Power— 
5a series A......... 054 
58 - 1967 
A gE 1957 


United Elec N J 4s. ... 1949 
United El Serv 7s x-w. 1956 
omnes en 6 %s enon 


Apr 1 1959 

Un Lt & Rys (Del) 5s '52 

United Lt & Rys sont? 
6s series A 195 


952; 10634 108% 


102% 103% 
102% 103% 
106% 107 
10436 107 
10734 10734 

674% 71% 
102° 104 

96 97 
102% 102% 
100° 101 

95 96 

923% 95% 
103. 103% 
103% 104% 


73% 
7 


49% 61 
46 47 
105% 106 
105% 106% 


924 93% 
84 36 
rr 45 
100% 101% 
34 36 
105% 106 
105% 105% 
9 96 


10634 107 
115% 115% 














68 series A 1973 
U8 & Brit Internat 5s 1948 





80% 83% 
101 3% 102 

















32 32 30 

3330 34° 8,000} 22 32% Jan| 34 Jan 
95% 9734| 21,000) 68%5| 95% Jan) 97% Jan 
PONG ER FS 61 89% Jan| 91 Jan 























Hanover (City) 7*_...193%| 324 32%; 9,000; 23 32% Jan| 32% Jan 
Hanover (Prov) 6348..1946| 26% 26%| 1,000) 2! 26% Jan} 26% Jan 
Lima (City) Peru 6%s_."5| 11 11 10,000 4%| 10% Jan; iil Jan 
Certificates of deposit _. 8% 9%! 13,000; 3% 8% Jan| 94 Jan 
Maranho 78.........1958| 15 16%! 17,000} 10%| 13% Jan; 16% Jan 
Medellin 7s ser E_..__. PT Ags SUA eee 8% 9% Jan| 13% Jan 
— SP iii dainlini | i TIRE CURE pare ee 26%) 81% Jan) 81% Jan 
I 1951; 74 75 82,000; 23%) 71% Jan; 75 Jan 

Mige Bk of Bogota 78-1947 
ES EE TR, ERPS GE 13 18 Jan} 18 Jan 
Issue of Oct 1927__..__- 18 18 2,000; 13 18 Jan| 18 Jan 
Mtge Bk of Chile 6s_..1931| 12 14%/ 11,000 7%| 12 Jan| 14 Jan 
Mtge Bk of Denmark 68°72) 92% 9314| 19,000) 62%| 92% Jan) 93 Jan 
Parana (State) 78_...1958| 131% 2114/|249,000 e 10% Jan) 21 Jan 
Rio de Janeiro 6%s_.1956| 15 16 5,000| 10%| 12% Jan) 16 Jan 
Russian Govt 6}48...1919 2 2%! 12,000 1 Jan 2% Jan 
6 48 certificates.._._ 19:9 1%. 2 11,000 % 1% Jan 2% Jan 
SRO aaa 1921} 1% 2%! 3,000; 1 1% Jan| 2% Jan 
5s ~.-.1993) 13% 1%} 18,000 % 1% Jan 2 Jap 
Santa Fe 7a__......... 945; 63% 63%| 2,000) 18 63% Jan} 63% Jan 
7s Stamped. ....... 1945) 51 54%| 9,000) 4334} 51 Jan) 54% Jan 
pendinacnel 1949) 1134 12 | 25,000) 65%) 11% Jan) 12% Jan 
ae 1961! 11144 113%4' 4,000' 5% 11% Jan\|_ 12% Jan 
* No par value. a Deferred delivery sales not included in year’srange. » Under 


the rule sales not included in year’s range. 


range. z Ex-dividend. 


T sales not included in year's 


* Price adjusted for split-up. 
S2 Price adjusted for stock dividend. 
s Deferred delivery sales not included in weekly or yearly range are shown below: 


No sales. 


Abbreviations Used Above—*“‘cod,” 
“cum,” cumulative; “conv,” convertible; “m,"" mortgage 
certificates; ** 


“vt c,”” voting trust 
without warrants. 


certificates of deposit; “cons, mi consolidated: 
- “n-v,” * non-voting stock: 
w i,”’ when issued; “‘w Ww.” with warrants; “x w,’ 


The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows: 


' New York Stock 

2 New York Curb 

3 New York Produce 

4 New York Real Estate 
5 Baltimore Stock 

$ Boston Stock 

7? Buffalo Stock 

® California Stock 

* Chicago Stock 

’® Chicago Board of Trade 
"! Chicago Curb 


22 Pittsburgh Stock 


'2Cincinnati Stock 
23 Richmond Stock 


13 Cleveland Stock 
14 Colorado Springs Stock 


28 Sai ve Ghee k 
Ss Denver Stock 25 Salt e City Stoc 
% Detroit Stock 26 San Francisco Stock 


27 San Francisco Curb 

28 San Francisco Mining 

29 Seattle me 

30 Spokane Stoc 

a uD .C.) Stock 


17 Los Angeles Stock 

18 Los Angeles Curb 

19 Minneapolis-St. Paul 
2@ New Orleans Stock 
2' Philadelphia Stock 








CURRENT NOTICES 


—Blyth & Co., Inc., 





are announcing the removal of their New York 


offices to 14 Wall St., where the firm will occupy the entire 20th floor. For 


the past 10 years the firm has been located at 120 Broadway. 


During the 


past year, the firm has greatly extended its activities to new corporate and 
municipal underwritings, sales and trading. Recent corporate under- 
writings have included financing for Anaconda Copper Mining Co., Revere 
Copper & Brass, Inc., Los Angeles Gas & Electric Corp. and several other 
important industrial and utility enterprises. In municipal underwritings, 
the firm has been identified with many recent offerings. 

—R. 8S. Dickson & Co., Inc. have prepared for distribution an analysis 
of Brunswick County, North Carolina, indicating the debt burden per 
capita on a parity basis with other current North Carolina County 


obligations. 


—Frank A. McDevitt has been appointed branch manager in charge 0 
the Omaha office, 545 Omaha National Bank Building, of the General 
American Life Insurance Co., St. Louis, it was announced to-day by John 
J. Moriarty, Vice-President of the company. Mr. McDevitt has been in 
the life insurance business for 16 years. During that time he has built an 
exceptional record both as a personal producer and branch office manager. 

—Homer & Co., Inc., 40 Exchange Place, New York, has issued the first 
number of its “‘Quarterly Review of the High Grade Railroad Bond Mar- 


ket,”” which contains a detailed review of this market for 1935 and other 


statistical data. 
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Financial Chronicle Jan. 25 1936 


Other Stock Exchanges 


New York Real Estate Securities Exchange 
Closing bid and asked quotations, Friday, Jan. 24 
Unitsted Bonds (Concindes) | Bt 


79 Madison Ave Bidg Se '48| 17 
2124-34 Bway Bldgs ctfs...| 18 





Jan. 1 1936 





Unlisted Bonds Bie Ask 

Berkshire (The) 6s. ....1941 

Brierfield Apt Bidg ctts.... 
Plasa Apts 














ergentbaler 
New AJ Tel& Tel. 100 
NY N Haven&Hartford100 
North Butte... bg 
100 


Ol4 Colony RR. 
Old Dominion.........25 


Unlisted Stocke— 
Beaux Arts Apts Inc units..}; 18 
City & Suburban Homes... 358 
Lincoln Bldg Corp vt c..... 3 
Tudor City— 
2d Unit Inc units 6 
4th Unit Inc units 8 
5th Unit Inc units. 








On 











a as 


dg CpBs4avt01063 
None ny Bldg 68. .1939 


om 




















he 





s+ 





25 

Reece Butt Hoe Mach... 10 

Reece Folding Mach Co.10 

Shawmut Assn tr ctfs....* 
Stone & Webster 

Suburban Elec 

2d omy 


Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 
6.S. Calvert St. Established 1853 39 Broadway 
BALTIMORE, MD. NEW YORK 
Hagerstown, Md. Louisville, Ky. . York, Pa. 
Members New York and Baltimore Stock Exchanges 
Chicago Board of Trade and Commodtty Exchange, Inc. 


ES 


oe =e 
SC Or-nwo 
KK x 





S$ 
cS 


Torringto 
Union Copper La Ld & Min.25 


Soa em 
KRRKF 
eece 





iS) 
a) 
KRRKK 











Baltimore Stock Exchange 


Jan. 18 to Jan. 24, both inclusive, compiled from official sales list 


So 

ane 
SN 

Som 
ARK 














Range Since 
Jan. 1 1936 


~] 
> 
~J 
— 
aK 











— 


2H CHICAGO SECURITIES 


Listed and Unlisted 


Paal H. Davis & Go. 


New York Stock Bechanas ao Stock Exchange 
New York Curb (Associate) Chicago Curb Etchange 


37 So. La Salle St., CHICAGO 


del Corp 

Atl Coast Line (Conn) ..50 36 
Balt Transit Co com vt c.* 1% 

lst 3 

25 

34 

119 

89 


”H 
Bee 
g 
: 
5 


Preferred 34 
Ch & Pot Tel of Balt pfd 100} 116% 117% 
Consol Gas, E L & Power.*| 87 89 

5% preferred 100} 114% 115% 
Davison Chemical ae age 1 1 

















Fidelity & Deposit 

Fidelity & Guar Fire Cp.10 
Finance Co of Am class A.* 
Houston Ol preferred. .100 








Chicago Stock Exchange : 
Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists |} 





Transp... 
Monon W Penn PS7% pf 25 July 1 
Mt V-Woodb Mills com 100 3 3% 22 yy Week's Range| Sales |1933 to 

100 of Prices for |Dec.31 


erred 
New Amsterdam Casualty5 Week | 1935 
Northern Central Ry...50 
Penna Water & Pr com...* Shares | Low 
U 8 Fidelity & Guar 2 bbott Laboratories 8% 
Western National Bank.20; 35 35 3; 24 34 5 
dams Ro Co 7 1% 


com... 

Advance Alum Castings. . 1 
Mfg Corp coml0 46 46 5 
el 550 3% 








Stocks— 








Ainsworth 











Bonds— 
a” Transit Co 4s flat 1975 
B 5s flat 197 





09 &9 
& 


Boston Stock Exchange 
24, both inclusive, compiled from official sales lists 


July 1 
1933 to 
Dec.31 
Week | 1935 


High| Shares | Low 


2% 190 y 
30 2 


25; 10 
2,713)" 98% 

43 

84 

459 

167 


6 
50 
477 
482 
85 
9 


Jan. 18 to Jan. 





Sales 
Sor 


Week's Range 


Range Since 
of Prices Jan. 1 1936 





Stocks— Par| Low 
Amer Pneumatic Serv erm 





Se mw eows eo & - 
KK FR KEK SF 








Com 


ass 
23 
% 


5 25 
158% 160% 
24% 24% 





eam o 
x eK 


_ 
ono 
x 


Pa 
a 








o 


12% 
11% 
11% 
16 


Class C Ist pref (stpd) 100 
Class C Ist pref 100 
Cl D Ist pref stpd. 


Cherry Burrell Corp com.* 
Chic City & Con Ry com.* 


= 


SO Oe) ee 


A te 


Boston Personal Prop Tr.* % 15% 


Boston & Providence..100 
Brown-Durrell Co com...* 


Calumet & Hecla 











Kdieon Flee tllum 106 
Rec for $50 pd on new shs 
Rec for$150 pd on new shs 

&m ployere Uroup 

Capital 


ilietse Safety Rasor....* 
Hathaway Bakeries— 
Class 








147% a | 4 
54 


6% 7% 
6% 7h 

% 4 
8% 


63 % 
76% 


634 
61 





Preferred 
Int] Button Hole Mach..10 
ale Royale Cepper....25 
Loew's Theatres 25 





10 

















Chicago 
Pref 





Chicago Mail Order com. _.5 
Chic & No West Ry ecom100 
Chic Rys part ctfs 1....100 
Part certificates 2. ..100 
Chicago Rivet & Mach cap* 
Chicago Towel conv pref.* 
Chie Yellow Cab Ine cap.* 
Cities Service Co com _* 
Club Aluminum Uten Co. * 
Coleman L’p & Stove com * 
Commonwealth Edison 100 





4 
34% 3% 


39% 41% 
115° 117 








Se O8@: mmacd~ ermmnoes 
KKK OF 


eK KH KRERAKRKK 


roy 





© ao Sho ex to Sa 











For footnotes see page 
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tocks (Concluded) Price Low Shares Low High 
o4 “we Williams Otl-O- ot Matic ha 10% 10% mat 2%| 10% Jan| 11% — 
11% Jan | WisconsinBankshares com*; 7 8 | 11,850; 1h 330 — 33 — 
194% Jan | Yates-Amer Mach pt oe.® 2% 2% 650 iif aS 155¢ Jan 
30 Jan — Radio Corp com..*| 11% 12%/| 2,350 ba] % Jan 
Jan | Chic City Rys 5s ctfs..1927| 76 76 | $5,000) 36 75% Jan) 76 an 
17% Jan | Chic Ry 50 ctfs...... 1927| 79 79 1,000; 43 79 Jan' 79 Jan 
12% Jan 
3% Jan Cincinnati Stock Exchange—See page 570. 
ai is ~ 
an . *,* 
83 3a! I} Ohio Listed and Unlisted Securities 
8% Jan 
10% Jan Members Cleveland Stock Exchange 
29 Jan | 
13 Jan | 
: , 
an 
wb he ats tis Jan GILLIS wOoOODco. 
“o" "0O% Jan 
Pneu 66% 9 an 
Iron Fireman Mfg v 6 c- - s| 26% 28 3 38% _ Union Trust Building, Cleveland 
Titeeeale > ca 478 3° ‘ ; 53 Jan Telephone CHerry 5050 A. T. & T. CLEV. 595 
Kats Drug Co com..-..... 33 33 %4 19 33% Jan 
hee ian ait 3% 50% Jan Cleveland Stock Exchange 
Ken-Rad T&LampcomA*| 1134 12% 1s 14 Jan] Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists 
a ae oe sence 50} 41 - oa SK oo July 1 
Keystone St! & Wire com. * ’ t 
Kingsbury Brew Cocap..1}; 1% 2% oa 2% Jan oar pI my - wy io oe rg 1936 
La Salle Ext Univ com..5) 23 2% 3 Jan Week | 1935 
Leath & Co— 
} ae tat ct “tatty : 35° os a5 4 Sen aieuen lines Appl pret 100 3 28. ‘ ona ‘te 26 Jan 28" Jan 
umu! preferred_--...- bel 
Libby MeNell@ Libby i me NG Jan | Apex Electric Migezs2cz*| 12% 13"| °"405| 3x] 12° Jen| 13% Jan 
lata cea ate eit, ume stata: einen = 5 BRIE NT AR 
a o| sex sett 30% Jan | City lea Fuels..-22- "| 15% 16K! 275] 12 | 1636 Jan] 16% Jan 
unde Lig oo) EK S| a8) oa | Sovecumommmeig 2) gt S31 a0 ak | aS deal arat Se 
Loudon Packing— a od ics Cleve Elec Ill $4.60 pref-*| 10734 1084) 120) 107% wife = oe 
New com........-... “| 7% 7% 0236 7% Jan | Cleveland Ry---...--. 100) 65 65 a37| 3432] s0% Joni 66 San 
Lynch Corp com. ...-...- 5 40 41% 50, 26 43 Jan Ctfs of deposit ...-... 100 62% -$ oaasl 6 205¢ Jan| 22% Jan 
McCord Rad & Mfg A...*| 37 40 2 40 Jan | Cliffs Corp v t c.....-.-.- - 20 % K% ’ 20 1% 7% Jan 7% Jan 
McGraw Electric com_..5| 27 28 3% 28% Jan | Commercial Bookbinding.*| (7% _7%4 50| 14341 57 Jan| 70 Jan 
McQuay-Norris Mfgcom.*| 55 656% 39 57% Jan | Electric Controller & Mig.* 70 asl a 34 Jani 35% Jan 
Manhattan-Dearborncom*|} 2% 3 Ly 3% Jan | Faultiess Rubber. --.-...- 34 101 8 23 Jani 23 Jan 
Marsball Field common..*) 1134 11% 6 13% a RR cecdvsnodtun Fe R. a 
Masonite Corp com.....- *| 71} 73% 1 aie od Pe pee Be a 
Mer & MirsSecclAcom.1/ 6% 8 $ Jan | Hanne (4 A) 86 cum pref ®/ 105 105 SO) 20036) See: ee a oe 
~=-=-=-- 30 34 20 — =| me gg ee 36% 40 343% Jan| 3634 Jan 
ow Food Prod Interlake Steamship-.-..-.-. «er r o75|12 1 10 Jani 13 Jan 
-_—<eeeeceeeee 2% 2% 1,350 % 2% Jan Jaeger Machine... -......% 23 23 245 6% 22% Jan 24 Jan 
Middle 1 West Utilities— (xl (6.980 . “ Jen y pond Ly py erly ee 44% 117} 2% Jan| 4% Jan 
ecccccececeseo . 16 cecece 
56 conv wat ........ ek ees 350, i 3% Jan | Leland Electric. -.-....- ‘| 20 " R. : 1 y \~ 1830 oe 
gr eo 1% 1% 650; x 2% Jan Monarch Mach Tool. 2...*| 18 18 50} 12%] 18 Jan| 18 Jan 
Anw--0-"| 14 1%) 650) 4%) 1% Jap) 2 Jan | Monarch Mach Tool-..-- Jan} 19% Jan 
Midland Util— Murray Ohio Mfg. - - -.-- *| 19% 19% 35; 2%) 19 
% prior len. - -.-~- 109 1% 2 50 is 2 Jan | National Refining. . -.- 25 7x “i oe a” 
7% preferred A.....100; 2 2 | SO} %| 2 Jani 2 Janj|_ Preferred_........-- 
Miller & Hart conv pref.*| 83% 934| 650) 1% 11% Jan | National Tile. .~...-..-- - By Ps. aoal 9 aie Jan . oe 
Modine Mfg com 44 46%| 2,750 7 46% Jan | Nestle LeMur cum clA...* 2% 3 21 30% Jan| 30% Jan 
Muskegon Mot Spec aR 17% 18% 800; 5 18% Jan | Nineteen Hund class A...* 30% 1 73| 10 203¢ Jan| 35 — 
Nachman Springfield com*| 12% 13 250; 4% 134 Jan | Ohio Brass B---....-.-- R 105 48 104% Jan) 104% Jan 
Natl Elec Pow— Thong oe me IT Oe] 2588 45) 10%| 24% Jan) 27 Jan 
ee ee i gan] pier hae Bl ol |) SS 
cum ooo’ weVTeitltlti(‘ Hh )hUhllCtitClrF TOK FFTChUhUCUCh lr Orr LUhd)3SFC—ehOrSP eT -S ee se Bee § SVEVESELICOSE SL Vanco eaaneeeee 
Natl Gypsum cl A com..5| 44% 48%) 4,050] 6 50% Jan | Seiberling Rubber. ..-.-- *| 2% te — : 2 a te ~ 
National Leathercom...10} 1% 2 | 2,900 M4 24 Jan| 8% cum pref-......- oat aoe 102%| 1001 60 | 102 Jan| 102% Jan 
ake ot 8 8 10] 1 g jan | Union Metal Mig.------*| 108% 10%| 35| 334 Jan} 10% Jan 
Cumul conv pref-.-...%) © 8 | 10) 1 | (5% Jan) |8 Jan | Union Metal Mfg....-... 10% Jan| 11% Jan 
Stan com...%| 34 34 17 34% Jan | Vichek Tool...-.-.-...-.-- *) 11% 11% 25; 1 
Nat'l Union Radio com.. 1 1s % 134 Jan | Weinberger Drug Inc....*!| 17 17% 461 7 17" Janj 1736 Jan 
Noblitt-Sparks Ind com..*| 31% 33 10 33 Jan 
North Amer Car com ~-==8 1530 ¢ Hs 2% _ 
Northwest Bancorp com..° 
orthwest Eng Co com 18% Jan & 
Nonvet 0G | . fi WATLING, LERCHEN & HAYES 
% preferred....... 00 9 10% 1 10 Jan ECS 
preferred..100}; 30 30% 2 30% Jan embers 
Ontario Mtg Co com..... * 13 13% 7% 15 [Jan New York Stock Exchange New York Curb (Associate) 
Co com..* 9% 10 3 10 Jan Detroit Stock Exchange 
Parker Pen (The) com..10/ 25 2674 ‘ 27% Jan Buhl Building DETROIT 
body Coal cl B com... 
Penn Gas & Elec com.-.*| 18 183% a 183% Jan Telephone - Ranésiph 5580 
Circle ) saat 3% om ad” a = 
Pines Winterfront com... an 
See Set) oe Se 1% + 9 i men Detroit Stock Exchange 
gh eecceeceeece 
ce Corp senococs P 2 1% 2 Jan | Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists 
Publio Service of Nor ili—_ 
57 58 34 Oi 59 Jan Week's Range| Sales 1938 to Range Since 
Common. ...-.---.-- 57 9 58 Jan of Prices for \Dec.31 Jan. 1 1936 
6% preferred....... 100} 110 110% 28 110% Jan en’ Paes 
preferred....... 10C; 120 120 38 20 Jan 
Quaker Oats Co— Low 
on *| 134% 138 106 140 Jan| Stocks— rapes. Se eee eee) ee | ae 
Preferred... ......- 100} 143% 145 111 145 Jan | Auto City Brew com "eee aa a 28271 6%| 403% Jan| 48 Jan 
Rath Packing Cocom...10] 233; 25 17 36 dan | Baldwin Rubber "A" ----2) S| tee, ol Oe Se ll 
Raytheon Mig— Burroughs adding Mach.*| 2654 27%|  634|' 103¢| 253¢ Jan| 28% Jan 
Common vt ¢....... 34 4% My 4% Jan | Burroughs adding “*| 22 23 330| 4 | 21 Jan) 24% Jan 
6% preferred vtc..... 5 1% 862% M4 2% Jan | Capital City Prod oer” 86% 98%| 2,012| 29%| 86% Jan| 91% Jan 
Rolling Hosiery M conv of 153 15% 8% bse — Sesnethinted Peper cum Jil 22% 23 | 1,732] 6%| 22% Jan| 23% Jan 
co: - an 
Ross Gear & ‘Tool gom.--*| 2345 2344 = 38)4 Jen | Continental Masors com.2] 29 314) feel antl sit seal ant fee 
Sangamo Electric Co com : n..10} 23% 23% 625, 4%) 23 Jan) 25 Jan 
Steel Strap = Deisel-Wemm-Gil com -.. 
oo *| 10% 11% 1% 11% Jan | Det & Cleve Nav com...10 132” san 300), 5 m —_ m. om 
Preferred..-.-.----- 30} 28 28 6% 2S, oem | DE See eeeeenereas We real. cial ed hee’ Sea ie 
Sivyer Steel Catgscom....*} 15344 16% 33 1644 Jan | Det Mich Stove com.....1] 334 1356) 610/14) 28 Jan) 4 Jan 
Sou Colo Pow A com... -25 54 - 3 Jan | Bureka Vacuum. 722275} 13 13%| '310|" 6%¢| 123¢ Jan| 14% Jan 
S-went Ges & H17% preti00) 108 = 108 ~m ne ee 3; 22 22 229] 2%| 18% Jan| 23% Jan 
Standard Dredge— pn po phage *| 12% 13 | 1,195] 3 9% Jan} 14% Jan 
I *| 3% 4% ‘4 4>4 Jan | Federal Mogul com-....-. *| 8 8%| 725) 2%| 7% Jani 8% Jan 
Convertible preferred..*; 13% 15% 1 15% Jan | Fed Motor Truck com...° ; 534 300|1 1 4% Jan 5% Jan 
Storkline Furn conv pref 25; 8% 10 3 10 Jan | Fed Screw Works ma 54% 54%| 2,142(2222%| 543, Jan| 56% Jan 
SENS TOES COEl..n 1G 25% 25% 5% 2634 Jan | General Motors com-... 1 7% 8% 15.055 3% 6% Jan 8% Jan 
Swift International... .. 15) 33% 34% 3444 Jan | Goebel Brew com-....-.--- 1 3 3%| 8,887|) 1% 2% Jan| 3% Jan 
Swift & Co.......-..-- 25] 23% 24% 11 24% Jan | Graham-Paige Mtrs com. 6% 6%| 1:780| 3 5% Jan| 7% Jan 
Utah Radio Product com.* 3% 3% a 3% Jan ; Hoover Steel Ball y= a 28 3 1°200 2%| 27 Jan| 30% Jan 
Util & Ind Corp com... .-.. *| 4 1% 1% Jan ty eater nocd “sl is 16 2.469\2" 6 15 Jan| 15 #£Jan 
Convertible pref...... a4 © 5 5 Jan | Hudson Motor aE nanoe a 235% 235% 815) 10%| 23% Jan| 24% Jan 
Viking Pump Co— Kresge (S 8) common... 1 6 6% 9,232/2 \ 5% Jan 7% Jan 
OS eh *| 16% 16% 164 Jan | Lakey Fdy & Mach com..1 3% 4%| 4205) 1%| 3 Jani 4% Jan 
Vortex Cup Co— Mich Steel Tube com.2.*| 34 35 | 395] 3 | 813 Jan| 35% Jan 
$5, cee *| 18% 19 1934 Jan | Mich Steel Tube com....* is] 3.7001 Ki  S Seni 230 3am 
a 2 8 *| 3544 36% 36% Jan | Mich Sugar com......... Hy. 4: sasl 8 gia. Sen! Sian 
Wahl Co com....-..--.. "| 6 (6% 6% Jan | Mid West Abr..........- 17 17%| 1.243/' 6%| 14% Jan| 17% Janiil 
w Cocemmon....*} 33 33% 34% Jan } Motor Wheel common...5 8 , 351 18 Jan} 19% Jani 
Wieboldt Stores Inc com.*! 20% 22 22% Jan | Murray Corp com------ 18 4 - | 
For footnotes see page 605. 
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I | 
Week's Range| Sales 1938 to Range Since Week's Range| Sales 1938 to —, cons 
of Prices for |Dec.31 Jan. 1 1936 of Prices for |Dec.31 Jan. 
Week | 1935 Week | 1935 
High | Shares Low High 

Stocks (Concluded) Par| Price Low High | Shares Low a3 md Brew Co com--5 cw wef? eels : 7% Jan| 9% Jan 
Packard Motors com....*| 73% 7%| 4,013/2) 2 6% Jan % Jan uques = ‘Zon) 4 7% Jan| 9% Jan 
Parke-Davis & Co....... *| 44% 45 1,672\2 19%| 43% Jan) 45 Jan Class A.............- 8% 9% 200 ." 15% Jan| 20 Jan 
Pfeiffer Brew common...*| 17 17 810\11 2 17 Jan| 17% Jan | Follansbee Bros ata 17% 19% 500 ; im Jan 1% Jan 
Reo Motor Carcommon..5| 5% 5%| 1,999) 2 4% Jan 5% Jan | Fort Pittsburgh Brewing.1) 1% (1% met vi 12 31. Jan| 37% Jan 
I I os 2 6 6% ,490 2% 5% Jan 6% Jan | Harb-Walker Refrac com . 35% 36% 54 97 Jan| 98% Jan 
pootten-Dilion com.....i0| 2734 28 | ‘426, 17%] 24° Jen| 28 Jan|LomestarGasGo | To” sos asiol au] 10 Jen] 11k Jan 

ten-Dillon com..... 10; 27% an| 28 + Jan} Lone Star Gas Co....... . : 
Stearns common......-- *| 17% 18%|  597| 4%] 16% Jan| 18% Jan | McKinney Mfg Co-_..--- . 1% 2% 920) 500 is Jon i = 
Timken-Detroit com....10| 13% 16 3.377} 3 12% Jan 16 Jan | Mesta Machine Co...... 5} 41% 42% 9.5701 434 4% Jani 5% Jan 
Tivoli Brew common....1l 7 7%| 14,489 1% 54% Jan 8 Jan | Mountain Fuel Supply ..-. 5 5 oe Rie 1% Jan 2% Jan 
United Shirt Dist com...*| 9% 11%] 5,565) % 7% Jan) 11% Jan| Natl Fireproofing pref . 100 1% 2% wee ; 2% Jani 3% Jan 
Sate Cooler “B”........ *| 3 3%| 4,870| 55e 2% Jan| 3% Jan | Pittsburgh Brewing Co...* 3 3% 4 2 - o1” Seal 35 Jan 
Warner Alr Corp a ew: 1 1% 1% 11,540 4% 15-16 Jan 1% Jan Preferred a 24% 24% + 2 7% Jan 8% Jan 
>a om, | ig’ 15 0 ct Jan 16” Sen Pittebureh Plate Glass. 25 98% 100"| 166) 30%| 98% Jan| 1 Jan 
* -- 
Woy Tube common==-== oe “ Pittsburgh Screw & Bolt..*| 9% 10%] 2,407|1 4%| 9 Jan 10% zon 
oc ~ Premnred — ada” 17” 17 20 . 17 Jan| 17. Jan 
Los Angeles Stock Exchange vipmoutn Oil Co........5] 13% 14%| 130|1 6%| 13% Jan| 14% Jan 
Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists Renner Company - ae 1 i 1 i P 300 Sa Jan 1 4 
oy I cia in Cc . 
omy Shamrock Oil& Gas..-. *| 4% 4%| 2.279] 75e| 3% Jan| 5% Jan 
ai oe Bay Bl | oe oe Standard Steel Spring---."| 23. 25 270, 8 | 22 Jan} 26° Jan 
oe A a on United Engine & Fdy----. 31% 3234] 3,159] 7%| 30 Jan} 3234 Jan 
ay Vanadium Aioy Stoel ~--*|° a1" a2] "Bol abss| at Jan] 34° Jan 
Vanadium Alloy Steel ...* 

Stocks— Par| Low High| Shares | Low nr ; jan’ ten Victor Brewing Co ain i 1, 85¢ 90c| 1,040/3 % 60¢ Jan 90¢ _ 
Ambassador Petroleum Col; 60c 60¢ 2 15¢ — i Westinghouse Air Brake_.*, 37% 39% 826 15%| 34% Jan| 39% Jan 
on See WOnord ie 2.4 a, 2) ee oe an | Westinghouse El & M‘7.60| 100% 109 387|' 27%| 97 Jan| 109 Jan 
Barker a CED ct adees 17% 17% 100; 2%} 17 Jan} 17% Jan 

Preferred._......... do 853% 85% 30|' 14 — ee 8 a Unlisted— J 
Bolsa Chica Oil A------- 10) 6% 7) 2,000; 1% 7s can 68% Lone Star G Co 6% ptd 100] 10: 103% 70| 64 | 101 Jan| 103% Jan 
Buckeye Union Oil com.-1 10c 13c; 2,000 3c 6c Jan) 13c Jan | ponroad Corp vtc-..... AME tae g27'2 1%| 3% Jan! 4% Jan 

Common vt c...-....-- 1 10c Iie; 2,500 4c 8c Jan l13c Jan 4 

eer on ke oe oe 

GV t C..ccccace 1 Cc ; Cc a 
lores iuexecn *| 17% 18% 400\26 3%| 15 Jan| 18% Jan ST. LOUIS MARKETS 
Central Investment....100) 22 23 274 1 22 Jan} 23 Jan 
Citizens Nat T & 8 BK--20| 2035 305 150| 18 | 28” Jan) 3d Jan I. VM. SIMON & CO 
Citizens Nat T & S Bk..20] 29% 30%) 150) 18 28 Jan} 32% Jan R i ‘ 
Claude Neon Elec Prod...*| 145% 14%) 300) 7%) 14 Jan) 14% Jan ' Business Established 1874 
Consolidated Oil Corp....*| 12% 13 900)" 6%) 11% Jan) 13% Jan Beauties Inaleied an oll 
Consolidated Steel com...* 3% 3%| 3,400 90c 2% Jan 4 Jan sf nquiries Invite 

Freferred -..--.-.-.-.-- *| 16 16% 400; 4%) 15. Jan) 16% Jan Mic-Western and Southern Securities 
Dougals Aircraft Inc..._. - 57 66 500)1 11% 51% Jan 66 Jan MEMBERS 
Emsco Der & Equip...--5) 1774 18%) 1,300 : - — = _ New york Stock Exchange New York Curb - ~~ 
General Motors Corp-..10) 5474 56% be athe t 5 MR 5 I en Hl <5 St. Louis Stock Exchange Chicago Board Trade 
Gladding-McBean & Co..*| 12% 13 1,100) 4%) 10% Jan| 13% Jan L ’ 

Globe Grain & Mill Co..25) 11% 12%) 2,800) 5 9, gan il Jan 315 North Fourth St., St. pay oO. 

Goodyear 1 & NEUE. <8 1 Ee ge —- oo) on om 2 oe Telephone Central 3350 

Hancock Oil A com... .- 18% 19 ,300 6 18% Jan; 20 Jan 

Swat Gi ol oy Se ie ee 

Kinner Airpl & Mot Corpl 67 4¢ 75¢ 20.600 3 10¢ 6240 Jan 800 Jan St. Louis Stock SONG ory 
Petroleum Corp-. , 2 

poet «coli preter ge 7%ec 8he 800! 90 7\%c Jan| 8%e Jan | Jan. 18 to Jan. 24, both inclusive, compiled from official sales list 

L A Gas & Elec 6% pref100|} 113% 115 86, 73%) 112 Jan| 115 Jan July 1 

Los Ang Industries Inc...2; 2% 3 | 8,100) 50c) 2% Jan) 3% Jan Week's Range| Sales |1933 to Range Since 

Mascot Oil Co......-..- 1 75e 8=675e 100 19¢ 60c Jan 75c Jan of Prices for Dec.31 Jan. 1 1936 

Menasco Mfg Co-.......- 1} 2% 2%) 2,900) 2%) 2% Jani 3 # £Jan Week | 1935 

Merchants Petroleum...-.1 19¢ 19c} 1,000 15c 17c Jan 19¢ Jan 

Nordon Corp. ..-.......- 5| 17¢ 17¢} 2,500 6c} 15¢ Jan) 18c Jan Stocks— Par|Low High| Shares| Low High 

Occidental Pet Corp-..-- 1} =25¢ = 630c} 1,850) 25e) 25¢ Jan) 30c Jan A'S Aloe Co preterred...100 102 102 5| 40 | 101% Jan| 102 Jan 

Olinda Land Co.-.-.....-. 1 8c _—_- 9c} 10,000) 4c 9c Jan 9c Jan | amer Inv B............ 15 15% 275) 3 13% Jan| 15% Jan 

Pacific Clay Products..-.*) 974 10%) 1,800) 234) 754 Jan) 10% Jan | Burkart Mfgcommon....*| 53% 56%| 574, 1 | 48% Jan| 58 Jan 

Pacific Finance Corp....10| 19% 21 5,000; 6%) 18 Jan) 21 Jan Preferred............. *| 32% 32% 500| 9 32% Jan| 32% Jan 

Preferred A....---.-- 10} 13% 14 500; 9 | 13% Jan) 14, Jan | Century Electric Go_--100] 36 36 5| 20 | 35 Jan| 36 Jan 

Preferred D-..---.--- 10} 10% 10%) | 300; 8 | 10% Jan) 10% Jan | Columbia Brew common.5| 3% 3%| 200; 2%| 3 # #Jan| 3% Jan 
Pacific Indemnity Co...10| 20 21 2,300) 74| 19 Jan) 21) Jan | Fly & Walker DGcom..25| 18% 18% 90} 13 17% Jan| 19% Jan 
Pacific Lighting Corp....*| 52% 53 400)1 19 | 5134 Jan) 5334 Jan | ““’4 preferred....-..- 100} 98 98 5| 70 | 98 Jan| 98 Jan 

Preferred. .....-.---.-- *| 106 106 | + ,20/6 66%4| 105%4 Jan) 106 Jan | raistatf Brewing com....1| 4% 5%| 1,010| 2%| 4% Jani 5% Jan 
Pacific Public Service....*| 6% 6 200 | 25% Jan) (6% Jan | Hamilton-Brown Shoe com| 2% 2% 50} 2 2% Jan| 3 Jan 

ist preferred --.-...... *| 21% 22%) 3,000) 1%) 20% Jan) 22% Jan | Hussmann-Ligonier com.*| 934 9% ae 6% Jan} 10 Jan 
Pacific Western Oil. ..... *, 13° 13% 400\2 5 113% Jan) 14% Jan ee 10% 11% 885} 3%) 9% Jani 11% Jan 
Republic Petroleum Co..1) 2% 3%/ 8,600; 134) 2% Jan) 3% Jan] nuttigs &€ Dcommon...*| 4% 4% 25, 2 4 Jan} 4% Jan 
ttice Ranch Oil Co--.-.-- 1} ide 6c) 4,200) 5c} (10c Jan) 17¢ Jan | Hydraulic Pr Brk com_i00| 50c 50c 350/ 10¢ | 50c Jan| 50c Jan 
Samson Corp B com...-- » a ee | 20; 36 | 37, Jani 37 Jan! ‘preferred .......... 00) 5 5 75 1 4 Jani 5 Jan 

6% pref ann-........ 10; 1% 1%) = 100) 2 1% Jan) 1% Jan | Internat’! Shoe com.....*| 48% 49%] 257] 38 | 473% Jan| 49% Jan 
SJL&P7% pr pref--.100) 11774 117 Gi 6724) 116 Jan) 118 =Jan | Key Boiler Equip com...*} 8% 934| 3851 4%] 8% Jan| 9% Jan 

6% prior pref-...... 100) 10374 103 4 3/76 65 | 10374 Jan) 103% Jan | 7 aciede Gas Light pref_100 40 3} 54 | 40 Jan Jan 
Secur Co units of benint.-*| 4674 49%) 448) 13 | 44 Jan) 54 Jan Faciede Steel common_.20} 27% 27%] 137| 12%] 25 Jan| 27% Jan 
Security-First Nat Bk...20) 57% 60 | 1,400) 25 | 50% Jan Jan | Mo Portl Cement com.-25} 10 10%] 115] 6 | 10 Jan} 11 Jan 
Signal Oil & Gas A com..-*) 12 12%) | 300; 1%4| 114 Jan) 13% Jan | Nat'l Candy common._.-*| 11% 11%] 250/ 8%| 10 Jani 14 Jan 
So. Calif Edison Co.....25) 27  27%| 2,700)) 1034) 24%4 Jan) 28% Jan | “‘js¢ preterred_..._._- 100} 119 119 15} 100 | 116 Jan| 119 Jan 

6% pref.-..-.-----.- 25) 2874 28%) | 8002 1574) 2774 Jan) 28% Jan! National Oatscommon....| 14% 16%] 215] 10 | 13% Jan| 16% Jan 

5}4% pref-.------..- 25) 26 264) 1.400) 14%) 25% Jan) 26% Jan! Rice Stix DG Ist pref..100| 116 116 111} 90 | 116 Janj 117% Jan 
€o Counties Gas 6% pf 100) 107, 107 18} 75 | 107, Jan) 107_ Jan! s'western Bell Tel pf..100| 125% 125% 36| 115%4| 123 Jan| 125% Jan 
Southern Pacific Co-..-100) 2626 2876, BOO 12%) 325 Jan 2556 Jan | sex Baer & Fuller com...*| 10 10 215) 7%! 10 Jan| 10% Jan 
Standard Oil of Calif... -_-. 40% 41% 500; 26%) 38% Jan) 41% Jan Wagner Electric com...15} 30% 30% 313 63%; 30% Jan) 32% Jan 
Taylor Milling Corp... --. : 17% 18% 200 8 17% Jan; 19 Jan 
Transamerica Corp....-- *| 12 12%| 14,100 4%| 12 Jan; 14 Jan Bonde— Z 
Union Bank & Tr Co....50/ 121 12374) | 111), 71. | 120, Jan! 123% Jan | scity & Sub PS 5s...1934, 323% 323/*6,000] 18 | 26% Jan| 32% Jan 
Union Oil of Calif-_....- 25) 24, 24%) 3.800)) 114) 224 Jan) 2544 Jan | orwestern Bell Tel 3348 '54| 105. 105 | 1.000| 105 | 105 Jan| 105 Jan 
Universal Cons Oil Co---10 774 =8%| ,3.400/27 1.20) 74 Jan) 84 Jan! +united Railways 4s..1934| 34 35 | 2,000] 18 28% Jan| 35 Jan 
Wellington Oil Co-.....- 674 8%) 37,900) 50c) 4% Jan) 8% Jan! United Ry 4s ctf dep..---- 32% 33%! 17,000! 18 | 27 Jan! 34 Jan 
Western Air Express... . i 5% 7 2,200/2 2 5% Jan 7 Jan 

Minin 
Alaska Sonene Gold_...10 16 34 17% - 500 1 13 4 15 6 Jan 17 4 Jan Established 1874 

Mam Cons Min..10c c Cc , Cc Cc H A T d 
Calaanet Sal 10¢ 5c 7c} 29,500 3¢ 5c Jan| 7c Jan De aven ownsen 
Cardinal Gold.-.-......1| 1.15 1.30] 22,900]/...._- 1.10 Jan} 1.30 Jan Bs Aa 
Imperial Develop Co...25c lc 2c} 26,000 lc le Jan 2c Jan emb 
Tom Reed Gold.._-.....- 1 33c 35c} 5,800 25c¢ 32c Jan| 34%c Jan New York Stock Exchange 
a 1 8c 10c) 4,000) 43¢c) 3c Jan) 10c Jan Philadelphia Stock Exchange 
Aikerteee Tel & Tel_...100| 159 161 395|1 98%| 154% Jan| 161% Jan PHILADELPHIA NEW YORK 
Atlantic Refining --...-- 25; 30 30 100/' 20%| 27% Jan; 30 Jan 1415 Walnut Street 30 Broad Street 
Aviation Corp (Del) - ---- 5| 43% 5%|  300| 33%] 43% Jan| 5% Jan 
| apache s| 6% 6% '100l 2%| 53 Jan| 734 Jan 
Si ediencaiety cibtptintinas toon 4 4 
leneral Blectrie= Se reak “| 37} 37%) 2008 16 | 8744 Jan} 39 Jan Philadelphie Stock Exohange Pari 
ae, Waco scce y mpiled from officia e 
aye Sacaor CarCo...*| 7% 7% 700} 2% 6% Jan| 8% Jan| Jan. 18 to Jan. 24, both inclusive, comp sales lists 
Radio Corp of America...*| 1344 14%} 2,600)' 4 124% Jan) 14% Jan tJuly 1 
Seaboard Oil of Del__..-- *| 33% 34%] 500) 21%] 33% Jan| 36% Jam Week's Range| Sales |1933 to Rance Since 
Tide Water Assoc Oil....*| 1644 16% 100 7%| 14% Jan) 16% Jan of Prices for \Dec.31 Jan. 1 1936 
Warner Bros Pictures....5' 1044 11%! 5,8001' 2% 9% Jan! 11% Jan Week | 1935 
Stocks— Par| Low High| Shares | Low Low High 
oogienp Pyle pce ~ Ameren TOE icc] 1884 1808] ale Sai] aSbng 300] BEE Jem 
Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists Maldwin Locomotive... 4% «OS 1 1% 4% Jani 5 Ton 
July 1 Bankers Securities hier at 21% 24 re 100% Ri, he 24% Jan 
Week's Range| Sales |1933 to Range Since Bell Tel of Pa pref__..- 100 119% 131 , 120 9H 94 Jan 1224 Jan 
of Prices for |Dec.31 Jan. 1 1936 wuss ES G) Mfg Co..... aie 9%] 6'1691...... a lel an i 
womll Be Budd Wheel Co_.......- *| 12% 13% 520)! 92 12% Jan 13% Jan 

Stocks— Par|Low High| Shares | Low Low Hig — . vag Me poguanson 5 10156 BR i, 7 a a6 3 A son Bite Jan 

yee men gi ney aay ye arty wt 5002 “7s "3h ee wt. Jen Electric Storage Battery 100 53 547 528 rts, ody, Jan} 55% Jan 
, ili pe 10} 28% 30%|  215)' 11%] 22% Jan| 31% Jan 

Preferred. .....--.- 100} 7% 8 1,100/2 1%| 7% Jan| 8% Jan | General Aspha > a 
Armstrong Cork Cocom..*| 484% 50%| 1,056/2 13 47% Jan} 652 Jan —— Motors... ....- 10 118% 118k +A 22% 118% = Thee Jan 
Blaw-Knox Co........-- * 16% 16% 187; 6 154% Jan} 17% Jan rred........-.--- 121 68 123 : 

J 4 Jan | Horn & Hard (Phila) com 126 126% an| 131 Jan 

Clark (D oy 9 9p ape 5° 5° a e 5° Jan :" Jan | Horn & Hard (N ¥) com.*| 33% 33% 35|2 15%| 33% Jan| 34 Jan 

Columbia Gas & Elec Co.*' 14 15 609" 3%! 14 Jan’ 16 °#£Jan Oa 106 106 10! ...-.. 106 Jan! 107% Jan 
For footnotes see page 605 diiseceie 
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uly —<—— —— 
Week's Range| Sales |1933% : July 1 
of Prices for Des ot yg ry Week's Range| Sales |1933 to Range Since 
Week of Prices for |Dec.31 Jan. 1 1936 
Stocks (Concluded) Par) Price Low High 
Lehigh Coal & Nav_....- 9% 11%| 11,000] 6° | 6%. Jan| 1194 3 Srna con tees ante] nee ae | one High 
Lehigh Valley.........- 50 9% 9% 135/1 1%] 8% Jan a on ses Pulp & Paper Co. *| 35% 35% 313) 15 34% Jan| 35% Jan 
~~ Bk Sec Corp. onoma 1% 1% 183 % 1% Jan 1% ‘com me tech tretemadadt tae | ro ane = + Jan| 30 Jan 
Natl Power & Light. --...* 11% siti silt afl 22 sea] 3 le MIL SPTS oF pret -i0 11836 119 85) 67% 116 Jan] 119 Jan 
nnro rp vtc....- 5 g20) it4| 88 Jeni & Jem | Geniesinee 4 On I en 65 
Pennsylvania RR-..-..-.-. 50 33° 35% "3504 1 1750 sist ae 35% i ~~ & 8(B F) com.* 4% 4% 380 \% = Jan oe = 
Penna Salt Mfg.......-. 50} 114% 118% 449\2 42%) 114% Jan 118% Jan | Sh d...-....... 5% 5% 100 1 5 Jan 5% Jan 
Phila Elec of Pa $5 pret--.*| 114% 115% 62} 90 | 114% Jan| 116% J me by ey, a *| 16% 18) 1,888)' 534) 155% Jan} 18% Jan 
Phila Elec Pow pref_...- 25| 33% 34% 1,149] 29% 34% Jan| 34 o> Southern Pacific Co....100| 25% 28%; 3,407|' 12% 23% Jan % Jan 
Phila Rapid Transit....50| 4% 4% 615} 1% 2% Jan HS Jan = Pac Golden Gate A...*| 3% 3%) 1,665 4% 3% Jan| 3% Jan 
7% preterred.....-..50| 8% 10%| 150)! 3 7h. Sen! 1132 Jem | Gemivae Senate *| 51% 1% 100) 4%) 1% Jan) 2% Jan 
pun & ha Conl& tren... 30 934] Ga8lt 10] 952 Som] Sit Sen | Geen wanes Wasco ss 220, 42 | 42 Jan Jan 
Poiledatphin Troction, 280] 2094 1134] 4611 peel stl Seal ast) Sen | ene eee. Ft 60) 4 64% Jan) 7 Jan 
| Reading Co com.......- mh SK 6M Rin ssl! ee ee ee eee 
; ech ah On Core... , . i: Thomas-Allec Corp A....* 2% 2 210 
ol eget detain * 5: 3 ~e , 04% He — aere — Tide Water Ass'd Oilcom.*| 15% 1654 2,315 734 1434 Jan 1654 Jan 
ee Ge Gn eoceseceecce *| 77% 78% 89\1 42 71% 70% Tan 6% preferred. ...... 100} 103% 104 60; 43%) 101 Jan| 104 Jan 
Tacony-Palmyra Bridge..*| 30 30% 115} 17%| 29% J 3 ; Transamerica Corp-....-- *| 12 12%) 47,047) 4%) 12 Jan} 14 # Jan 
Tosopuarpeizone Derei-s| ye Ol Too) AC) 394 dee) O88 des | Gume cuca cams HM He] Stag 1) ae deal He ee 
onopa Re 1 13 1s 2 ---- . 4 10 Jan; 1 
Fc ae ¢ howe lalate + ade wo 3% ,” 7 vie = 7% preferred. ....... 25) 25% 25% 405) 16 25% Jan 25% Jan 
United Corp com....---- “| 7% 8 1902/1 1121 6 i 4% Jan | Universal Consol Oil- -.-. * 7% 8%! 1,727|\271.20) 7% Jan| 8% Jan 
| RSIS * 44% 45% "13111 - an Tan Rts Fae Wells Fargo Bk & U Tr.100; 301 304 10; 179 301 Jan| 310 Jan 
wu Gsine on... | ig 19%| 4.5aelt "oie ds — % Jan | Western Pipe & Steel Co_ -10 27% 30 3,687, 7%) 26% Jan| 30 Jan 
STOG... ..ccccceccs * 110 112% 251)! 83%) 108% ton 11352 7 Yellow Checker Cab A-..50! 24 26 3,742 2%' 24% Jan’ 26 Jan 
Westmoreland Inc_.....- | 14 14 100} 6%|-23% Jan| 14 Jan — 
Westmoreland Coal-....- . 7% 8 144 AM 7% Jan 8 Jan 
nny ‘a STRASSBURGER & CO 
ec & Peoples tr etfs 43 '45| 12% 13 | $7,000: 9 , 1 ~ 
Lehigh Valley 4¥4s....2003| 43 43 1,000|! 33 3 - — 13 Jan 133 MONTGOMERY STREET 
Penn Pow & Lt 444s_.1970} 101 101 | 2,000%.....| 101. Jan| 101 Jan SAN FRANCI 
Phila Elec Pow 548.1972! 11034 110%! 1,0@" 100 | 110% Jan| 11014 Jan CISCO 
— (Since 1880) 
Members: New York Stock Exchange—San Francisco Stoc 
| Exchange—San Francisco Curb Exchange—Chicago mn 
| Members Board of Trade—New York Curb Exchange (Associate) 
DEAN WITTER SCO. 7.2022. ecto Samet 
n-ra co StockErchange 
: San Francisco CurbErchange . 
) paper peopl wagons Bonds Chicago Board of | Trade San Francisco Curb Exchange 
. WIRES x ca P Pmt a. thas Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists 
San Francisco Los Angeles New York Cotton Exchange July 1 
New York Oakland Portland Seattle New York Ceffee & SugarEr. Week's Range} 
Beverly Hills Honolulu Tacoma Commodity. Sau fee. of Prices yoy one + Jen) haan 
| , for .31 Jan. 1 1936 
Sacramento Stockton Fresno Honolulu Stock Exchange Week | 1935 
Stocks— Par| Low High| Shares | Low Low H 
; h 
San Francisco Stock Exchange Alaska Treadwell.....--25| "00 $00) 200), "10e| 360 Janl 500" Jan 
Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists — Toll Brides oceece aa me = . prod 98%} 155% Jan 16074 Jan 
isis July ¥ Anglo Natl Corp...2.2..*| 15% 20 | 1210] 3 | 18% Janl 20°” Jen 
$ Range| Sales |1933 to Range Since Argonaut Mining........ 5} 12% 14%] 1,715) 1.75) 12 a 
of Prices | for |Dec.31 Jan. 1 1936 Atlas Cor *| 13 ; ; 7 > oa 
Week | 1935 Atlas Imp Dsl B.-_--_-- este a hl tae Se 
Aviation Corp-.--....2- 3| “5 75%| Loi) | “432 Jan| “sie Jon 
Stocks— Par|\Low High| Shares y= + a tpatmes O10)" 2%) 4% Jani 5% Jan 
| Alaska Juneau Gold....10| 16  17%| 1,025)! 13%] 18% Jan| 17% Jan Bunker Hill & Sull-.....i0| 64 66°| —'200}226°| 61 Jan! 66” Jon 
Anglo Calif Nat Bk of SF20| 175% 21%) 3,522; 734) 17. Jan) 21% Jan California Art Tile B-..- | 425 450] , 360; 2-001 3.00 Jani <50 san 
Assoc Insur Fund Inc...10 5% 5% 87 % 4% Jan 5% I re a * 15 16 ‘ 360 2.00 2.00 Jan 4.50 Jan 
Assoc insur jose Eng A.-8| 248¢ 27°| 3,414] 134] 208% Jan| 27°” Jan | CalOrePw6% pid_~.2i00| 63% 63%4| Mm 7] 22° 1 6334 Jan| 6934 Jan 
Bank of Calif N A--.-. 00] 182° 185 sal 199s] tno Saul tne den. | Om 37-0. 2221001 68 Goal al so | a8 deel Gee ae 
Byron Jackson Co....--- *| 163% 18%] 4,538] 334] 153 Jan| 18% Jan | Cardinal Gold-..----- | ‘Tas 1.36 - edt Bie Be 
Colomba Sugar com... .20 25 337| 15%| 23% Jan| 26 ton | Cc Saevies.............. - : .35|) 16,095)... _- 1.10 Jan} 1.35 Jan 
California Copper---..- 10 1 1,500 M % Jan| 1 Jan | Claude Neon Lights----- 1 75s cal ase nl ate ce a 
Calif Cotton Mills com.100| 29% 36%) 6,574 4 25 Jan| 36% Jan | Crown Will 2nd pref----- rd asa 90c} 1,550/2 Sie 60c Jan 90c Jan 
Callt Ink Co A com...--- *| 49° 4934] 325] 17 | 47% Janl 49% Jan} ee ee Pee 
acking Corp-.-...-- 35 1,527|' 16 4 
Caterpillar Tractor------ *| 55 68% 951i! 1 ." =. — an = ae ee ecccces “4 3131 40) 17 31 Janj 31 Jan 
Claude Neon Elec Prods..*| 14% 15 540/17 644} 14% ‘Jan| 15 Jan | Fibreboard Prods ret. 100 106 5] 79°'| 105 Jan rn 
Clorox Chemical Co--. -- "| 38 =, 36 302} 1834| 35 Jan| 36 Jan | General Metals... .-.- 17 8 Te he ie Be ae 
Cst Cos G & E 6% Istpfl00) 105 10534) 66) 5634) 10234 Jan| 10534 Jan | Gladding Maemean. 22-779] 1354 18° | 1,48017 49g] 43. Semi uete Sen 
ES eR ee i 
Crown-Willamette._..... +! 103% 104 431|27 40°| 103%¢ Jan| 10534 Jan | Honokaa Sugar... .. 27.2 22% 22% 16.80) 21% Jan) 22% Jan 
Crown Zellarbach v t c...* 7 8%) 7,636)1 3% 7% Jan 9 fon Saener tik me ok ‘@tuieistes 20; 4.50 4.50 270} 1.40) 4.50 Jan) 4.50 Jan 
noel Ragen 1 ee Sf ee eS eee Petroleum... | “soo eae leseel ddl ie Sea ae ae 
o---------- 98; 2 + imate - ’ an 
pistrane Pri caa--o| "toe “Sel atts “hol "EG Hel "Est 388 | meine ---—--1] “oe “Hed lee] faq] “abe daa] 449 J 
~------- %| 1,089) 1 er ere , Jan 
Eldorado Oil Works. ----- *| 24 24% 1/307] 13 | 24° Jan| 2559 Jan|MJaMé& MOM... 1@wwbne oa =a. 
Emporium Capwell Corp.*| 14% 15% 500} 5 14% Jan} 16% Jan Marine Bancorporation - - ° est oe ws oo l4o Jan 
Ember Derrich & Equip. .5| 17% 18%| 1,490)17 23%] 15° Jan| 19% Jan | MenascoMfg. --*| 2.65 2.75 700K7 ax] 2.68 Jani 3 eh Jan 
Fireman's Fund Insur-..25| 10034 102 400| 44 | 99 Jan| 102. Jan'™M NA ie ete 2.65 2.75) | 700/17 2%) 2.65 Jan) 3.00 Jan 
Food Mach Corpcom.---*| 39 39%] 954] 38%] 38% ae | sNev Por Gold Mines 51 305. Sael 3.000177 Sie 4.10 Jan) 6.25 Jan 
Foster & Kleisercom....10} 4  4%| 840) %| 3% Jan “44 im | Kika ee 35e] 30e Jan} 30¢ Jan 
li] Galland Mere Laundry...*| 47 47%| _ 70| 3134] 48 Jan| 48% Jan | OshuSusar.....2222223 | gs 734] 200) ----_- 734 Jan} 734 Jan 
General Motors com-..-- . 565%| 1,570\22 2234, 54% Jan) 56% Jan/| zO dental P ee a) ls. Sem G5) 15 27% Jan) 31 Jan 
Gen Paint Corp A com---¢] 35% 35%4| $48) 5 | 3334 Jan! 85 sete hh Seg dan.) “al on. a. a = 
B common....-.-.-.-- o| 7 7%| 4,464 ul 5% Jan 44, 2 O'Connor Moffatt - -...-- * 6%. 7 615} 2.00} 6% Jan} 7% Jan 
Golden State Co Ltd-.-..-- *| 10% 10% ie 4 10% Jan 11 Jan Enahese iT a + 7% 7% 502} 4% 6% Jani 8% Jan 
Fisheries. ..... 5) 15 15%} 1,000 
Hale Bros Stores Inc-...- *| 14% 16 670, 8 | 14 woh -d 5 | 14% Jan| 15% Jan 
{|| Honolulu Oil Corp Ltd.-.*} 26 26%) 600) 10% aii San aei = pens Eastern Corp... 1} 5% (5%) 6,352; 1%) 45% Jan 3% Jan 
Honolulu Plantation....20) 2944 29% 40| 17%| 27% Jani 29% Jan Sgn "ane 10; 20% 20% 50; 8%) 20% Jan) 20% Jan 
| Stunt Bros A com......-- | “92 onl s77i slo” Jani on Sen Pacific Port Cem pref..100| 42 42 10} 30 42 Jan| 42% Jan 
Island Pine Co Ltd com.20 os B 125 34 7 Jan} 7 Jan Park Utah Mines. satel: i ets tee 1 e. ; : au a 14% Jan 
unbbbwocceseou 7 15 4 2  eygngpaces, , an 5 Jan 
Langendort Ged Bak A---*] 153 154| 1,238) 5s4| 11% Jan} 16% Jan | Radiokeithe on - i ir oa} 4 | 12° Jan 149 Jan 
pees eeesecosoeceses 200 1 31 EFZAALeP TSAR , -<==<= an 7 Jan 
Leslie-Calif Salt Co...--- *| 2644 2634) 530 2i* 2534 San 26 44 Jan oon se or fg latala 1} 3.00 3.00) 1,100)'7 1%] 2.75 Jan 3.10 Jan 
Libby McNeill & Lcom..*| 9% 9 130\2 2% 9% Jani 11 on Richfield Oil Pf.....-.-- * 2% 2% 200/2 \% 24% Jani 2% Jan 
Lockheed Aircraft. ...... «| 75 834] 13,463/17 90c| 75¢ Jani 834 Jon | Schumacher w Be. 77” s|. 2298 33 980| 534) 8 Jan) 12 Jan 
LA Gas & Elec pret....100| 114% 11534] 141 75 | 113. Jan| 115% Jan | Shasta Water.........-- 1m 34 eu) Sh a £*. 
Lyons-Magnus Inc A...-*| 8% 8% 120} 6 8% Jani 8% Jan ama opsonansas 84% 34% 50) 11 34% Jan Jan 
Ly MeO Ltd..-22%| 25% 256] 1.47712 5) 2% 3 : Silver King Coalition....5| 12% 13%|  200\2 5%] 11% Jan| 13% Jan 
(I) Magnin & Co a. ae Or 16 34 ‘2001 6 18 a . % Jan | South Calif Edison... . 25] 27% 27%| 1,451/' 10%| 24% Jan| 28% Jan 
Marchant Cal Mch com.10| 13% 1534| 10,209) 1 : a — is Jan | . 5}4% preferred. ..... 25) 25% 26 40/17 1434) 25% Jan) 26% Jan 
Market St Ry pr pref..100 25 26 : 7011 3 20 od te Jan 6% preferred........ 25, 28% 28% 492\2 15% 27% Jan| 28% Jan 
Natl Auto Fibres. ...-.-- *| 38% 42 | 17,395/27 3 | 3334 Jan| 42 ua Sun-Set McKe orn 30% 40 40} 14%) 37 Jan} 40 Jan 
Natomas Co. .-......---- *| 12% 13 '296| 35¢| 115, Jan| 13 Jan | United Corp BB A nceccne 22 «(22 20} 11%| 22 Jan} 22 Jan 
No Amer Inv com..-.- 109} 10% 10% 400 4 9 Jan} 10% Jan i. ae 7% 1% 100) 1% 6% Jan 8% Jan 
6% preferred 100} 68% 72 901 14 | 69% J United States Pete. -.. . . 34¢ 40c| 3,200] 16c| 20c¢ Jani 40¢ J 
514% pre cdl 6614 67 35| 14%] 65% Jan 70% oo a States Steel... "560 48% 48% 110|1 27%| 45% Jan| 50 Tan 
North Aimer Oli Gonsol..10| 1635 17 | 2,740| 65| 1534 Jan| 175 Jan | Waialua Agricul. .....~ | ah a 4 | 3.50 Jan| 6.50 Jan 
Occidental Ins Co-..--- 10} 30 30%| | 55| 13 | 28  Jan| 3034 Jan | Warner Brother Pictures 20] 42% 43%) 325 20 | 42% Jan| 46 Jan 
Oliver United Filters A.-.* 13s sai we 5 29 Jan} 32% Jan Wes wen aryeg, bap tp . 5 7 4s oa “ ax nae Jan} 11% Jan 
weucccccccceseccoes , 1%} 12% Jan| 14% Jan === Jani 6% Jan 
Paauhau Sugar--.-.-.-.- 15} 13% 13% 95) 4 12% Jan; 13 * No par value ¢C 
Paaubau Sugar --------)5| 33s 3435] 1,040|1 1256| S1i¢ Jan] 3434 Jan | Flat. 0 Price adjusted because of vidend | Brights. Listed. t In Getoatt 
6% ist dnt weececcece 25| 29% 30%| 3,309/2 18%) 29% Jan| 30% Jan r New stock. t¢ Low price not including cash or mera By. t-ups, &o. 
estilepentnpicananal 25, 27% 27%) 1,401) 1634) 26% Jan) 27% Jan The National Securities Exchanges on which low arlene poo were 
Pacifio Lighting com...-- a” 10634 ee ' aan ate Jan| 54 Jan made - mn gee by superior apeees in Sables) are as — oe 5 Nee 
esceecece Jan; 1 ew York Stock ti Stock 
Pac Pub Ser (non-vot)com*|; 5% 64| 11,319)'7 rey: Jan at — 2 New York Curb ‘3 pee a Stock ss Pittsburgh Stock 
(Non-voting) pref....-. *) 213% 22%) 14,242 1 18% Jan} 22% Jan | * New York Produce 4 Colorado Springs Stock 2 awenmen’ Stock 
peste Te Tel & Tel com.--100 123% is iss ; 67 44 119 Jan} 125 Jan | * New York Real Estate ‘'* Denver Stock zs Gait Lake Che Btock 
* 6% preferred...-.... 934) 139 Jan} 1 5 Baltimore 8 6 tock 
Paraitine Co’s com....--*| 83 894; 1,027) 21 7954 Jan 30% San * Boston Stock 17 poy ce Stock = San Francisco Stock 
Phillips Petroleum... ----- +| 39% 40%] 747|\1 11 | 38% Jan| 40% Jan | 7 Buffalo Stock 18 Los Angeles Curb te aan Francisco Curb 
Pig’'n Whistle pref...-.-.-- * 3% 3% 100 \y 3% Jan 3% Jan | ® California Stock 1? Minneapolis-St. Paul = San Francisco Mining 
Ry Equip & Ritycom....*] 4% 4% 30] 3 436 Jan} 65 Jan | * Chicago Stock 20 New Orleans stock s, poattle Stock 
6% series 1-....------ *| 8134 83 212) 793%4| 80% Jan| 83 Jan | '® Chicago Board of Trade*' Philadelphia Stock =, Spokane 
5% series 2. ~--------- + 18 ~=18% 1281 16% 18 #£Jan' 19% Jan ‘ Chicago Curb Washington (D.C.) Stock 
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Canadian Markets 


LISTED AND UNLISTED 





Provincial and Municipal Issues Toronto Stock Exchange 


~ or J “o4 $51 We t+ ibs 3 1937 10a? ‘o : 36 
«owe nnn JON 94 | 9512 8....-.-JaD 2 ° | Since Jan. 1 19 
oP seid Cummins] "| | fae-------Sap ab teal tit tes wei so | Ree | a 
Prov 0 um 4 
giebonnsnr he, He Hel 08,100a] Sovssamw—-tenef Haas] LOBOS | Concan wien caus B_ 
a csccccesd 2 2 une 4 4 | Canada Wire & Cable B- Jan 
J 
4\4e.......Aug 11941] 102%]103%|| 4s 11119}11212 Tan 
6e.........June 16 1954) 106 {10712 
107 ont 


Is}1011 10012/1011 

1001210114 2)101'4 Canadian Dredge * 
10912}110!le 5a J 10112}102\4 * 
108141109 101 1102 Canadian Ind Alcohol A... 


9714; 98 
10812) 10912 
114 eee Canadian Pacific. ......25 
Canadian Wineries 


Consolidated Bakeries . “ . 
> Consolidated Smelters . 
Canadian Consumers Gas... ....100 


Cosmos Imper . 
Bonds Distillers Seagram Corp. .-.* 
Dominion Steel & Coal B 25 


i 












































** & * 





14 Wall St. 
New York . & Co., Inc. General Steel Wares com. 


Great West Saddlery 
rred 


: : G 
Private wires to Toronto and Montreal Harding Carpets 
ow eye — pref. .30 
nae auc 
Imperial Tobacc 
Industrial and Public Utility Bonds Imperial Meiting pret. 100 
Bté Bid Internat! Nickel com 


Abitibi P & Pap ctis . seen [42% Int Pow & Pap of Nfid 5s "68 — Utilities A 


«'sd 
SSP 


a 





oo 
x 





to 
= 











e 
Laura Secord 
—— GrocA 


aéasis Leaf Grdens pref 100 
Maple Leaf Mill 











Moore Corp com 


1941 39} 50 4 ef 
Canada Cement Co 4 -- 106 5s : Monarch Knitting 





Canadian Con Rubb 68.1946 
B Nat Sewer Pipe A 


National Grocers 
Ontario Equitable 














Standard Steel pref... 100 
Steel of Canada 























50 
Smith H Pa Mills 548-1953 


DUNCANSON, WHITE & Co. 
STOCK BROKERS 


Members Toronto Stock Exchange 
Canadian Commodity Exchange, Inc. 
New York Curb (Associate) 


15 King Street West, Toronto. WA. 3401-8 
Toronto Stock Exchange 


Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists Loan and Trust— 
Sales Canada + ~weenneg 


Week's Range| for Range Since Jan. 1 1936 


Week = 
Toronto General trusts 100 94 
Toronto Mortgage 118 


Toronto Stock Exchange—Curb Section 


Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists 


Friday | 
Week's Range Range Since Jan. 1 1936 




































































1.90 











§ 


Stocks— 








erred 50 
Brantford rom ist pref. 25 Jan 


Braz 
Brewers & Distillers 
British American Oil 


_ 

* Jan 
B - Power A a 

+ 











#82 482828 42 4 8 & 



































*Nc par value. /f Flat price. 
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Toronto Stock Exchange—Curb Section 








Stocks (Concluded) Par 


Range Since Jan. 1 1936 








High 





Imperial Oil.......--.-- 
Internat! Metal Indust. ..* 
erred 100 


» Pref 


Internat! Petroleum... . 


Langleys pref 


Montreal Power........ 
National Breweries. ..... 
National Steel Car....... 
North Star Oil pref.....- 


Supertest 
Tamblyns (G).........- 
Preferred 


atin _- 100 


*#e eae aeqr# ## 
























150 











Toronto Stock Exchange—Mining Section 


Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists 





















































Toronto Stock Exchange—Mining Section 











Friday 
Last |Week's Range) Range Since Jan. 1 1936 
Sale of Prices 
Stocks (Concluded) Par| Price |Low High Low High 












Roche-Long Lac........ 
Royalite Oil............ * 
Gan Antonio.........«-- 1 
Sheep Creek.......... 50c 
Sherritt Gordon......... 1 
Fiscoe Gold............. 


Stadaco uy * 
St Anthony Gold........ 1 
Sudbury Basin.......... * 
Sudbury Contact........ 1 
Sullivan Consol......... 1 
Sylvanite Gold.......... 1 


Tashota Goldfields... . 
Teck-Hughes Gold...... 
Texas-Canadian 


* tt 





1.67 





oS 
SORE 


s BSSneShse9 


e888 








1 


ees 
Eessss 


4 


cf 



























1.42 


Bein non noha 
estsexsss S$ 


nore 
+ 


Gt mt mt a 
eet soktivnes 


~] 
—+™ 
an 





1.94 
1.18 
77¢ 
6Ke 
34 


3.45 

72¢ 
1.15 
3.40 


5.90 
7c 


22%e 
3.58 


= 


oe 
5 


mt BO Or 
See eS 


aT od S te 
sResss 


_ 








Toronto Stock Exchange—Mining Curb Section 






































































































nes 














Last |Week’s Rangel my Range Since Jan. 1 1936 Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists 
Sale of Prices Week Friday} Sales 
of Prices 
Acme Gas & Oil.......-.- *| 6c} 15¢ 16c| 8,949) 14¢ Jan| 18%e Jan Seocke— Par Lew 
Afton Gold. ------------ 1] 670} 59e 676] 24,500 sobze Jan} 70¢ Jan ahha wy ee T : ee High 
Ajax Oil & Gas.........- Bicencce c 6 c Jan an | Aldermac Mines......._ * , 
Alexandria Gold...------ i\""""el 15%  2c| 29,700] 1c Jan| 2%e Jan | Brett-Trethewey........ 1 4S oe Soa em. 
Algoma Mining.......-. *| 4%e 4c 4c] 18,600} 3%c Jan} 4%c Jan | Central-Manitoba_._.... 1} 19%c}] 16%4c 20%c/105.950| 11%e Jan| 23¢ Jan 
Anglo-Huronian........- *| 4.30) 4.25 4.35] 1,565, 4.15 Jan| 4.40 Jan | Churchill Mining _._._.. 1 4c 4c 4c] 3,500 3%e Jan| 4%e Jan 
Arntfield . ...........--- 1 93c} 900 97c| 3,847 85e Jan 97c Jan | Coast Copper_........-- NRT ie 3.70 4.00 250! 3.50 Jani 4.00 Jan 
Ashley Gold -....-.----- 1; 18¢} 16c¢ 18¢) 19,100) I4ce Jan) 22c Jan | Cobalt-Contact........- 1} 2%c 2c 3c| 70,900) 1%e Jan 8c Jan 
Astoria-Rouyn ---------- 1) 3e 3¢ 3c} 15,700) 234¢ Jan) 3}4c¢ Jan | Delhousie Oil. ........-- , oe 46c 5ic| 5,709| 35¢ Jan| 57¢ Jan 
-Rouyn......-- l 10c} 6%c 11¢/311,258; 5c Jan lic Jan SSS ieee *| 6%cl 6Ke Be 500| 6%e Jan 9c Jan 
Barry-Hollinger.......-- 1] 4c] 3%c 4%c] 74,650| 3%c Jan| 5e Jan | Home Oil__..-..------- ates 74\%c 74%c| 2.9701 74c Jani 88e Jan 
Base Metals... ..----.-- *| 36c) 34c 3834c} 23,100) 34c Jan) 4le Jan | Hudson Bay Mining. ---- *| 25%| 24 £26 3.3791 20K%e Jani 26¢ Jan 
Bear Exploration.-.-.-...-.-. Maccees 37¢ 40c; 3,000) 364¢c Jan 50c Jan | Hirkland~-1 ownsite._.__- ae =e 15%ec 17c| 2,000) 14%c Jan 20e Jan 
Beattie Gold..........-- *| 1.69] 1.55 1.71] 69,235} 1.45 Jan| 1.71 Jan | Lake Maron._.......... *| acl 3Ke 4%el 26,500 3c Jan| 4%e Jan 
pehse batons cceercoccen= he. - ee 1980 an oo oo ee ee Malroble Mines........-- 1] 4%c| 1c 5%c/1729800| le Jan| 5%c Jan 
o Mines........-.-.- c| 18, andy Mines.......... *| 13ci i12c¢ 1 : 
yg Ss boctitioe aa ey = iZige gee = — 1iko — on a SSS 12c Jan| 140 Jan 
B R X Gold....-.-...- 12%c c , an c Jan | Night-Hawk Pen. ....... 1%c} IkMe 1%e| 62,500 
Buffalo-Ankerite-.....-.- 1; 5. | 4.65 5.35 21/980) 3.80 Jan; 5.35 Jan oe NR ee 5 183k0 $0 183h0 et ae — 7 —_ 
anadian......- es 3c} 2c 3c} 12,000 2c Jan; 3c Jan | Oil Selections..........- *| 6ke 6c 6%c| 18,5C0| 4%e Jan 7% Jan 
Bunker Hill. .....------ *| 104e Ze 10}4¢| 57,960 6c Jan; 10}¢c Jan | Parkhill Gold. -......... 22c| 22c 24c| 14,100] 18%e Jan| 27%e Jan 
Calmont Oils. - ..--.----- 1j...--- 74ce =69e} + 2,000) 6%c Jan 9c Jan | Pawnee-Kirkland- ~~ .- 1 3c| 2%ce 3c] 30,500i 2%e Jan 3c Jan 
Malartic...-.--. *| 1.17] 1.05 1.19) 23,615) 1.05 Jan); 1.22 Jan | Pend-Oreille............ 1} 1.12} 1.00 1.14) 17,170} 1.00 Jan) 1.14 Jan 
Cariboo Gold. .......... 1} 1.25) 1.20 1.26; 1,100) 1.15 Jan) 1.30 Jan | Porcupine Crown...... 1 7c 5e 7c| 120,600 4c Jan 7c Jan 
Castle-Trethewey ......- 1 1.66 1.55 1.69|145,603| 1.24 Jan} 1.69 Jan | Preston-East Dome ..._. 1} 2%c| 2c 3c} 28, 2c Jan| 3%c Jan 
Central Patricia - ..--~--- 1} 3.08} 2.93 3.10) 61,480) 2.73 Jan) 3.10 Jan | Ritchie Gold..........- 1} 2e 2c 3%c\171,200 lec Jan} 3%c Jan 
Chemical Research ...... _ = eS 90c¢ 90c¢ ,300 76c Jan 90c Jan | Robb-Montbray....._.. 1] 6%cl 5e 7c| 91.200 5%e Jan 7¢ Jan 
Chibougamau Pros-.--.-- ° 48c 37¢ 55¢)931,250 19¢ Jan 55e Jan | Sudbury Mines... .__.- 1| 4%e 4c 414c/156.100/ 3%e Jan| 4%e Jan 
ete ee ----- s| 378e rit be Sie me yee rit ps — — ao Touthoning Mining ....1 3c 3e 3c 6,500 2c Jan 4c Jan 
ommonwea a ee Cc / Cc REAL MBN Ae 5e 
Coniagas Mines. .....--- 5| 2.80| 2.80 2.90) 1.100] 2.80 Jan} 3.10 Jan 25 2008 <o_ vont Se oe 
Coniaurum Mines....... * 2.10) 2.00 2.10} 9,352; 1.80 Jan} 2.25 Jan 
Dome Mines  - REE OE Hi . 51% o. 53 11, e. Jan s. Jan : 
Dominion Explorers.....1/....-.- d c Jan c Jan 
SE... cbsnabhnne 1} 1.22) 1.06 1.28] 36, 1.06 Jan} 1.28 Jan 
Falconbridge... .......- *| 7.50| 7.00 7.75| 25,928! 6.90 Jani 7.75 Jan CANADIAN SECURITIES 
Federal-Kirkland.......- 1} 4%c| 3%c 4%c| 36,100 3c Jan; 5%c Jan 
Franklin Gold .........- 1 6c 5e 614¢/135,500 5e Jan 8e Jan 
Gabrielle Mines.....-... | $e | ,28¢ 24e} 2.650] 226 Jan} 24340 Jan RURY HOMPSON 
Lo o5 i s ociainann *| 1.32) 1.30 1.36] 47,571) 1.25 Jan} 1.45 Jan 
Golconda Lead.......... Re 14K%ce 15ce}] 4,400} 13¢ Jan| 15¢e Jan M 
eee pe oceecescceces ozs 19¢ ao zo or “— -_ = — Montreal Stock Exchange Montreal Curb Market 
Gold Belt. - . . ...--.--50¢/ ..- - - - c c Jan an Canadian Commodity Exchange Inc. 
Goodfish Mining.......- 1} 15%c 13e 19¢c} 94,050 6c Jan 22c Jan 
ee nebisaed 1 — on oo eae B Jan A. - 360 ST. JAMES ST. W., MONTREAL 
Granada Gold.........- 1 2ic le| 12,7 c Jan c Jan 
Greene-Stabell........... 11 240]  23¢ 24%] 201050] 23¢ Jan} 28¢ Jan PHONE HARBOUR 1254 
Gunnar Gold.........-.- 11 90c| 85c 94c| 75,600| 77c Jan| 94c Jan 
Halcrow-Swayze...-..-- 1} Ao] Be 4c] 15,800] 2¢ Janl de Jan Montreal Stock Exchange 
seeesceesesoce . an Cc an 
eo ag pe ON ae : 8ke 8e 9%<c] 34.900] 6Ke Jan| 10sec Jan | Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists 
emailed Glia... 22 a) 10%) 18% i53ce] 14:80] ite Jan| i6ie Jan Friday ) Sates 
Homestead Oll..........1/...--- c ‘ c Jan c Jan 
a id... i] gecl Sie Seel 629751 290 Jan| 380 Jan Sale |" of Prices | Week |_———————_—— 
J M Consolidated. ...... c c : an an 
Kirkland-Hudson Bay.--1 a as? 480 71100 28 40 Jan 500 Jan Stocks— Par| Price |Low  High| Shares Low High 
Kirkland Lake.......... 4lc oC ,94 yc Jan ec Jan 
Lake Shore Mines-.--..- i] 58 | 53% 69%| 15.583 51 Jan| 59% Jan | “&pew Surpass Shoe..---0)----.- saexs tae Te aes Gl es oe 
Lamaaue Contact.....-.1] 9c] _7¢ 10¢/152,800| 4%c Jan| 10c Jan| ,y os pacGrainA... mn) ON ae Se Bae oe 
On RS tS aT Rd 11 19¢c] 16%c  20¢\195,237| 10c Jan| 20c Jan | **Derta tac urainA...--"|-- ease on” ot a Jan} 6 Jan 
Lee Gold Mines. ....--.- 1 4c} 3c 4c] 2%e Jan de Jan| , ci Kisctrio Corp. e : tf: = Jan} 38% Jan 
Little Long Lac.......-- *| 7.55] 7.00 7.55] 34,985] 6.40 Jan) 7.55 Jan | {on 7  OuP------ 32) ae |. eek See SS 
Macassa Mines........- 1| 3.95] 3.35 4.00|104,275| 3.12 Jan} 4.00 Jan ee ee 7 “a Be oa Jan} 15 Jan 
Manitoba & Eastern. ..-- *| Q9%e| 7TKe 10c/148, 5yc Jan| 10c Jan | yo hurst Power & PaverA*| i4ul 12 if 018] 42 Jan) 108) = Jan 
Maple Leaf Mines. -...-- 1] 8%o} | 7e | 10c| 63.650, 5i4e Jan} | 10e Jan | Bowie Northern wees ae ee ae oon oe oo oe 
Mcelntyre-Porcupine.....5| 48%| 44 49%] 15,904 Jan| 49% Jan oaenad “580 anit Rt x. a % Janj 4% Jan 
McKenzie-Red Lake. .... 1) 1.59) 1.52 1.62) 58,325) 1.33 Jan) 1.63 Jan! 2h relephone. ~~ Saal 1evidi 147 lan cael 3 rt ie Jan} 38 Jan 
MeMillan Gold. .......- 1} 6c] 4%e 7c] 52,800) 2%c Jan| 734c Jan} pe aP 7” 4 et» | ln ie a a Jan} 148 Jan 
MeVittie-Graham. .....- 1) 27c} 26¢ 29¢] 34,125) 19}¢¢ Jan} 3lce Jan} 50'Go) power Compa. * Ks At, 38 on Jan} 10% Jan 
MeWatters Gold. .....-- *| 1.46} 1.40 1.61] 66, 1.40 Jan} 1.65 Jan ° PE pore: Me rt: | a Jan 
Merland Oil... --------- ee ldc 15340] 2, 180 Jan| 15}e Jan} pcan iwi tal a a oa a a le 2S 
Mining Corp-.-.--.------- *| 1.60] 1.35 1.50) 15,665) 1.25 Jan} 1.50 Jan | Diane Products A... rs 2. gees a 2. 
Moneta-Porcupine.....-- Siiead “ne ene 640 Jan ane Jan ng US A..2-=%)]------ 37 110} 33 Jan) 37% Jan 
Morris-Kirkland......-. 1] 66c c ’ c Jan ec Jan 
Murphy Mines....-..-.-. 1 2c} 1c  2c/}299,700 le Jan} 3%c Jan Omness oo apeeieaae | ob 136 ror 6% Jan| 7% Jan 
Newbec Mines....-.-.-- Mcwases 2c 230] 5,450) 1%c¢ Jan} 2c Jan} 4.1040 Porgings clA.._* 4s : 6134) 518) 58 Jan) 6235 Jan 
NR es nen aee 5| 2.94] 2.70 3.00] 18,535] 2.40 Jan| 3.00 Jan | ““hie 9 Sines OA----)|------ . oS) eS ee ee ee 
PIG 6 cuscocssansec * 48 49% 25,114) 44% Jan) 49% Jan C da Nor Pow G ~<-<-- e|""aa%1 92 15 Jan 2 Jan 
North Can Mining-.....-- * 29e;} 29¢ 29¢} 6,500 24c Jan 33c Jan Canada  alhade we SD...-° ty +, 23 3% 455} 2 Jan| 25% Jan 
O’Brien Gold. ...-- _----1| 35c] 34c 40c} 6,750} 34c Jan) 48c Jan Pr pode D.----- ‘ ¥ ‘ “tie 3 680 3 
Olga Oil & Gas.....-..-- *| 5e 5e 634c/103,700) 3%c Jan 7e Jan} g n Wire . in as. 00 2% ; 12% 
Pamour Gold_.....--.-- *| 4.60! 3.40 4.65) 26,288} 3.70 Jan} 4.65 Jan Cn ‘tien B able C Pd bate t4-p- 2% 12% 
Paymaster Consol. ..-..-- 11 7l1%el 65c 74c\425,974/ 48c Jan| 74c Jan —— 5, rOnse. ~~. 36%} 36 37 
Perron Gold......---..- 1) 1.42) 1.35 1.43) 37,395] 1.12 Jan} 1.43 Jan | ,, ws aby te thee 00)-----. 115 115 
Peterson-Cobalt......... 11 3%el 2c 3c] 35.200| 2c Jan| 3%c Jan | Canadian Car & Foundry. tt, vt 7 
Piekie-CroW 2s ccoccoccose 1) 4.70] 4.50 4.70) 61,135 3.55 Jan) 4.70 Jan| «2 0a) colanese 25 4%| 14% 15 
Pioneer Gold.........-- 11 11.95| 10.75 12.00} 9,410) 9.50 Jan| 12.00 Jan eee n ss 29%| 27 29% 
Premier Gold.......---- 1 3.87 1.80 1.89 14,075 1.80 yan 1.95 Jan Rights To ~ ------ 00 a aa 136 
Prospectors Airways.-...- 7 6 (2. ; , ‘ : an e Ee. en eh cee + 
Quebec Gold.....-..---- 11 1.26 1.15 1.28} 15.150) 1.00 Jan| 1.28 Jan | _Comverters-......-- 100!....-- 25 25 
Quemont Mining....-..-- * 6c 6c 6c 500 6c Jani 7c Jan * No par value 





















Financial Chronicle Jan. 25 1936 























Canadian Markets—Listed and Unlisted 


Montreal Stock Exchange | Montreal Curb Market 


| Friday) 

Week's Range Range Since Jan, 1 1936 Week's Range Range Since Jan. 1 1936 
of Prices - of Prices 

Stocks (Concluded) Par Low High High Stocks (Concluded) Par Low High 


Jan; 50 Jan | Ea Kootenay P cum pf 100 Jan 
Jan Jan | Foreign Pow Sec Ltd , Jan 


Candn Fairbanks pref_- Jan; 100 Jan | Fraser Companies a. Jan 
Jan Jan Jan 


Canadian Foreign Invest .* 

Canadian Hydro-Elec pf100 46 Jan Jan | Home Oil Co Ltd Jan 

Canadian Indust Alcohol.® * Jan Jan | Imperial Oil Ltd Jan 
1 Jan Jan | Int Paints (Can) Ltd A... 4 Jan 

Canadian Pacific Ry. ~~ er: Jan Jan | Int Petroleum Co Ltd_..- Jan 

Cockshutt Plow Jan 8 Jan oe A : Corp cl A 8 4 Jan 


Con Mining & Smelting. 35 Jan Jan 
Distillers Corp Seagrams .* 3 Jan Jan 
Dominion Bridge 32 Jan : Jan 
Dominion Coal pref... - i60 Jan Jan 

40 Mitchell & Co Ltd (Robt) * 


Dominion Glass 100 Jan 
Dom Steel & CoalB -.. -26 4 4% 6 Jan Montreal Isld Pow Co__..* 
Dominion Textile 7 Jan| 77 Mtl Ref & Stor vot pref___* 

Preferred Jan Page-Hersey Tubes Ltd_.* 
Dryden Paper 5% «6 5 Jan 6 Paton Mfg Co Ltd 
Electrolux Corp , Jan Pow Corp of Can cum pf100 
Eastern Dairies * 2 2 10 2 Jan Rogers-Majestic Ltd A___* 
Foundation Co of Canada* Jan Reliance Grain Co Ltd_..* 
General Steel Wares * Jan 

7 Sarnia Bridge Ltd A 


Gurd (Charles) Jan 
Gypsum Lime & Alastine.® * 7 . Jan Sou Can P Co Ltd pref.- 100 
Thrift Stores Ltd 


Hamilton Bridge Jan 
Preferred io 40 Jan Cum pref 64 %--.-.... 35 


Hollinger Gold Mines... 5 : ; Jan Walkerville Brew. Ltd....* 
Holt, Renfrew 100 7 7 7 25 7 Jan bet ng & Worts._..* 
~~ 


Howard Smith Paper... -.* Jan 
Preferred 100 




















Imperial Tobacco of Can_5 Big Missouri Mines 

Preferre £1 34 4% ‘ Brazil Gold & Diamond..1 
Internatl Nick of Canada.* : 44% Bulolo Gold Dredging....5 
International Power 4% 160 Cartier-Malartic Gold_..1 

Preferred 10 70 Castle-Trethewey Mines.1 
eee Public Serv Ltd_* 4 Coniagas Mines 5 
100 6 Dome Mines Ltd 
Falconbridge Nickel 
Preferred 3 5 : Francouer Gold 


Lindsay (C W) 
Massey-Harris 
McColl-Frontenac Oil ...*!. 
Montreal Cottons pref.100 
Mont LH & Pow Cons.-.-.* 
Montreal Telegraph... -.40 
Montreal Tramways. ..100 MclIntyre-Porcupine 
National Breweries f . ¢ 40 Nipissing Mines 

190} 40 O'Brien Gold 
National Steel Car Corp. -.* Pamour-Porcupine 
Niagara Wire Weaving. ..* 4 40 Parkhill Gold 

8 5 Perron Gold 


Lamaque Contact Gold. -..* 
Lebel-Oro Mines 1 


Quebec Gold 
Read-Authier 


Preferred 
Power Corp of Canada. ..* Teck-Hughes Gold 
Ventures Ltd 
Quebec Power Wayside Consol Gold_.50c 
Regent Knitting Wright-Hargreaves 


Rolland Paper pref-_-.-- ido 
St Lawrence Corp 2 : Unlisted Mines— 
A preferred 50 Arno Mines 
St Lawrence Flour Mills100 Cndn Malartic Gold 
St Lawrence Paper pref 100 Central Patracia Gold_.__1 
Shawinigan Water & Pow.* Chibougamau Prospectors* 
Sherwin-Williams of Cen_* \% 5 Duparquet Mining 
Preferred 1600 Eldorado Gold 
Sinon (H) & Sons 10% 1g Howey Gold 
Southern Canada Power-.-_* 
Steel Co of Canada * Kirkland Lake Gold 
Preferred Macassa Mines 
Tooke Brothers pref. ..100 
* San Antonio Gold 


Viau Biscuit 
Sherritt-Gordon 


Preferred 
Wabasso Cotton Stadaconna-Rouyn 
Sylvanite Gold 


Western Grocers Ltd 
Winnipeg Electric 2 
Preferred 5 Unlisted Stocks— 
Woods Mfg pref Abitibi Pow & Paper Co_.* 
100 
Ctf of deposit 6% pref100 
Brewers & Dist of Van__.* 
Brewing Corp of Can... .* 


Banks— 


Canada & Dom Sugar....* 
Canada Malting Ltd * 
169% 173 Canada Wire & Cable pf100 

Cndn Light & Power__..100 
Claude Neon Gen Ad Ltd. * 
Consol Bakeries of Can_..* 
Consol Paper Corp Ltd... * 


HANSON BIROS Catia covrnmentt| oon rg 3 


Ford Motor of Can A..._* 
INCORPORATED Municipal General Steel Wares pf 100 


Loblaw G terias A..._* 
ESTABLISHED 1883 Public vuln and + etal ta Ltd pref 100 
MceColl-Frontenac Oilpf100 


255 St. James St., Montreal Industrial Bonds Price Bros Ltd pref....100 
56 Sparks St, Ottawa 330 Bay St., Toronte 100 



























































*No par value. 








Montreal Curb Market 
Jan. 18 to Jan. 24, both inclusive, compiled from official sales lists Railway Bonds 


| Friday) Sales Bid | Ask Bid | Ask 

Last |Week’s Range| for Range Since Jan. 1 1936 Canadian Pacific Ry— Canadian Pacific Ry— 

Sale of Prices Week 4s perpetual debentures..; 89!4) 89% 10314) 103%, 

Stocks— Par| Price |Low High) Shares Low 68 112121113 5s 1 1954) 10714/107% 
15 1944 | 














10014}101 Jul 21 3 
Asbestos Corp Ltd vot tr * 21%| 3,332) 17% Jan 11414 114%, y 11960) 10214/102%, 
Bathurst Pow & Pa cl B..* 4 4\% 180 3% 
ee tna oon ho0 ms 130° 130” ae 130°" o: 
Beld-Corticelli cum pre 
Brit Amer Oll Go Lid....*| 20%] 20% 21%| 1,856] 1636 Dominion Government Guaranteed Bonds 
Brit Col Packers (new) .--.* 14 12 335 7] Bia a 
Can Nor Pow Ltd pref.100 4 1085 109 Canadian National Ry— eth sk 
Canada Vinegars Ltd....* 22 30; : « 11212/113 6s 125 1126 
Cndn Dredge & Dk Ltd..* 39 231 44 115% Pacifi 
Canadian Vickers Ltd....* 2% 490 ‘ Feb 1956| 112i i sor hase 
Cum pref 100 15 40 6 11012 3a o8 | co 
Comm Alcohols Ltd 85c 40 5s July 116 
Dominion Eng Works Ltd* 34 120 Oct 1171s 6s 103 {103% 
Dominion Stores Ltd * 12 “aa 9 11712111814 


Dom Tar & Chem Ltd....* 5 
| Cum pref 100 60 25 
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Over-the-Counter 


STOCKS & BONDS 


HomlROsE STROSTER, 





Established 1914 
74 Trinity Pl., N. Y. 


Members New York Security Dealers Association 








Whitehall 4-3700 





Send for our 


FACTS & FIGURES 


Copy 14C on request 


—__  °* Open-end telephone wires to Baliimcre, Boston, Newark and Phtiadelphta. « Private wires te principal cities in Untied States and Canada. « 





—$<$$ $e 
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Quotations on Over-the-Counter Securities—Friday Jan. 24 





New —— City Bonds 


























































































































Ask 
a3\%e July 1 1975.......-. ‘Wile 9077s|| 44448 April 16 1972......-. . 
d346 May 1 1964_....... 10219 103\4|) 44486 Jumpe 1 1974........ 
a3\4e8 Nov 1 10954 -. | 10212} 103'4}| 44¢6 Feb 16 1976.....-... 
a3 %s Mar 1 1960......... 102 |102%;,}) 14446 Jan 1 1977........ 
a3\és Jan 15 1976 wi....-- 10114) 101%4|| 1444¢8 Nov 16 1978......-~. 
a3%e July 1 1975.....-.-.-.. 10314)104 ||) 4434¢8 March 1 1981. ..--.. 
a4s May 1 1957..........-. 10814) 108%4|| 144448 May 1 & Nov 1 1957... 
a4 Nov 1 1958... .......- 108'4| 108%,|| 144448 Mar 1 1963.....-.-.-. 
a4s May 1 1959........-... 10814) 108%,/|| 14448 June 1 1965.....---. 
a4ea May 1 1977......... 107'2| 108 || 43468 July 1 1967.....-.... 
a4e Oct 1 19080.......... 107'2)108 || 14348 Dec. 15 1971..-..-.. 
a4i¢0 Sept 1 1960........ LLOl4it11 ||44348 Dec 1 1979......... 
a4\e Mar 1 1962......... LLiO'4/ill |) 66 Jan 26 1936..... daaden 
a4\%e Mar 1 1964........ -| LLOlgi tll a6e Jan 25 1937........... 
e4\48 April 1 19066........ 110'4j) 111 
New York State Bonds 
Bid , Ask Bid Ask 
Canal & Highway— World War Bonus— 
5s Jan & Mar 1946¢ 1971) 73.00) ... 4s April 1940 to 1949_./ r2.25) -.. 
Highway Improvement— 
Highway Imp 6348 Sept "63._| 130'2) ...||} 48 Mar & Sept 1958 to "67| 123'2| ~.. 
Canal Imp 4igs Jan 1964.../| 130's| ~..}/Cana!l Imp 4e J & J "60 to'67| 123'2) ~.. 
Can & Imp High 46 1965_\ 127!2,  ...|/Barge C T 46 Jan 1942 to "46; 112'4) ~... 
| \Barge C T 4lgs Jan 1 1945__| 114%! __. 
Port of New York Authority Bonds 
Bid , Ask Bid |Ask 
Port of New York Geo. Washington Bridge— 
Gen & ref 4s Mar 1 1975./| 104%s/ 104%, 4a series B 1936-50...J4&D/ 103'4; ~-.. 
3s series F March 11941..| .. ._|101\|| 44s ser B 1930-53.__.M4N/ 111 (112 
Gen & ref 2nd ser 3%s '65) 10114) 101% = Terminal 4448 ser D 
Arthur Kili bridges 4%6| # #| i # #&4#+x|| * s%21986-60..........-.- &8| 10434) 106!2 
series A 19036-46_.._. M4&S8ir.50%| -.. dolland Tunnel 4 series E 
Bayonne Bridge és series Ci; § # || 1936-60...........- 1121!2\/114 
debi ea itiieaatel J 3! 10312/105 
United States Insular Bonds 
ry Government— Bid , Ask Bia | Ask 
G9. BEES s oo conuenweouce 100 ‘o1|| 4 y-— Gh. ssguntasuees: r3.50 |3.00 
$0 Oc SD tt mine 103!12/ 104's||0 8 Panama 3s June 11961 | 116 /|119 
4%s July 1952........-. 103!2/ 104!» 0¥t of Puerto Rico— 
6s April 1956........... 101 {103 440 July 1958.......--. 112 {115 
5 U8 106 |107!s|| Ge July 1948........-.-.-. 110 |112% 
Se Aug 1941..-........ 110 ;{1til U 8 Conversion 3s..... 1946; 112 {115 
Hawali 4sOct 1956...... 112 i114'e Conversion 3s....... 1947' 112 ‘115 
Federal Land Bank Bonds 
Bid | Ask Bid Ask 
3s 1955 optional 1945..J&J| 98le' 987%s//4is 1956 opt 1936_..._J&J; 10134'102'1s 
3s 1956 optional 1946...J&J| 9812! 987s//444@ 1967 opt 1¥87--..Ja@J} 10312/104 
3148 '55 optional "45 .-.M&N/} 101 |101%s)/46 1957 opt 1937__.M&N/ 104 ({104!4 
4s 1946 optional 1944 __J&J| 1075s'108's//448 1958 opt 1938.-_.M&N)} 106%s/ 1067s 
4s 1¥67 optional 1937_.M4&N) 104 104'2/ 4448 1942 opt 1935..__.M&N/ 10153/101% 
4s 1958 optional 1938 MAN! 105 '105!e2 








JOINT STOCK LAND BANK BONDS & STOCKS 
MUNICIPAL BONDS 


Bought— Sold— Quoted 


Sotinson Company 


MUNICIPAL BOND DEALERS- pena” 
' 320 So. LaSalle St., Chicago 


, Ine. 


State 0540 Teletype CGO. 487 








aan. 


Joint Stock Land Bank Bonds 
























































Bid | Ask Bid |Aak 
Attenes GB. wcecncecceceseso 99 1100 |/|Lineoln 66..........-...... 95 97 
Sees Eh. cancacucoesnee 100 /101 Louisville 56.............- 100 a 
Burlington 66............- 100 _..||Maryland-Virginia 5s...... 100 a 
California 56.......-....-- 100 _..||Mississippi-Tennessee 56...) 100 Bo 
CREGRED GB.ccccece coocee S17 19 ‘iNew York Se6............. 99 {100 
Ts ie... ene guoneececes 100 j101 North Carolina 56......... 99 {1100 
Denver GB.ccoceceoocecece 75 78 ||Ohio-Pennsylvania 5e...... 97 99 
Oregon-Washington 56..-... 97 99 
First Carolinas 56......... 95 | 98 })Pacifie Coast of Portiand Ss; 9912/100!e 
First of Fort Wayne 6e...-.-. 100 _..|| Pacific Coast of Los Ang 5s.} 100 iia 
First of Montgomery 5s....| 87 | 91 ||Pacific Coast of salt Lage 6s} 100 { --.- 
First of New Orieans 5s8....| 95 | 97 || Pacific Coast of San Fran.6s; 100 om 
First Texas of Houston 6s..} 97 | 99 ||Pennsylvania Ss..........- 991410014 
Firet Trust of Chicago Ss...) 100 {101 /||/Phoenix 5s ...........-..- 106 }108 
Fietcher 68.........-.---- 100 cool Pee Eiibdéiécncdodbotes 99le 101 
Fremont 66........------- 92 | 95 |/St. Louts 66.............. f45 | 47 
Greenbrier 56.......-.-.---- 100 _..}/8an Antonio 66...........- 100 {101 
Greensboro 66........-...- 9912 101 ||/Southwest 68.........-..- 80 85 
lilinols Midwest 5s......-- 80 |} 85 |/Southern Minnesota 5s... .- f29 | 31 
Illinois of Montioelio 6s....| 98 |100 |/Temmessee 66............. 100 oo 
Iowa of Sioux City Se...... 100 _..|//Union of Detroit 56.......- 9 
Kentucky of Lexington..... 100 _..|}/ Virginia-Carolina 66....... 991s 100!e 
LaFayette 6e......-..-.-- 99 ‘101 Virginian 5 Pisenedbnensdes 8 | 99 
Joint Stock Land Bank Stocks 
Par, Bid ,; Ask Par| Bid ; Ask 
EO... nmin amine 100! 26 {| 31 {iLineoln...-.cccccccce- 100; 12 15 
pS RE ee 100} 38 | 45 || North Carolina........ 100} 23 26 
RAE TES Ege rea 100' 68 | 72 || Pennsylvania.-......... 100; 23 26 
DIE nennneseneeesocs 1 2 ee 100} 2312] 2612 
ee I 0 nme 100} 84 | 88 |{/San Antonio........... 100} 55 | 60 
First Carolinas......... 100 8 | 14 {IV Doccsenncctoseanan 3g 53 
DUGG pcoanccece -~--100 8 | 13 |) Virginia-Carolina...... 100} 25 | 30 








For footnotes see page 611. 
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Bank and Insurance Stocks 
Bought, Sold and Quoted 


MUNDS, WINSLOW & POTTER 


40 Wall Street, New York 
Whitehall 4-5500 
Members New York, Chicago and other Stock and Commodity Exchanges 


New York Bank Stocks 


































































































Par; Bid | Ask Par, #44 | Ask 
Bank of Manhattan Co..10; 3012) 33!2'|Merchants Bank... _... 100; 70 85 
Bank of Yorktown... 66 2-3; 50 | 60 ||National Bronx Bank....50; 23 28 
Bensonhurst National... 50) 38 _..||Nat —— Bank & Tr. sig | 1512] 1712 
Chase ..... 13.55) 4212) 4412'|Penn Exchange...._...- 919} 1012 
City (National)....... 12%/| 3712! 3912,||Peoples National..._.._- 50 45 sean 
Commeredal National Bank Public National Bank «4 
& Trust 100; 168 {174 yA REE BSS 25; 44 46 
Fifth Avenuée.......... 100/1035 [1065 |/Sterling Nat Bank & Tr..25; 28 2912 
First National of N Y..100/1935 |1975)||Trade Bank _.......-. 1213 17 19 
Flatbush National...... 100; 25 ..-|| Yorkville CNat Bank of). 100 50 mana 
Kingsboro Nat Bank....100' 60 Tan 
New York Trust Companies 
Par, Bid | Ask Par| Bid | As zt 
Barca Comm Italiana...100) 105 (115 |/Empire..... siiecnonbitinn 10; 2312 242; 
Bank of New York & Tr.100) 490 (500 Xe oe ----100}; 205 220 
Bankers ..... smbeeewvena 10} 68 | 70 |;/Guaranty............. 100) 303 308 
Bank of Sicily ° --30; 10 | 12 Well souenensconcusnons 10} 17% 183% 
Bronx County.........-- 7} 10 | 11'4}/Kings County..... ---100 1710 (1760 
Brooklyn........ cocoon lQ] 124 1129 liLawyers............<--- 2 50 | 54 
Centra! Hanover... -...... 118 {121 ||}Manutacturers.......... 20; 49 51 
Chemica! Bank & Trust__10 571g 59!2'|New York............. 25} 120 /123 
Clinton Trust ........... 50; 63 | 70 |/Title Guarantee & Trust..20) i14!2 15le 
Colonia! Trust .... 25} 16 | 18 
Continental Bk & Tr..... 10} 2014 2154'|Onderwritere 100; 73 | 83 
Corn Exch Bk & Tr..-... 20' 65'l2 6612''Onited States.........- -100 2140 1/2190 
Chicago Bank Stocks 
Par: Bid | Ask Par, Bid \|Ask 
wy National Bank & First National......... 101 : 256 [261 
ial eiieiiieaaie aited 100} 200 {225 ||Harris Trust & Savings..10( | 340 [370 
Continentai Ill Bank & Northern Trust Co... 101 | 595 [625 
a ae 1s} 12410 1271s 
Public Utility Stocks 
Par, Bia | Ask rar; Bid , Ask 
Alabama Power $7 pref...*| 76 | 78 ||Mo Pub Serv $7 pref____100 9 10 
Arkansas Pr & Lt $7 pref..*| 9412! 96',|;Mountain States Pr com. .* 1 3 
Assoc Gas & El orig pref..*| 312) 4!2|| 7% preferred........ OO} 2112) 2312 
$6.50 preferred........ ° 6 7 || Nassau & Suffolk Ltg pf 100} 46 | 48 
87 preferred....-....-... ° 6 ...||/Nebraska Power 7% prefl00| 10012/102 
Atiantic City Elec $6 pret.*| 107 {109 ||Newark Congo! Gas___.. 100; 121 ies 
Bangor Hydro-E!1 7% pf.100| 112 (114 ||\New Engl G & E 534% pf.*| 3012) 31le 
Birmingham Elec $7 pref..*| 6414| 6614||New Eng Pow Assn6% pfl00| 5614) 5634 
Broad Riv Pow 7% ptf_.100) 2312} -...||/New England Pub Serv Co— 
Buff Niag & East pr pret. 35 2419! 2514|| $7 prior lien pref___._- 4219] 43le 
Carolina Pr & Lt $7 pret... 92 | 93!e||New Jersey Pow & Lt $6 ot *| 100 102 
6% preferred.........- 86 | 88 ||New Orl Pub Serv $7 pf_..*| 4612) 47s 
Cent Ark Pub Serv pref. ido 89 ..-||N Y Pow & Lt $6 cum pf..*/] 100 /102 
Cent Maine Pow 6% pf.100) 65'2) 671!2/| 7% cum preferred._..100) 108 [109!e 
nes Oenece 100} 72!2! 75ls|iIN Y & EL P pf 100; 103 sien 
Cent Pr & Lt 7% pret..100) 4514) 46'4//Northern States Pr $7 pf 100} 8112) 84le 
Coiumbus Ry. & Li— Ohio Edison $6 pref......- 104 '105 
1st $6 Dreterred / A...-100) 104 /|106 $7 preferred........... 110 /111 
$6.50 preferred B . ...- 100} 101 {102 ||Ohio Power 6% pref....100] 1111s) 1125, 
Consol Traction (N J)...100| 40 | 43 ||Ohio Pub Serv 6% pf_..100) 9612) 98ile 
Consumere Pow $5 pref..*| 104 [105 7% preferred........ 100} 101 {103 
6% preferred....-...100) 105%4/106%,|/Okla G & E 7% pref....100) 103 /|106 
6.60% preferred ...... l 106 |107 ||Pac Gas & Elec 6% pf...25| 29%4) 30 
tinenta: Gas & E)— Pacific Pow & Lt 7% pf.100) 8112) 83 
7% vreterred........ 94 | 95 ||Penn Pow & Light $7 pref.*| 10812/110 
Dallas Pow & Lt 7% pret 100 112 .-~-||Philadelphia Co $5 pref...*| 78 | 80le 
Dayton Pr & Lt 6% prefl00) 110'2) -...||/Pub Serv of Colo7% bf .100) 103 ee 
Derby Gas & Elec 7 on™ *| 62 | 64 ||Puget Sound Pow & Li— 
Easex -Hudson Gas .....-. 190 {198 $5 prior preferred... .. *| 60 | 6lle 
Foreign Lt & Pow ers 95 ...|/Queens Borough G&E 
Gas & Elec of Bergen...100) 120 ite 6% preferred........ 00; 77 | 78le 
H County Gas....100} 190 {198 ||/Roch Gas & Elec A he, B..100) 107 |109%2 
Idaho Power $6 pref......*| 100 |101!2|| 6% preferred C.. _... 100} 104!2/ 10542 
7% preferred........ 100} 109 }110 |jSioux City Ga&E hd pf. .100; 88 | 90 
Illinois Pr & Lt lst pref...‘| 4112) 4212|/Sou Calif Ed pref B___._- 25; 2714) 284 
Interstate Natural Gas....*| 23 | 2412||South Jersey Gas & Elec.100} 190 /198 
Interstate Power $7 pref ..*| 24%4) 251!2|/Tenn Elec Pow 6% pref.100} 6812] 691s 
Jamaica Water Supply pf.50) 53!2) 55 preferred ........ 100; 75 | 76lzg 
Jersey Cent P & L 7% pfl100 0 | 92 ||Texas Pow & Lt 7% pf. .100| 103 /|105 
Gas & E1 7% pf 100) 11112} --.-.||/Toledo Edison 7% pf A100) 108 [10912 
Kings Co Ltg 7% pref..100} 92 | 95 ||United G & E (Conn) 7% pf| 87 | 89 
Long Island Ltg 6% pf.100) 68'2} 70 ||UnitedG & E (N J) pref 100} 62 ne 
7% oreferred ........ 7812] 8012||Utah Pow & Lt $7 pref....*| 56 | 58 
Los Angeles G & E6% ptf 100 113 {115 ||Utica Gas & El 7% pret_.100) 10012/102 
Memphis Pr & Lt $7 pref..*| 87 | 89 ||Util Power& 387% prefl00| 2412) 2512 
Metro Edison $7 pref B...*| 107 ..-|| Virginia Rallway...... “ 96 
6% preferred ser C....* 10414)105'4)|/Washington Ry & Elec 
Missleaippi P & L $6 pref..*%| 70 | 714 5% preferred........ 10812/110 
Miss Riv Pow 6% pref_.100i 11212'114!2 Western Power $7 pref..100! 105 |107 
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Quotations on Over-the-Counter Securities—Friday Jan. 24—Continued 


—————|| Associated Electri 
Guaranteed Railroad Stocks | samasacs ——— pie 2. 


Inquiries Solicited 


Joseph Walker § Sons | S.A. O'BRIEN & CO. 



















































































































































































































































































































































































































































































































Members New York Stock Exchange Members New York Curb Exchange 
150 Broadway, New York 75 Federal Ste, Be Boston 
120 Broadway =| Soar Tel. REctor COrtlandt 7-1868 Hancock 
NEW YORK STOCKS 2-6600 Direct private telephone between New York and — 
1855 
Guaranteed Railroad Stocks Public Utility Bonds 7 & 
(Guarantor in Pacenthesie.) Bie , Ask ; Bie . Ask 
Se | 35 ae ae baee Lientiee Go 1986 1081 1071 
eco 2 2 
Per| tn Dotiers.| Bis Askeé 62%| 6412||Los Angeles G & E 4s..1970| 104 [104% 
83 87 95 ||Metrop Edison 4s ser 10478|10514 
182 187 90 | 92 ||Monongahela W P Pub Serv 
94 99 93 | 96 ist & gen 4198. _..... 1 10212] 102% 
33 35 72 | 731¢||Mtn States Pow ist 938} 97 | 98 
127 130 1031g/ 10312|| Nassau El RR 1st 5s 102 {104 
8.50 146 153 5 | 66 ||Newport N & Ham 5s 1 10612} ... 
ieee 3.00 55 58 311g] 3212||New 4Géa&E 78 
4.00 g9 92 New York Cent Elec 98 ece 
thy dagee A 5.00 93 96 31 | 32 ||N Y & Queens Electric Light 
5.00 88 92 Bils| 32 & Power 34s. ...... 10453/105 
3.50 83lg 85 3412} 35 || Northern N Y Osil 103 . 
2.00 47 49 3712; 39 || Northern States Pr 10734) 108% 
i teiehitia tein l 2.00 44l¢ 4612 61 | ...|/Ohio Edison Ist & cons 4s '65| 103%4|104's 
5.50 62t2 64 ||Oklahoma Nas Gas 68 A1946 100% 101% 
812) 70 ai 2 
wanna RR OLN J (Del Lack & Wester) 100 4.00 "0 "0 75 | 78 |/Old Dom.Pow.Se May 15°61) 75!3) 7712 
Michigan Central (New York Central). ...... 50.00 950 1100 sac adel | Samed hh 
Morris & Essex (Del Lack & W 3.875 Pennsyivania Elec Ge 1063 | 104%3/105% 
New York Lackawanna & Western (D L & W)-100| 5.00 91 94 103 |104 |/Penn Telep Corp ist 48 1965) 105!2/105% 
N ern Cen ] Ivania) . . Pt 4.00 07 99 93 Peoples L & P 5 44a 1941... S67'2| 69 
O14 Colony (N Y N H & Hartford) ......... 00! 7.00 62 60 1074, 108'4||Pubite Serv of Colo 68 1961) | 105'2/106!2 
piweco & Syracuse (De: Lack & Weatern)....60| 4.50 66 70 Site eteete need to | aa" 
ee erasers. sincere nndnnestte ro 300 Bas. 81 Rochester Ry ist 58 19 f36 | 39 
Pittsburgh Fort Wayne & Chicago (Penn)....100| 7.00 160 168 86 | 87!2||\San Diego Cons G & E ds '65) 108 |105% 
neon — 7.00 | 176 | 180 105% *||Seranton Electrio S6.--1937| 1051411053 
Rensselaer & Saratoga (Delaw Hudson) . ‘ oon “<= 4 ‘ 
St Louis Bridge ist ore! (Terminal RR)--.---100 8:00 145 150 10012}101 |/Stoux City Gas & Kec Ge 67) 106%)107% 
2nd preferred... .100 3.00 72 75 103'1g| 103%g||Sou Bivd RR ist 58 1945. 72 
Tunnel RR 8t Louis (Terminal RR) 100} 3.00 145 150 72 | 75 ||Sou Calif Edison 46....1960) 10713/107% 
| Onised New Jersey RR & Canal (Penna) __.- 10.00 252 256 57 | 58 || _ Refunding 3%s-.... 1960) 104'g/104!3 
Otica Chenango & Susquehanna(D L & W)--100| 6.00 86 90 104 | ...|/Sou Calif Gas ist 49-...1965) 1017/102is 
Valley (Delaware Lackawanna & Western)...100|) 5.00 90 onal 10412/ 10475|/Sou Cities Utilities 6s A 1958) = 59'2) GO! 
Vicksburg Shreveport & Pacific (Ill Cent)....100] 5.00 72 75 10514) 105% & El 49 1960) 101'4)101'2 
Proferre4......« 1001 5.00 72 75 105%|106 ||Tel Bond & share 6s 1968. | 8312| 85l2 . 
Warren RR of N J (Del Lack & Western) ...._. 50} 3.50 46 49 ++ ha Sates sen ana |i Als | 
pnt. A 11 ___, }'_, __ EEE a L 6s 66 740 | _..|| Utica Gas & Elec Co 68.1957] 123 |125 
7212] 74 || Virgin Power 5s 1942. 10614|10714 
85 | ...||Wash & Suburban 6We 104i| 92 
EQUIPMENT TRUST CERTIFICATES ponpen MOLL Rg 
993 100% Western Mase Cos 48..1939 103 103% 
W estern s 1960 
Quotations—Appraisals Upon Request 106 106% West Penn 4. 1 66) 104 |1047%. 
| 10814] 108%s|| Wisconsin Pub Serv Sigs Sy] 105'4|106 
S Cc Telephone 5 340'55' 99 |100 || Yonkers RR Co gtd 58 1946.! 70 | 75 
TROUD & Company INc. 
DEFAULTED 
Private Wires to New York Philadelphia, Pa. R e °° 
ailroad Securities 
nomrese Equipment Bonds Offerings Wanted 
Bia | Aak Bt ) Ask 
atlantic Coast Line 6}48..} 71.25) 0.50 ||Missouri Pacific 4}<s_...- 75.00] 4.25 D U N N E & CoO. 
I i ada 72.50} 1.50;| Se...... 7500| 4.25 . 
Baltimore & Ohio 4}4s.... 7:3 2.00 jj} 5348...... 75.00} 4.25 Members New York Security Dealers Ass'n. 
TEAR r3. 2.25 || New Orl Tex & Mex 4}4s../ £5.50; 4.50 ™ 320 Pine Street, New York JOhn 4-1360 
Boston & Maine 4}4s..... 73.75, 2.75 ||\New York Central 4}<4s...| £3.25) 2 50 - ; os 
ay ReaD 73.75} 275|| 6e-....-- 73.25] 2.50 
3s Doo 1 1986-1044... 73.50 2.00 N Y Chic & 8t L 434s_---} 13.50) 275 
a s..| 13. ES attic r3.50| 275 . 
nian sn ehenane 73 25) 225|IN Y NH & Hartford 4s./ 7500} 4 25 RAILROAD BONDS 
Canadian Pacific 4}48....| 73.30} 2.50 ip eaegmn r5 00} 425 Bought — Sold — Quoted 
Cent RR New Jer 4}4s...| 12.75| 2.00 ||Northern Pacific 4}4s_..-| r2 25| 1.50 we ° noes 
— & Ohio 5}4s.- 18 20 “Webi: RR 4}48...- 32 “a Earnings and Special Studies on Request 
eas 72.50| 2.00|| 4s series E . 
LE ARIELLE AES 72.50) 2.00 due Jan & July ’'36-'49] 73.00] 2.00 
Chicago & Nor West 4}4s_/ 75.00} 4.00|| 2%sseries G ‘nl JOHN E. SLOANE & Co. 
Onte Siw & Bi Paal O78. r8.08 £09 ' non-call Dec 1 1936-50) r2.75| 2.00 Members New York Security Dealers Association 
8. , ° ere Marquette 44s8..... ‘ 
Ao teed tots 76.50} 5.50 ||Reading Oo aie panes + Fe yes 41 Broad St., New York - HAnover 2-2455 - Bell System Teletype NY 1-624 
Onteago RI & Pac 4s... 78 85 as Sopot 73.00} 2.50 
= les Louis-San Fran és.....| 78 | 84 
Denver & R G West 434s_- 625) 5.50 || 4}s0....-.- 78 | 84 Rallroad Bonds 
seeecce r ‘ MRRP ALM: TB, ieais 
6}4s8....... 76.25) 5.50 {i8t i Southwestern 5s.} 75.50}; 4 50 ian wa | Ask 
Erie RR 5s 73.00} 2.50|| 634e......-.- 75.60} 4.50 
benecne 73.00} 2.50 Seuthers Pacific 4s.....| 72 50) 1.75 {| Akron Canton & Youngstown 534s, 1945..............-.-.-.| /7l 73 
a 73:25] 2.75 )]| 6e....... 7250) 1.75 p BEEle edcncnacsnenseebcesegscecedacscocceoqecesncece f72 oase 
aidan r3.00| 2.50 ||Southern Ry 4348.-.-.--.| r430| 3.50 | Augusta Union Station ist 4s, 1953 - ----| 91 ---- 
Great Northern 4<s....-. 7200} 1.25/| Se. .-.-.-.. 1400) 300 | Birmingham Terminal] Ist és, 1957..--. a ae 96 sanaaae 
iene alaanen 72.00} 125 | Tea go 2S 7400} 300 | Boston & Albany Ist 44s, April 1 1943.................-.-. | 102% new 
Hocking Valley 5s......- 72.00; 125 }|Texas Pacific és_........ 13 25) 2.75 | Boston & Maine 3s, 1950 ecececn-e - --| 62 core 
Ulinois Central. icesieatank 13.25] 225 yee. 7325) 2.75 Prior lien 4s, 1942... ecece 82 oe 
aoe EM ee 13 .25| 2.75 Prior lien 434s, 1944...... » seugeet . ae anne 
SPGeccccece 72.00; 100 |/Union Pacific 4}<s_...... r2.00) 1.00 Convertible 5s, 1940-45........ . eS . 
a 72.00} 1.00]] Se. ..-.-.. r2.00| 1.00 | Buffalo I i i nn ie eee 100 102 
internat Great Nor 4}s..' 75.25| 4.25 ||Virginian Ry 4s_....... r2.00| 1.25 | Chateaugay Ore & Iron ist ref 4s, 1942_.................-.. 79 82 
Long Island 4s 73.00} 2.00j| Se....... . 72.00} 1.25 | Choctaw & Memphis Ist 5s, 1952-. ---| [55 60 
ee A 73.00; 2.00 ||;Wabash Ry 4}<s 93 97 Cincinnati Indianapolis & Western Ist 5s, 1965- nay A 971g 
Loulsy & Nashy 4}<48..... 7200) 1.25 Maa 94 97 Cleveland Terminal & Vailey Ist 4s, 1995.................... 92 93 
jee 72.00} 1.25|| 534e....... 95 | 99 | Georgia Southern & Florida ist 5s, 1945..... ---| 54lg 56 
RE 71.00} 0.50 ei Rae Ee ge 100 Goshen & Deckertown Ist 54s, 1978 -| 100 BY ae 
Maine Central 5a. 74.00} 3.25 ||Western Maryland 4s_.| 13.75| 3.00 | Hoboken Ferry ist 5s, 1946........ wcosecese| 88 90 
no ad 74.00! 38.25]| 6e...---- Q r3.75' 3.00 | Kanawha & West Virginia Ist 5s, 1955 98ig | 991g 
Minn 8t P &88 M 4s....| 16.25) 5.25 ||Western Pacific 6a....._- 76.25 §.25 | Kansas Oklahoma & Gulf ist 5s, 1978... ..._. 10014 | 101 
Ee £6 REIN ETS. RRR Saag 76.25 6.25 | Little Rock & Hot Springs Western Ist 4s, 1939... eescoe | tae 38 
Macon Terminal ist 5s, 1965 enna ae inl i 
I a aie 99 100 
Maryland & Pennsylvania ist 4s, 1951....................-. 60 65 ¢ 
Meridian Terminal Ist 48, 1955-__ 75 ae 
ABB OTT R Minneapolis St. Paul & Sault Ste. Marie 20 4s, 1949 es 62 
* Montgomery & Erie ist 56, 1956......-. s ° 90 see 
ew xor Oo en rerry gen 8 Oe eee — 
Nuca'ae Epon et nee i 
rt RR ist 3s, mi 721 
120 BROADWAY, NEW YORK CITY “Gieanetiieaed He. Ses hen i se Reap BGO mi 9115 
Rock Island-Frisco Terminal 434s, 1957...................-- 82 84 
St. Clair Madison & St. Louis Ist 4s, 1951....-.-. atom 90 ones 
Members of New York Stock Exchange and other + nei cy I 7 > Se ist 58, 1955 a » A. 82 
merset Ry » SIRO ccwcecececccecece eo 63 
Stock and Commodity Exchanges Southern IiMnois & Missouri Bridge Ist 4s, 1951_............- 78 80 
Toledo Terminai RR 44s, 1957....-.. s 107 — 
Toronto Hamilton & Buffalo 44s, 1966 -| 9012 9312 
For tootnotes see page 611. : Waahingens County SE" 3 SORE Seeqeeta res 6412 6612 
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89 Broadway 


A. T. & T. Teletype N. Y. 1-1152 
Private Wire Connections to Principai Cittes 


OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 


New York City 


Digby 4-2290 












Specialists in — 
WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCOR PORATEDO 


40 EXCHANGE PLACE, NEW YORK 





Tel.: HAnover 2-0510 


Teletype: New York 1-1073 



































































































































Water Bonds 
Bia \Ask Bid | Ask 
Alabama Water Serv 56, °57| 98'4/100'4/|Long Island Wat 5s, 1955) 103'2) -.-. 
Alton Water Co 5s, 1 ---| 105 Middlesex Wat Co 5s, °57|} 10712109 
Arkansaw Water Co 56, 1956) 99%,' 1011s Monmouth Consol W 56, "56; 99 /101 
Ashtabula Water Wks 56,'58) 103 (105 ||Monongahela Valley Water 
Atlantic County Wat 5s, '58) 10112'104 ll eee 101 ood 
Birmingham Water Works— Morgantown Water 5s, 1965; 102 <a 
be, series C, 1957 | __.||Munele Water Works 66, '65| 104 | __- 
5s, series B, 1954 10212'105 ||New Jersey Water 5s, 1950-.| 1021!2)104!2 
548, series A, 1954____.- 103 j104t2 New Rochelle Wat 56,B,°51} 95 | --- 
Butler Water Co 56, 1957... 10412) ... SD ee 9612) 98le 
Water Serv 5s, 58) 10512'107 ||New York Wat Serv 5s, 1951/ 101 10212 
Chester Water Serv 448, 58) 10312 105 || Newport Water Co 5s, 19 10414)105'4 
Citisens Water Co (Wash)— Ohio Cities Water 5 Xs, 1953 88 | 90 
} eae 102 |104 ||Ohio Valley Water 5s, 107 {110 
54s, series A, 1951_...-.- 10312} _..|/Ohio Water Service 9512) 98le 
City of New Castle Water— Ore-Wash Wat Serv 5s, 1957} 8914/ 9ll4 
041. 10214} ...|/Penna State Water 544s, 52) 102 (103!2 
Olty W (Chat) be B---- 1064 101 | _..|)Penna Water Co 5s, 1940...| 106 | cha 
‘Poh Sa 7| 105's| ...|)}Peorila Water Works 
Cuinton ww. whe Co Se, 1939) 101%4/ .-.- lst & ref 6s, 1950.......- 9912)10112 
Commonwealth Water (N J) Ist consol 4s, 1948......- 99 {101 
5s, series C, 1967_....... 10519} ..-. lst consol 56, 1948 --| 10012'102 
5s, series A, 1947_...../ 104 a inie Prior lien 5s, 1948......-. 103%} —.- 
Community Water Service— Phila Suburb Wat 4s, poetes 107 {1082 
5s, series B, 1946...... 78 | 81 || Pinellas Water Co 5ise 1 9812/1002 
6s, Bn BeGtacaccece 80 | 83 || Pittsburgh Sub Water 5s, bred 10319} ... 
Connellsville Water 58.1939} 101 ...|| Plainfield Union Wat 5s, "61/ 108 ae 
ted Water of Utica Richmond W W Co 5s, 1957) 10574) --.. 
446, 1958 98 {100 |/Roanoke W W 6s, 1950....| 90!2) 92'2 
lst mtge Se, 1958........ 100 {102 |i/Roch & L Ont Wat 5s, 1938] 100%; —-.- 
Water Co 56; 61) 105 ...||8t Joseph Water 56, 1941...) 101 peep 
E 8t L & Interurb W Scranton Gas & Water 
Se, series A, 1942........ 10214} ...  _ aa 10212/104 
6s, series B, 1942. . -| 104 .../||/Seranton Spring Brook 
5s, Se fencer Ww Serv 58, 1961...} 94 | 96 
Greenwich Water & Gas— Ist & ref 5s, A, 1967.....} 95 | 97 
5s, series A, 1962........ 95 | 9712\|\Sedalia Water Co 5s, 1947] 10112) --. 
5s, series B, 1952_.....-.. 9312} ...|/South Bay Cons Wat 56, "50} 84 
Water Co 56,°77| 106 ...||/South Pittsburgh Was 56, °65| 103 mabe 
54s, series B, 1977_..... 10812'112 5s, sertes A, 1960........ 103 onan 
Huntington Water 5s B, "BA 102 | ...|| Seseries B_. 105 | -. 
6s, 1 " -.-| 102!2| ...|/Terre Haute Water 56, B, '56) 102 [104 
COUPES Kerr 962) 102 bt Gs, series A, 1949_....... 102ts} -.. 
Illinois W Serv 5s *62} 10112/103 |/Texarkana Wat Ist 66..1958/| 101 /|103 
Indianapolis Water 44s, " 105\4; ...|/ Union Water Serv 5s, 1951) 102 (103!s 
lst lien & ref 5s, -<--| 10512} ~.-.||/ Water Serv Cos, ° 92 oi 
Ist lien & ref 5s, O....] 105!2; ...|)} West Virginia Water 5s, "51; 102 {103 
ist lien & ref 5448, 1953..| 10412; ...|})Western N Y Water 
Ist lien & ref 6448, 1954..| 10412) -.. 5e, series B, 1950 9612) O8le 
Indianapolis W Ist mtge 56, 1951 9612} 98le 
REE A 95 | 98 Ist mtge. 544s, 1950... 9834/1011, 
Interstate Water 6s, A, 1940) 102!'2| --.. estmoreland Water 5s, °52) 101 ({103 
Jamaica Water Sup 5s, °65| 105!2 Wichita Water Co 5s, B, "56) 102 ae 
Joplin W W Co 5s, 1957_...| 105 106 5s, series C, 1960........ 10412] ..- 
po wa igh BL 1968...) 10412)106 6s, series A, 1949........ 10414] ... 
Lexington Wat Co 5s, 40\ 102 1104 |iw msport Water 56, 1952._| 103!2| _.. 
Telephone and Telegraph Stocks 
P Bia | Ask Pari Bté |Ask 
Amer Dist Teleg (N J) com *| 111 {113 ||New York Mutual Tel..100; 24 | 
Preferred .. 100} 11619)11812/| Northw Bell Tel pf 644% 100} 11612/1171s 
Bell Telep of Canada....100}) 147 {149 |/Pac & Ati Teleg U 8 1%~ 1919}  .. 
Bell Telep of Penn pref..100} 119 {121 || Peninsular phone com.*} 1714) 19 
Cinein & Sub Beli T' --50; 86 | 88 ES 100} 110 a 
Cuban Telep 7% pref...100}; 37 ...||} Roch Telep $6.50 lst pf.100} 111 {113 
Empire & Bay State -100} 62 ...||\80 & Atl Teleg $1.25.... TS eens 
Franklin Teleg -~.--100] 40 ...|/So0u New Engl Telep....100) 138 {140 
Gen Telep Allied Corp $6 p 0 | 82 ||S’western Bell Tel, pf...100] 124 /126 
Int Ocean %....100) 10212/105 || Tri States Tel & Tel 
Lincoln Tel & Tel 7%~...- *| 105 os" PUGS . caccaccccce 10; iil 11% 
Mount States Tel & -100| 142 |145 || Wisconsin Telep 7% pref 100) 114 {116 
New Engiand Tel & Tel.100) 123 /125 
Miscellaneous Bonds 
Bia , Ask Bia | Ask) 
Americar Meter 6s ....1946) 10412) .../|Midvale Steel & Ord 5s- 1936] 10014] 10012 
Amer Tobacco 4s ..... 1951} 108 ...-||/ Home * Loan Corp 
Am Type Fdrs 6s oon [93 nities | Ra ug 15 1936/100.23/ 100.27 
Debenture 6s8....... 9| 93 heme I a iniatin cmidittich Aug 15 1937/102.4 /|102.8 
Am Wire Fabrics 7s -~ias SO. 1366 Hh Benoedoccson ug 15 1938/102.18/ 102.22 
Bear Mountain-Hudson aa June 15 1939/100.18/ 100.22 
River Bridge 7s..... 1953} 95 ...|| Natl Radiator 6s...... 1 J39lo|} 411g 
Bethlehem Steel 5s....1936/) 101%4)102 || N Y Shipbidg 58 ...... 1946} 97 {100 
Butterick Publishing 6 441936) (32 | 34 ||No. Amer Refrac 6}48.1944) 85 | 90 
Chicago Stock Yds 5a..1961| 9912} --..||/ Otis Steel Ge ctfs__..... 1941} 98 /|102 
Consolidation Coal 44s 1934; £37 | 40 ||Penn-Mary Steel 5s....1937] 10353] 1041s 
dahy Pack conv 48..1950} 1037/ 104!4|| Pierce Butier & P 648.1942) f19 | 204 
St lla dindmoneccns 1955] 100 | 100%s|| Revere Copper & Br 4}¢s.'56/ 1027/1033, 
Deep Rock Oi] 7s...... 1937; 69 | 71 ||Scoville Mfg 5s...... 945; 107 {108 
Fed F’m Mtge 1 4Sep.1 1939) 100. 16/ 100.20||St’d. Tex. Prod. 1st6 448 as.’42| (22 | 25 
Haytian Corp 88...... 193%} f171e] 1919)|/Struthers Wells Titus6 4s'43| 80 ae 
Glidden Co 5s 1939} 10312) 104!2|| Wheeling Steel 444s. ..1966/ 1015s/102 
Hiram Walker G &W 634045 105%4| 10614|| Willys-Overland ist 6 *83) 768 aa 
Inland 334s ser D.1961| 1020/103A/|| Witherbee Sherman 68.1944| 16 | 18 
Journal of Comm 6}48 1937) 70 ...|| Woodward Iron 6s ....1962) /62 | 65 
Merchants Refrig 6s8...1937! 100 /|101 
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Real Estate Securities 


Reports— Markets 


Public Utilities—Iindustrials—Raliroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


A.T.& 
NY 


T. Tel. 
1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 









































BANKERS—Est. 


1899 


SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legg & Co. 


Redwood & South Sts., Baltimore, Md. 


New York Stock Exchange 
Baltimore Stoek Exchange 
Washington Stock Exchange 
Associate Member N. ¥Y.Curb Exch. 


Bid | Ast Bia ; Ask 
Alden ist 6s, Jan 11941....| /4l1!s| 4412||Ludwig Bauman— 
, The, Ist 6s, "41; f49 | 52 ist 68 (Bklyn), 1942..... Slig} ... 
B’way Barolay ist 6s, 1941.) f31'4| 32% Ist 6s (L I), 1936..-.-... 79ig} --. 
Certificates of deposit....| £3153! 32%4|| Majestic Apts Ist 6s, 1948..; f30%| 32%, 
B’way & 4lst Metropolitan Chain Prop— 
lst leasehold 6348, 1944..| f4l1le| 4312}} Gs 1948_...........-.... | $2tg} ... 
B’way Motors Bldg 68 1948.| 57 | 58 || Metropolitan Corp (Can)— 
Chanin Bidg inc 48 1945....| 68 70 GB. . SGT actdacchumaneses 83 ewe 
Chesebrough Bldg ist 68, °48} 60!2| 62!2|| Metropolitan Playhouses Inc 
Chrysier Bidg ist 68, 1948..; 93 | 95 s f deb 5s 1945.........-. 71%) 73 
Court & Remsen St Off Bldg Munson Bidg Ist 6346, 1939) f31'4| 32% 
ist 68, Apr 28 1940_....- f4810| 51 ||N Y Athletic Club— 
Dorset, The, lst 6s, 1941...) /f49le} -.- lst & gen 68, 1946_...... [34%4| 3612 
Ambassador Ho N Y Eve Journal 6348, 1937; 100%4|102% 
Ist & ref 5s, 1947_....-. S7\2| 9l4|| NewYork Title & Mtge Co— 
Equitable Off Bldg deb 58°52; 68 | 69%); 534s series BE f44 | 45% 
50 Bway Bldg ist 36, Inc 46) 477s} 49 54s series C-2.........- [3312] 3433 
Fifth Avenue— 5\<s series F-1.. T5014) 51% 
46, 1949 stamped__...._. {391o| 4210] 65448 series Q._._.....---. f43 | 45 
502 Park Avenue ist 66, 1941) /30 ...||19th & Walnut St (Phila)— 
52d & Madison Off Bidg— Ist 6s, July 7 1939_....-.- [29%4| 32 
6s, Nov 1 1947........-.- {311g} 3412||Oliver Cromwell, The— 
Film Center Bidg ist 68, °43; 47 ae Ist 68, Nov 15 1939_..-... 14 | 16 
40 Wall St Corp 6s, 1958...| 76 | 78 ||1 Park Ave 6s, Nov6 1939..| 78'4/ 79!2 
42 B’way ist Ge, 1939...... 8312} ...||103 East 57th St ist Gs, 1 66 a sishs 
1400 Broadway Bidg— 165 B’way Bldg let 54s, °61) 4812) 502 
lst 634s stamped, 1948...| 4212)  ...||PrudenceCo 6\sstmpd.1961;| f71 nue 
Fox Theatre & Off Bldg— Realty Bec 
lst Gigs, Oct 1 1941_...-.. 12 | 13 Se, income, 1943........ T5112} 53l2 
Fuller Bidg deb 6s, 1944....| 69 | 72 ||Roxy Theatre— 
5s ped 1949 ....| /f46le| 48le lst fee & leasehold 6348 °40| £3812) 40 
Graybar Bidg 5s, 1946... 75 | 76 ||\Savoy Plasa 
Harriman Bidg Ist 6s, 1951.| 48 | 50l2|| Realty ext ist 534s, 1946_| £2412) 2612 
Hearst "42; 88 | Qligii Ge, 1946............-... J2412| 2612 
Hotel 6s, 1943; f56 | 59 ||Sherry Netherland Hotei— 
Hotel St George lst 5%s. °43| f46le| 49 5%s, May 15 1948....| 2712) 29l2 
p> omintianendonumnad 471g; 481s|/|60 Park Pl (Newark) 6s. Kid 53 ace 
Keith-Albee Bldg (New 616 Madison Ave ist 6448 '38; /18!2} ~... 
) ist 68, 1936....| 8612)  ...||61 B’way Bidg ist 534s. 1950) /47 | 49 
Lefoourt Empire Bldg— General 7s, 1946....-...-. J10 14 
ist 5%s, June 15 1941..../| /48 ...||Syracuse Hotel (Syracuse)— 
_ lst 6198, Oct 23 194... f53 ial 
lst 5348, stamped, 1941..; 69 | 72 ||Textile Bidg ist 6s, 1958...| /44!2| 47 
5s 1948_.| 6914/ 71!s||Trinity Bidgs Corp— 
Lewis Morris Apt Bldg— Ist 5s, 1939... ..-.--- 99 {101 
Ist Gigs, Apr 15 1937....-. J46 | 481e|//2 Park Ave Bidg Ist 4s, 1941; 58'!2} -~-.. 
Bldg inc 6s, 1963; 62%) ...||\W Bldg (Buffalo) — 
Loew's Theatre lst 6ies, Oct 19 1938..... {29 i ane 
Ist 68, 1947............ 9612] 9733|] Westinghouse Bidg— 
London Terrace Apts 66, "40! /3912' 41l2'' Ist fee & leasehold 6s, "39' /63'2) ~.. 
Specialists in Members 





Philadelphia— 
A. » - & T. Telety pe—Balt. 288 














Surety Guaranteed Mortgage Bonds and Debentures 































Deben 
Cont’l Inv Bd Corp 2-58, "53 
Cont’l Inv Deb Corp 2-68 '53 
oo Mtge Co 5s & 6s, 


1934-43 
Mortgage Bond Co of Md. 





Inc 2-Se, 1953...........- 
Nat'l Bondholders part ctfs 
(Central Funding series) . 
Nat's Bondhoiders part ctfis 
(Mtge Guarantee series) _ . 
Nat’! Bondholders part ctfs 
(Mtge Security series) . . . 
Nat Consol Bd Corp 2-5s, '53 
Nat Deben Corp 2-6s, 1953. 


f2512) 
31 


£30 
69 
41 





Ask 








Nat’! Union Mtge Corp— 


+ ty 7 gS 

Series B 2-58, 1954...--- 

ees monte Corp (all 

Potomac Consol Deb Corp— 

Potomac Deb Corp 2-68, °53 
tomac 

Rn 


Union Mtge ‘Oo. 
Union Mtge Co 5 sae & 68 °37 
Universal Mtge Co 6s '34-"39 





51 
70 


70 


4ll, 
4llg 


41 


41 


41 
4012 
50 


I 
750 








Federal Intermediate Credit Bank Debentures 
































Bid | Ask Bid | Ask 
FIC 1s Feb. 15 1936../7.30%/|  ....);\F I C 1s Aug. 15 1936)_.7.35%)| -~-.-.- 
FIC 1s Mar. 16 1936..i7.30%|  ....||F IO 14s Sept. 15 1936} _-r. rt) one 
FIC 1s Apr. 15 1936../7.30%| ....|;|F IC 1s Oct. 15 1936)..7.45 ene 
FIC 1s May 151936../7.30%/| -...||F IC 14s Nov. 15 1936)_.7.45%) -~... 
FIC 14s June 15 1936_./7.30%/| ....|;|F IC 14s Dec. 15 1936] _.r.50%| -... 
FIC1s July 15 1936..)7.35%| ..../;/F 1C 14s Jan. 15 1937|__r 50%| pecs 
* No par value. a Interchangeable. ¢ Registered coupon (serial). 
4 Coupon. J Fiat price. r Basis price. w ¢ When issued. z Ex-dividend. 


y Now selling on New York Curb Exchange. 
t Nowlisted on New York Stock Exchange. 
~ Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
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Jan. 25 1936 


612 Financial Chronicle 
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-_ ————— SL ——————_— 
| Quotations on Over-the-Counter Securities—Friday Jan. 24 —Continued 
Species a af SYLVANIA INDUSTRIAL CORP 
> > ° 
Investment Company Securities Bought, Sold & Quoted 2 
DISTRIBUTORS GROUP, Incorporated QUAW & FOLEY 
63 WallStreet, New York = BOwling Green 9-1420 $0 PINE STREET “NEW YORK 
Kneeland & Co.—Western Trading Correspondent Telephone ANdrews 3-5740 
Investing Companies 
vena Pat| BM, 4s || ce i rs ras | Ast NORTHERN NEW YORK UTILITIES, INC. ‘ 
Administered 16.33) 7. of Amer com .i 
Affiliated Fund Inc com...| 1.80] 1.98|| 7% preferred_.......- a got geal Bonds and Preferred Stock 
Amerex Holding Corp....*| 13%s| 14%s//[nvestors Fund C....--.-- 93.93/95 Offerings Wanted 
Amer Business Shares..... 1} 1.15) 1.25 See ee ff Ae 6 een 
Amer & Continental Corp..| 13's/ 14 nvestm’t Banking Corp's 
Amer General Equities Inc.| 1.06) 1.17 Bancamerica Blair Corp. 6lo} 74 ROB I NSON, M | LLE R & CoO. 
—— Insurance =< ang ot ~ First Boston Corp.....- - . *- 5Alg 
ssoc Standard hares - 19||Major Shares Corp...-.-... 3g] ene Telephone Teletype 
, Ltd partshs 50c} 3 .50| .75||Maryland Fund Inccom...-.| 18.40/19 90 HAnover 2-1282 52 William | Street, N.Y. N.Y. 1005 
Bankers Nat! Invest Corp .* 4%3| 473||Mase Investors Trust..... 24.86 (|27.02 
Basic Industry Shares..... *; 4.38)  ...||Mutual Invest Trust...... 1} 1.56] 1.70 
British L? Lal Invest A....1 305) .55 
ee ee ea isd--11| 308] 2 2ai| Voume trast eoreimenten..| 1.64] 1.83 
wall .95) 4.3 0 trust tes... . . 
pe Seon Orn ; 7 i Nn y pes eee — A COMPREHENSIVE SERVICE 
Sey Shans tbs | 28 43130 °02||No Amer Trust Shares, 1963| 2.46| — PONE. AOE 
Century Trust Shares..... ’ d oOo Amer ° : see ver-the- 
oy pee al Se 1088 sisi. r- ounter Market 
Sete ty | ee EY 
AA 45 ---|| ous oe 0 a 1& Will 
Accumulative series... .- 2.45| __.||Northern Securities. _.-- i00| 47 | 53 Br isto iliett 
AA mod........-- 3.04; ...||Pacific Southern Invest pf- : 41\9} 44 Established 1920 
one | | mee Sate 36 lo a 2 i ein ¥ te Members New York Security Dealers’ Association 
Note ie 1.14] _..||Plymouth Fund IncelA_10c} 1.00! 1.11 115 Broadway, N. Y. Tel. BArclay 7-0700 
Common B shares....10} 40 | 42!2|/|Quarterly Inc Shares...25c; 1.49) 1.64 7 
Cum ist Shares_.* 543 ne Re bit — Fund__5 375 4.00 
ulative Trust -™ 5.4 deal public Investors bead : . 
| Royalties s=7| “501-70 industrial Stocks 
Deposited Bank She ser A..| 2.61' 2.90 
Deposited Insur Shs A....| 4.45) 4.95||Selected Amer Shares Inc..; 1.50) 1.64 Per| #4a | &oi Pe aye 
Diversified Trustee Sha B-| 9] -;-||Seteoted American Shares--| 3°30) --- | amor air Lien tne v4 6--,| iil 121] awrence Port coment 1] 21 | 38 
ape 6 35 700||Selected Income = 4.60 — american Arcb $1 27 30 ||Lord & Taylor common.100/ 200 — 
hee 1.59| 1.71||\Spencer Trask Fund ~~~ se] 19 31120.54 American Book $4.....-. ia 75 | 77 Ist 6% preferred..-..- 100; 108 ece 
woes zee Sslan 2a! tanemaen® ote | 2 sol 305 | American Hard Rubber..5| 35%| 3712|| 2d 8% preferred-.-...100] 118 | —_- 
Equit Invest Corp (Mass).5/ 28.31/30.43 Amer Trust Shares; 3.70) 3.95 ameriean Hardware... t 37%| 38%|| Aactauueu rubuea bs com . 4 5 
aulty Corp ev pret.....-1] 37% 41%4|(Gtandard Utilities Ine-...-%] 91 | 98 | Amer Malse Products. ———. 22 | 24 || Preferred ..-.......... 38%| 40% 
Five- Fixed Tr Shares | Oe ea ie a2 Rom a Ge ; --- | American psamutneteringt@t 17 | 19 || Mallison H R Inc ae lg lp 
year « Py Boe wr demdereenindeeedn Ey Boe BE | See, 67 | ...|| Preferred...........10t] 45.1 53% 
B A..--- ryt aa B pts 3.75 --" | American Republics com .. 5 5!o|| Maytag warrants......... 4ig| 43, 
Gamental Investors Inc ' ns BB... —- Andian Nationa) Corp....*| 48 | 49%4)|Merck & > ine Gom..... ’ 34!lo} 3612 
tal Tr Shares A_. 5 57 6.13 D 6.91 --" | Beneficial Indust Loan pt_* 5lie| 53'4]] Mock, Judson & Voehringer 
B ~“! 5.30| ...|i\Supervised Shares ioc} 1.63| 1.73 | 30wman-Biltmore Hotels-- Preferred ........-.- 9812] ... 
Group Securities— “| ~""|lPrust Fund Shares_...- 4.40| 4.65 | _ 18t Dreferred.-.---..-10'/ 212) 3%4}| Vasiona: Casket “, 50 
roup tural shares 1 57 1 73 Standard Invest OC 2.75 ’ Brunswick Balke Collander «see een eeacaeane ° lll 114 
_— hee | tani ol Seal oo" | OBIS Bill ncn-ccues 100} 100 |102 || Vat Paper & Type pret-10| 21 | ..- 
ee tes: : ' ~ 5 --~ | Canadian Celanese com...*|; 25 | 28 New Haven Clock Dret..10 z88!le} ... 
Building shares . - 1.82) 2.01 Standard Ol] Sha A; 7.14) -.-.. Preferred..........-. 125 _..|| North Amer Mateh Corp... 43\0] 45 
Chemical shares - 22227 147] 1.02 Bs cacersaaiaaa's:| °45) ia | oarontton Go 87 ovat -"10"| 110 |1id"|| Yormwomern Yeaan---7idt| 78°] 38 
Merchandise shares 1.24] 1.26||Trusteed Ind | 1:96] 1-50 | Geert Seep TX ee Se | i eee coccee 5] S5l2) 37 
ae & shares eke ace 1.45 1.60 Trusteed N y Bank Shares. 1.63 1.83 Climax Molybdenum Co new 38 3912 ’hio Leather -“<“-“se<ee conse* 19 22 
a 131 1.45 United Gold Equities (Can) . . Columbia Baking com. .... 7 9g Yidetyme Distillers......-1 434; 5le 
ow . "94 Standard 2.581 2.87 $1.00 cum pref..........| 1612} 18!2/| Pathe Film 7% pref.......*| 98 /|100 
RR Equipment shares. 1.12) 1.2 tap Shares. -.... : Columbia Broadeasting 614 *) 5412| 56 || “ublication Corp com ‘| 38 | 40 
Steel shares - . . a 1.40) 1.55||0 8 Elec Lt & Pow Shares Aj; 18%4; 194 Class B. os e BAe 56 $7 let preferred......10| 101 
To shares. edited 1.35 1“ eese 2.89) 2.99 Crowell Pub Go com porenny 44 | 45% — 4%, Bay 
Guardian Invest Trust com a = me trust ctfs — ari $7 oreferred........._ 101210612] ...|| 2ockwood & Co......... “| 20 | 24 
Pe ne BEA peas 28 8 oo NN FF ea rue CS --| 5 | bic | Dentist’s Supply Coot NY.| 56 | 59 || Preferred.....------- im} 81 | 85 
ee SS Rn oonns n r Shs ser F.....- 2 | Dicsapnone Corp *| 4410] 4710|| seovill Mig at} 39 | 40 
Incorporated Investors....*| 21 22/22.28 Wellington Fund ---| 16.63/18 .26 Preferred weet,  E ‘inger Manufacturing io | 351 1356 
Investors Fund of Amer..../ 1.02) 1.12 @§ | Dizon (Jos) Grucibie_---100} 53 | 57 || ‘tandard Cap & Seal.---..1| 32 | 34 
Doehler Die Cast pref..... *| 97 1102 itandard Screw. ____._.. 10° 125 {135 
Insurance Companies Dousias Shoe preferred. ioc 22 | 25 || ayior Milling Coryes-7"| 17"| 10" 
ug =e ayior Milling Corp.....- . 1 
: i pref ioc 103 108) Tien Poodunke Cees epee “8 12a, 
ver-Harris pref....-. - 100 2|| Trico Products Corp...... ° 14g 34 
Bid | Ask Par) Bté | Ask | Piour Mills of America....*| 1 | 112|| “ubiseChatilioncum pf.10'| 98 
Aotna Casualty & Surety -10 107 {111 Some Fire Seourity - . - - - 10} 612] 74 | Foundation Co—Foreign shs|} 3%| 414|| Jnexcelled Mfg Oe......30 Zlo} 4le 
Aetna Fire... GO | 72 || Romestend Fire..-.-.--- 2914) 30% | American shares-- -. - - .. 2341 335||Un Piece Dye Ws pfd --100| 1012] 1112 
Aetna Life... 10 3514] 3714||Umporters & Exp. of N Y..5 7 9 Gair (Robert) Co com -(%) 65s| 77s||'1 8 Finishing pref 6 
Agricultural se eee eee 25 86 91le Ins Co of North America. 10 8012 82 Pre ferred _ « sini 3634 3834 Warren Northam— rat 
American Alliance....... 10} 2814) 2934||Kmickerbocker..........- 5} 14 16 Gen Fireproofing a7 bi 99 $3 conv pref ° 43 47 
American Equitable - - ----. 5} 3212) 3512|/Lincoln Fire_........-..- 5} 612) 8 Golden Cycle Corp....- 4712] 51 || Weloh Grape Juice pret..10(| 99 ak 
Americar Home ---...--. 10} 1512} 1612|/|Maryland Casualty......- 1} 453) 473 | Graton & Knight ape 5 6 || Vest Va Pulp & Pap com..*| 16'4| 17% 
American of Newark....2% 1612 18 Mass Bonding & Ins -<—<—«= 25 52 54 Preferred A IE i ER 10¢ 44 46 Preferred. ._ 10% 101le 10312 
American Reserve 10}; 31 | 33 erch & Mfrs Fire Newark.5| 10!2) 12!2 | Gerring-Hall-MarvSafe.10(| 18 | 23 || White Rock Min Spring— 
American Surety - 25] 56%) 58%4)| National Casualty... . 10) 1812) 19'2 | Kildun Mining Corp--.--- J} 2g) 233|| $7 Ist preferred 1%} 99 |102 
Automobile. .........-- 10} 4214) 4414|| National Fire........... 10; 84 87 King Royalty com ......- * 23 28 Wileox-Gibbs com...... 50 22 24 
catiae & aeeoass "28 1301171 National Uni Fire____- 501 150 “hep $5 preferred ~......-~ 100] 97 |102_ || Worcester Salt........-10| 60 
ers D penee 2 2 ationa OD Fireé.....40) 156 {160 iI tanner Ateniane & Bfntne 1 «| =Zlivannse/(tataan 5 ried 
le can tah 100| 707 |718 ||New Amsterdam Cas-----5| 16t2| 1712 | “> airplane & Sadtor.1 "I Seg preferred = --~-100! 119 | 27: 
Camden Fire...«««c<<<--- 5} 2514] 2714|| New Brunswick Fire... A = 
Carolina .... 10}; 32 _..|}/New England Fire_..... 10} 17 | 20 
City of New York..... .. 10} 3034] 32%4|;|New Hampshire Fire....10) 49 | 50 
Continental Casualty... 6 Seis] svitlintew York Wire... ~~~ *5| 21a] 248 
optinenta!l Casualty... - 2 2||New Yor Bicacocencs 134 4 
Beeler nr a] 2) hil Nereerse e----—-avaal sir '|*| | BXURR & COMPANY Inc 
Employers Re-Insuranes.. ° +4 “ ees nda et ea +3 Re ans © 
xoess . 2 orthwestern National -- 4 Sle . 
Federal... ----- “io 103 1110 ||Pacific Fire.........._- 26] 139 1144 Chicago - NEW YORK -— Boston 
Fidelity & Deposit of M4.20| 95 | 97 }||Phoenix__. ‘a 10} 104 {108 57 William St. 
Fire Assn of Philadelphia.10} 8312) 85 || Preferred Accident. ....-- 5} 19 | 21 
Fre ieee —-="4] 344] ulmeounne Delays to] S84) Sc hain 
nero {| 36ulfRepublie alias) <== -- | ox C S S 
General Alliance......... 1} 19 2012||Kochester Americap ...-.. 10; 30 34 ain tore ecurities 
Georgia Home... 19 28 | 30 ||Rossia 5) 1434] 1614 
Glens Falls Fire 4419] 4612/|St Paul Fire & Marine... 25] 209 /|218 
Sr S eee ca Sol be liemeeed Ge isl Sete) a3 
lo utgers es eR Olz 2 
2nd preferred... 69 | 74 ||Security New Haven....10| 42 | 4414 Chain Store Stocks 
Seeee seer tademsliy----1| 9 | 12 |lGpeinetiesd Bite & Rdarive.g6| 144 (147 
reat Amer indgempity.... prin e. Par, Btd Ask P 
Halifax Fire........-...10| 211s) 23 ||Stuyvesant.........--._- 5| 734) Sle ar) Bia | Ask 
Hamilton Fire__-------- 10} 10 | 20 ||Sun Life Assurance-----100| 470 [500 | Pgh Sroe Stores------0) 8 | 8 NS Cte Tae: 
eee te sencoeeees 10} 40%4) 42%4)/Travelers- . .~ . -.---.-. 00; 633 (643 | Bickfords Inc............ *| 1312] 1419||Melville Shoe pref......100] 1101 
monia . - 10 31 33 U 8 Fidelity & Guar Co...2 16le2 17‘2 $2 50 conv pref a te + 35l4 36 Miller (I) & Sons con... * 5 4 ae 
+ he ord Fire... ..-..... 10] 89 | 92 |/U0 8 Fire....-.......---- 4) 58!) 604 | Bohack (H C) common...*] 7 | 9 644% preferred......100] 24 | 27 
rtford Steam Boller...10 77 80 UD 8 Guarantee........- 10} 100 {105 7% preferred a 100 47 56 Mock, Judson & Voehringer 
Home. ...-------------- 5| 39 | 41 |! Westchester Fire -..... 2.50! 4012! 4244 | piamond Shoe pref----- 100} 104 |106 —See Industrial Cos. 
—— othe = on pret.100 2, a wh deny (G C) $5 pf new100/ 10012/102 
man ee 2 2||Neisner Bros pref... .. l 1 
Realty, Surety and Mortgage Companies gee ygumamanee iGo] 08 103 ‘llReeves (Dentelt ered 7 ool tae | t2Ste 
= Par, Bia | Aak Par, Bid |Aek — = y a % Dret...100) 100 | ...||/Rose 5-10-25 Stores... .. eB fe 
Bond & Mortgage Guar..20/ | %||Lawyers Mortgage _____-20 “2 2 | "7% preterred..-.----100| 7012| ~~~ United Cigar Stores 6% pret] “18 | isi 
Empire Title & Guar...100} 7 ! 12 (|Lawyers Title & Guar..100' '2' 212 | yress (g H) 6% pret..._- 10| 1112] idtsll 6% pref ctts oD 7 tte 
Lerner Stores pref.....- 00} 107121110 S Stores preferred... 100 
For footnotes see page 611. gatz Drug aad RR + *| 102 : 104 U 8 Stores preferred....100 aa ” 
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Sugar Stocks 
Bia | Ask Par 1,4 
Cache La Poudre Co... 21 |} 211 2||eavannan vannah Sugar Ref......* 108te i” 
Eastern Sugar Assoc....... +4 isi «79% ret Sie Ce 7 = 
ecocccocsscose! 2 4 est Indies ar Corp...1 lg 
Haytian Corp Amer......*® 34 ‘| 
—— 
German and Foreign Unlisted Dollar Bonds 
Bte Ask Bté Ask 
Anhalt 7s to 1946 - f27\2| 29 || Hungarian Discount & Ex- 
Antioquia 8%, 1946......| /26%,| 281 a. Bank 7s, 1963...| /39 42 
Bank of Colombia, 7%, °47| /18 1919 coupe 32-68} .... 
Bank of Colombia, 7%. f18 1919 olen wg Bk 7s, be ea» 
Barrauquilla 8s’ 15 17 || Jugoslavia 5s, 1956. .....-. 39 
Bavaria 6 }46 to 1946.....-. S314) 32% >_> OReReR RES 43-54; .... 
Koholys 634s, 1943. ...... 30 
Cit. 7% to 1945.......-| 24 2512|} Land M Bk, Warsaw 8s,°41|) 85 88 
eng (Colom ia) 64, "47| £16 18 || Leipsig O’land Pr. 64s, "46; 734 | -~.-.. 
6%, 1940........- f13 17 || Leipsig Trade 78, 1 f31 34 
Brandenburg Elec. 6s, 19 {27 28 . Light & 
Brasil funding 5%, "31-"61| 67 67% Water 7%, 1948.......- 31 34 
Brasil funding scrip... ..- S70 | ..-.|| Mannheim & Palat 7s, 1941; /31 34 
British Hungarian Bank Munich 7s to 1945......-.. J2914} 30%, 
Tt, Gp danniadebenn 51 | -....|| Munie Bk, Hessen, 7s to 45) /28 2854 
Ind. Oorp. Gas & Corp 
6}4e, 19638...........- {37 42 . 78, 1947) 3012) 3212 
Buenos Aires scrip.......-| 4012} 42 || Nassav Landbank 68, °38| /31'2} 33 
Burmeister « Wain 68.1940) 795 98 || Natl. Bank Panama 6% % 
Cali (Colombia) 7%, 1947) 914; 10!4 1948-1949 CC &D7..| /64!2) ..-- 
Callao (Peru) 74%, 1944) fou) 10% 634s 1946-1947 (A & B)-| /79 oece 
Oesara (Brasil) 8%, 1947..| f2io|  ...|| Nat Central Savings Bk oi 
City Savings Bank, Buda- Hungary 7}4s, 1962....| /50 54 
pest, 78, 1953... - f43 ....|| National Hungarian & Ind. 
Columbia scrip tesue of °83| 765 67 Mtge. 7%, 1948 FB | cace 
lesue of 1934 4% ...___- f4lle| 43 7%, 1946_.| [2612] 28 
Costa Rica funding 6%,°51) 5012} 52 || Olden 7% 

Costa Rica Pac; Ry 744849) 20 25 to 1945.. S2712| 29 
RRS ea 48 50 || Panama 5% scrip........ {79 83 
Dortmund Mun Dall 6s, °48) 731 | 34 Alegre 7%, 1968.-..| /15'2| 1612 

Duesseldorf 7s to eoe-| f271o] 29 Church ( 
Duisburg 7% to O 1088 stains {2712| 29 many), 78, 1946......-. f27 | 29 
East Prussian Pr. 62, 1953.) £27 28 || Prov Bk Westphalia 6s, -33| f42 egece 
European M & In- Prov Bk Westphalia 6s, '36|) /38 
vestment 734s, 1966...-| 41 44 Rhine Westpb Elec 7%, °36| /39'2| ---- 
Frankfurt 7s to 1945...... {2812} 30le|| Rio Ge Janeiro 6%, 1933_.| f15'2| 16!l2 
French Govt. 5340, 1987.-| 155 ....|| Rom Cath Churob 6s, "46 f27\9] 2812 
French Nat. M 68,°62) 148 | 151 || R C Chureh Welfare 7s, " £26%4| 27% 
German Atl Cable 7s, 1945) 732 35 M Bk 6s, °47| /22'2) -.-- 
Bullding Salvador 7%, ta S30 ecco 
bank 634%, 1048....... {30 3212|| Salvador 7% ctf of dep °57| [29 30 
German defaulted coupons Salvador 4% sorip.....-.-. [24 27 
July to Dec 1933......-. j58 ..-.|| Santa Catharina (Brasil). 
Jan to June 1934......-. I ad 8%, 1947..... f17 1812 
July '34 to Dec '35..... (2612| 2714|| Santa Fe scrip. JOT | aace 
| RE eR rs 83, (Colom) 78, 1948; /10%4) 11% 
German called bonds .... |/25-50} ..-..|| Sac Paulo (Brasil) 6s, 1 f15 1612 
Dawes Coupons Saxon State Mtge. 68, 1047) /32 35 
10-15-34 Stamped_-..__ f8\e} 1o]| Serbian Se, 1956......... 39 40 
April 15 1935... ....-- J17%4| 18%4|| Serbian coupons --..-...-.--. f43-54) 2... 
German Young Coupon & Halske Geb 6s, 2930//255 | -... 
12-1-34 Stamped... _-.. flllel 121s tet in ect tetas S35 aabe 
June 1 1935........ -.] £1312] 141»|| Stestin Pub Usil 7s, 1946 [28 2912 
Guatemala 8s 1948___.._. f25 | ....|| Stinnes 7s unstamped.1936; f/61 | --... 
Haitié% 1958... pax 7s unstamped 1946....-. f55l2} ..-. 
Hanover Hars Water Wks Tucuman City 78, 1951...) 92 94 
NE {25\2| 271lo|| Tueuman Prov. 78, 1950..| 96 98 
ousing & Real Imp 7s, °46) £3212} 35 || Tucumap Scrip... ..| 102 | 105 
Hungarian Cent Mut 78,'37| 40 | __..|| Vesten Elec Ry 7s, 1947...) /29!2) 31 
Wurtemberg 7s to 1945.._! /31 3212 
tSoviet Government Bonds 
Bté Ask Bid , Ask 
Union of Soviet Soc Repub | Union of Sovies Soe Repap| | 
7% gold rouble. ...1943) 88.29) 91.16 10% gold rouble...1942!) 87.43!  .... 








For footnotes see page 611. 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 

a EE REO e ee) ew aR eee my ae gets 

3 ctfs. of Title Guar. & Trust Co., guar. by Bond & Mtge. Guar. Co., totaling 
$4,596.28, all past-due, interest at 54%: 


Ph; Pi. ssacoseaebbtiedieatab ict bndieliccesancbubiinna 200 
Sn, i a 510 
TE eg he EIN eee OS maa ee eT) SN Dap em ik Raa 350 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
10 units Universal Chaim Theatres, $15 mala... <cccocccccccccccccceccs $6 lot 
11 United States Envelope Co. preferred, par $100........................ 130% 
PF ge RR ea epee eae ee 101 
ee Fg me Re RP RES eee R eee yo Ne ee aap ee ee a 301 


170 Imperial Storage Co., Inc., common, and 170 preferred, par $100_...--_- $5 lot 
1,000 North American Mines, Inc., $200 

11 Dennison Manufacturing Co. preferred, par $100 
33 Missouri Kansas Pipe Line common, par $5, and 30 class B v. t. c., par $1. $100 lot 


Bonds— Per Cent 
$600 Retail Properties Inc. 6s, Mar. 1959, series B, registered......... .-- 6 flat 
$500 Retail Properties Inc. 5s, Mar. 1959, series A, registered......-.-.-.- 65% flat 


$5,000 Boston Metropolitan Bldg. 5s, June 15 1942, coupon June 15 1933 
Sr Gs Gil. cocccod oebesancereeaseooesoeesdsedaeensaoacanbun 40 
$5,000 International Match Corp. 5s, Nov. 1947, Bank of New York & Trust 


es GED. co nsbcocahencorenbecesuacsoasdancenenesoennoiaseul 65 flat. 

By Crockett & Co., Boston: 
Shares Stocks $ per Share 
5 First National Bank, Boston, Mass., par $12.50_................-..-..-- 49% 
$0 Vase Alpeses Co., BOF G8G. .cccccccecceseucecnccccesccsscescccescose 13% 
SE Dee BE. . dn ndbccdéucescdbedenecwosoenwscounccsouts “.- 46% 
& Wameutta Mile. nar $100... ccncccccccccccccsdenesesesosesscocesssssce 8% 
25 Saco Lowell Shops common, par $100.........----..--...------------ 3% 
25 Boston Chamber of Commerce Realty Trust, Ist pref., par $100......-.- $12 lot 
1 Boston Athenacum. par $000... cccccccccccccewcccccscccccsesesesecce 95 
25 Dewey & Almy Chemical Co. common, class A...........---.-...----- 26% 
14 Springfield Ges Light Co., DOF GBbccccccccccccccccwcccccconescesecces 17% 
75 Underwritings & Participations, Inc., A, par $50.............-...-.-.. 5 
5 West Point Manufacturing Co., par $100........-........-......-..- 81% 
25 National Service Cos. $4 conv. partic. pref........-..-....-.....-.---- 70¢, 











Financial Chronicle 











By Barnes & Lofland, Philadelphia: 


Shares Stocks 


$ per 
36 Pratt Food Co., Philadelphia, P a., common, par $100—30 at 76; 6 at 58. 





357 Springfield Worsted Mills of Bordentown, N. J., common, par $100. 
Subject to $50,000 6% list mtge. gold bond issue due June h 19GB cecessce $50 lot 

1,468 Investment Bond & Securities Co. common, par $50. $60 lot 

10 Integrity Trust Co., Philadelphia, Pa., par $10...............-.-.-.«- ll 


Bonds— Per Cen 
$30,000 Springfield Worsted Mills of Bordentown, N. J., 6% ist mtge. gold 
bonds, due June 1 1942, with coupons from Dec. 1 1932 at tached........ $150 lot 
17 coupons at $30 each and 6 coupons at — —_ due + ag 1 1932, on Spring- 
field Worsted Mills of Bordentown, N. J., 6% list mtge. gold ‘ponds, due 


BERD. 8 Bn cvioccdddvdiiddcddvotdssisdédédbnbcdsds cnbsstnosbssbiane $5 lot 


By A. J. Wright & Co., Buffalo: 


Shares Stock 
90 Senda Gold MIG. cccoccccncocoessoososeseseseecoescunces 660eeseses 








Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 
the past week 

Jan. 18 Jan. 20 Jan. 21 Jan. 22 Jan. 23 Jan. 24 

Francs Francs Francs Francs Francs Francs 

































































Bank of France... -- 9,000 8,700 8,700 8,800 9,000 8,500 
Banque de Paris et Des Pays Bas 977 967 950 960 972 eee 
Banque de l'Union Parisienne... 448 440 431 442 447 sibebes 
Canadian Pacific . 176 175 176 177 178 181 
Canal de Suez nin 18,000 18,200 18,600 18,500 18,500 18,300 
Cie Distr. d’Electricitie 1,022 1,006 993 1,012 1,005 sedis 
Cie Generale d’Electricitie..... 1,320 1,290 1,280 1,290 1,290 1,290 
Cie Generale Transatlantique... -..-.. nian 18 16 anes 18 
Citroen B...... 74 76 76 76 74 sane 
Comptoir Nationale d’Escompte 919 914 900 910 910 seat 
Coty SA 86 89 90 90 90 92 
Cees cacéccetnctubbbnce 233 236 234 234 236 asad 
Credit Commercial de France... 574 567 564 567 576 wuee 
Credit Lyonnaise..... - 1,690 1,660 1,650 1,670 1,680 # £1,680 
Eaux Lyonnaise.... - 2,160 2,130 2,130 2,130 2,080 2,050 
Energie Electrique du Nord.... 479 458 458 464 477 iecedad 
Energie Electrique du Littoral... 691 690 691 709 695 guia 
Kuhlmann. ... 577 569 567 568 576 otee 
L’ Air Liquide...... 900 890 890 890 892 891 
Lyon (P L M) an 838 839 833 834 834 siveiaiaal 
RS A 1,008 1,001 997 1,013 1,011 dad 
Orleans Ry ...... 410 408 408 408 408 408 
Pathe Capital... " 21 21 21 23 26 wath 
Pe anentitrcmisiidientininninias 1,280 1,267 1,274 1,276 £1,295 wisi 
Rentes, Perpetuel 3%... 70.90 70.40 69.90 70.80 70.80 71.30 
Rentes 4%, 1917 73.80 73.40 72.80 73.75 73.80 74.10 
Rentes 4%, 1918... - 72.90 72.50 71.90 72.90 72.90 73.10 
Rentes 4% %, 1932 A........-.. 79.30 78.50 77.70 78.75 78.90 79.40 
Rentes 44% %, 1932 B - 80.10 79.30 78.30 79.50 79.70 £80.10 
Rentes 5%, 1920.............-. 103.20 102.30 101.90 102.30 102.75 102.80 
Royal Dutch ecoccccees 2,350 23,360 323,380 323,410 2,40 £43,420 
Saint Gobain C & C.......... 1,663 1,646 1,630 1,655 1,665 eece 
Schneider & Cle.......--<-<<~ 1,503 1,481 1,470 1,478 1,470 eauan 
Societe Francaise Ford.....-... 56 50 49 49 49 49 
Societe Generale Fonciere...... 42 40 41 38 40 ones 
Societe Lyonnaise - 2,185 2,155 2,140 2,140 32,050 ovedi 
Societe Marseillaise........... 535 534 531 530 530 Sinai 
Tubize Artificial Silk pref...... 67 65 65 66 67 nase 
Union d’Electricitie . . . 506 501 500 499 498 iitiets 
Wagon-Lits... se 42 41 41 41 41 oni 














The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 
day of the past wee 























Jan. Jan, Jan. Jan. Jan. Jan, 
18 20 21 22 23 24 
Per Cent of Par-———- 

Aligemeine Elektrizitaets-Geseilschaft _ _ .-- 37 37 37 36 35 36 
Berliner Hand A SRRROENAIA 118 117 117 117 116 115 
Berliner Kraft u. Licht (8%)-..........-- 138 138 138 138 138 139 
Commerz-und Privat-Bank A G.......... 87 87 87 87 87 87 
Ce Gee OPTED. bes pectbooctioebases 123 123 123 120 120 6121 
Deutsche Bank und Disconto-Geselischaft.. 86 86 86 86 85 86 
Deutsche Erdoel (4%)-........-.....--.--- 108 109 108 109 107 108 
Deutsche Reichsbahn (German Rys pf 7%). 122 122 122 122 121 122 
D PP as aa 87 87 87 86 86 
Farbenindustrie I G (7%) * -.150 151 151 151 150 151 
CE WE i i ot nctidinmianabenans 27 127 123 127 127 £128 
Hamburg Electric Werke (8%)-~.........-.-. 135 135 136 137 136 §6137 
SOP 6 EOS VEL Stas 15 15 15 15 15 
Mannesmann Roehren ii PR EATS i pe er 83 84 83 83 81 83 
Nordeutsch ¢) Lloyd... re poiimaptees 17 17 17 17 16 17 
I 183 185 185 185 184 185 
Rheinische Braunkohle (8%)............ | tt in a wae game . 
Saledeturth (74% %)--. « - 189 190 190 189 189 190 
Siemens & Halske(7%).................- 169 173 175 172 172 176 








CURRENT NOTICES 


—The Future of the Wholesale Business and the Future of the Inde- 
pendent Merchant were the subjects chosen by Frank 8. Cunningham, 
President of Butler Brothers, Chicago, for an address to his business 
associates at a recent conference. Butler Brothers are now distributing 
reprints of these addresses to those interested. 


—Announcement is made of the formation of the firm of I. G. Osterweil! 
Co., with offices at 120 Broadway, New York City. Irving G. Osterweil, 
who will head the new firm, was formerly a partner in Osterweil & Cerf 
and has been associated with Engel & Co., Alexander Kremer & Co., Inc.. 
Strauss, Phillips & Co., and the Securities and Exchange Commission- 
The firm will conduct a business in general unlisted securities. 


—Hoit, Rose & Troster, 74 Trinity Place, New York, are distributing 
their current edition of ‘‘Facts and Figures,’’ which contains a survey of 
bank statements as of Dec. 31 1935, and data on insurance and public 
utility stocks and other over-the-counter securities. 

—Peltason, Tenenbaum & Harris, Inc., Boatmen’s Bank Blidg., St. 
Louis, have issued a circular giving details of the financial condition of 
the State of Arkansas, with particular reference to the road district re 
funding 3% bonds of the State. 

—Battles & Co., Inc., announces the opening of an office in Boston at 
75 Federal St., under the direction of Joseph V. Hughes, D. Ray Holt 
and Henry A. Sasserno. Beside its Philadelphia and New York offices, 
the firm also maintains an office at Wilmington, Del. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 





Allegheny Steel Co.—Acquires Plant— 

The acquisition by the company of an extension to its plant site on the 
Allegheny River for the erection of a_modern loa terminal Was 
announced on Jan. 20 by Rd F. es ees al ar 
Growth of the company’s shipments own-river poin crea 
volume of river freight ybich the new terminal will handle with increased 


efficiency, he declared. 
“The increase of over 300% in the number of our customers in the last 
four years has o 


ed numerous new markets for our products, many —- 
on or near the Obio and Mississippi rivers. mu 


Weare also now receiving 
of our raw materials by water. 

“The terminal site just acquired from the Duster Sand & Gravel Co. is 
within 200 yards of our furnaces and our present railroad spur has been 
extended to it to make a rail-and-water terminal. Completion of these 
improvements will give Allegheny Steel transportation facilities as 


as 
any in the industry and ing im t advantages over those of 
any inland location,’’ Mr. Detwiler concluded.—V. 141, p. 3066. 


Allen Industries, Inc.—Common Stock Offered—Con- 
currently with an offering by the company to its common 
stockholders of 39,600 shares of common stock, F. Eber- 
stadt & Co., Inc., made a public offering Jan. 21 of these 
shares at $19 per share, subject to allotment upon deter- 
mination of the number of shares purchased by stockholders. 
In addition, the banking firm offered 10,000 shares of the 
company’s outstanding common stock acquired from certain 
aeakhaliers. priced at the market. The offering by the 
company consists of rights to stockholders to purchase an 
aggregate of 39,600 shares of common stock at $13.75 per 
share, in the ratio of one additional share for each five shares 
held. Warrants evidencing such rights are being issued to 
stockholders of record Jan. 20, subject to expiration in 
20 days, or Feb. 10. The bankers announce that the sub- 
scription books have been closed. : 

A prospectus dated Jan. 17 affords the following: 


x Capitalization— Authorized Outstanding 
Common stock ($1 par) 500,000 shs. y237,600shs. 

x Giving effect to this offering and the application of the proceeds 
thereof to the retirement of the company’s funded debt and preference 
stock. y Not including 42,000 shares reserved for issuance under manage- 
ment profit sharing stock plan. 

Business—Company, organized in 1927, is one of the leading manu- 
facturers of cotton, felt and jute fiber — for use in automobile up- 
holstering and body construction, and of rug and carpet cushions for 
domestic and general use. During the nine months ended Sept. 30 1935 
the company’s automotive division accounted for approximately 65%, 
and its floor covering division for approximately 35%, of its total sales. 
Its customers include leading automobile manufacturers, and prominent 
floor covering distributors, mail-order houses and department stores 
throughout the United States. Company sells a relatively small amount 
of its products to refrigerator and other manufacturers. 


Earnings for Stated Periods 


9 Mos. End. 
Sept. 30 '35 
$376,326 
$1.51 


alendar Years— 
1933 1932 

$133,690 $37 ,825 

$0.42 Nil 


b On 237,600 





a Consol. net profit. --- 
b Per share of com. s 


a Before 
shares to outstanding after this offering. After deduction of 
dividends paid or accrued on preference stock outstanding during these 
periods, which stock it is proposed to retire out of the proceeds of this 
offering. For the nine months ended Sept. 30 1935 such preference divi- 
dend deductions amounted to $18,135, equivalent to approximately $0.07 
per share on the 237,600 shares of common stock to be outstanding as above. 

The company has reported a net profit in each year since its organization 
in 1927, with the exception of the year 1931, when it reported a loss of 
$74,938. It is estimated that earnings for the full year 1935, computed 
on the basis set forth above, wil] amount to at least $2 per share. 

vidends—-Company resumed payment of dividends on its common 
stock on June 1 1935 at the rate of $0.50 per share per quarter on its 
common stock (no par) outstanding prior to Dec. 14 1935, equivalené to 
$0.16 2-3 per share per quarter on its present common stock (par $1). 

Purpose—From the proceeds of the sale of 39,600 shares of common 
stock the company proposes to retire its outstanding preference stock and 
to pay in full its funded debt. The balance of such proceeds wi.l be added 
to the general corporate funds of the company. 

The offering of the 10,000 additional shares does not represent new 
financing on the part of the company, and the proceeds from the sale 
of these shares, which are outstanding in the hands of, and owned by, 

kholders, will accrue to such stockholders and not to the company. 

Listing—Company proposes to make application for the listing of its 
common stock on the New York Curb Exchange. The common stock, 
nos including the 39,600 shares presently offered by the company, is now 
listed on the Cleveland Stock Exchange and the Detroit Stock Exchange. 

Consolidated Balance Sheet Sept. 30 1935 

Liabilities— 

Accounts payable.........- - $192,404 
Accrued liabilities 34,538 
Long-term debt due within yr. 
Federal income tax 
Long-term indebtedness 
Reserves . 
4 | Capital stock (paid-in capital). 
Earned surplus: 
(for redemption 
of preference stock) 


1934 

$227 .790 
$0.84 

rovision for dividends on preference stock. 


109,746 
a730,847 


117,976 
382,267 


$1,774,505 











EE $1,774,505 

a Represented by 7,294 shares $3 preference stock, no par, and 66,000 
shares common stock, no par. On Dec. 18 1935 each share of the com- 

any'’s authorized 100,000 shares of common stock (no par) was changed 
nto toree shares of common stock (par $1), and the company’s authorized 
common stock was increased to 500,000 shares (par $1).—V. 141, p. 4156. 


Allied International Investing Corp.—Accum. Div.— 

The directors have declared a dividend of 45 cents per share on account 
of accumulations on the $3 cum. conv. pref. stock, no par value, payable 
Feb. 1 to holders of record Jan. 24. This compares with 35 cents paid on 
Aug. 1 and on Feb. 1 1935. this latter being the first dividend paid on the 
pref. stock since Aug. 1 1931, when 50 cents was distributed: similar pay- 
ments were made in the two preceding quarters, prior to which regular quar- 
terly dividends of 75 cents per share were disbursed.—V. 141, p. 580. 


Alton RR.—<Earnings— 

December— 1935 1934 
Gross from railway $1,283,803 $1,954,042 
Net from railway 99,976 

193,210 9,505 


Net after rents 
From Jan. 1— 

Gross from railway 13,969,218 13,159,346 

Net from railway 2,813,469 

Net after rents 221.040 

—V. 142, p. 118. 


1933 1932 
$96. ,061 $1,030,416 

263 ,597 268,310 

346,193 35,450 


13,328,174 14,090,370 
4,112,505 3,502,410 
1,847,341 486,783 


Allied Mills, Inc. (& Subs.)—Zarnings— 


Earnings for 12 Months Ended Dec. 31 1935 
Net income after taxes, interest, depreciation, &c $2,126 Net 
Rognings per share on 886,888 shares no par capital stock $2.40 
—V 1 l, D. 3850. 


American Agricultural Chemical Co. (Del.) (& Subs.) 

6 Months Ended Dec. 31— 1935 1934 1933 
Gross profit from o tions $668 ,364 $586,179 $373 ,968 
Gen. operating & trative exp 382,775 374,067 362,818 
ay RD eli ee 

men e ~_——-—-«- ’ , ’ 

4 tio 255,704 266 357 
36,156 61,612 


Depr. of plants & de 317,533 
Reserve for self-insuran 23,818 
$125,233 $373 ,349 


$97,717 





Net loss c . to earned surp. acct 
—V. 141, p. 2726. 


American Box Board Co.—Plans New Preferred Issue to 
Eliminate Dividend Arrears— 


The directors have called a special meeting of stockholders for Feb. 3 
to take action designed to clear the way for payment of the dividend 
a e of 84 7 on the 7% cumulative ($10 par) erred , an 
to provide for future capital needs. The oman is considering making 
application to list its stock on the Chicago Stock monene?. 

tockholders will be asked to approve a new issue of 54% cumulative 

stock in an amount and under terms that will be 

This stock would be offered on a par for par basis 

for the 113,966 shares ir preferred stock now outstanding 

nal stock would be off in payment of the dividends in 

arrears. The ay arrearage remains after payment of 34% in 1935 
and 3 76 Zo in 1934, in addition to regular dividends. 

St olders will also be asked to approve a reduction of the par value 
of the present 82,500 unissued shares of $10 yr common stock to the $1 
par value of the 113,966 outstanding shares of common stock. 

Net income of the company for the 11 months ended Nov. 30 amounted 
to $300,446 after all charges and Federal taxes. 


American Eagle Fire Insurance Co.—Balance Sheet 
Dec. 31— 


1935 1934 1935 
Assets— Liabilittes— $ 
x Bonds & stocks..12,792,918 10,242,165 | Unearned prems.. 3,157,196 
Prems. in course of Losses in process of 
698 ,432 668,793 735,031 765,946 
47,811 51,262 
191,520 169,820 


d expenses 
606,808 1,075,251 200,000 


200 200,000 
1,000,000 1,000,000 
8,862,223 6,443,532 


Total.......-.14,145,970 12,037,471 14,145,970 12,037,471 
x Valuations approved by National Convention of Insurance Com- 
oners.—V. 142, p. 450. 


American Encaustic 


qourned— 

After announc that he would adjourn h on the —_ proposed 
for the reorganization of the company until Jan. 24, Judge Jonn C. Ox 
of the United States District Court advised the reorganization and oppo- 
sition ine to get together in the meantime and attempt to compsoe 
their ferences. Hes ted that provisions of the plan regarding the 
com tion to be paid for reorganizing and underwriting might be 
m ed in some respects so that the stockholders ‘‘will get a bit more 
out of it.""—V. 142, p. 118. 


American Stores Co.—Sales— 

Perioad— "1935 
Five weeks endec 
Four weeks ended M 2 9,418, 
Four weeks endec 
Four weeks ende 
Five weeks enc 
Four weeks em 
Five weeks en 
Four weeks en 
Four weeks en 
Five weeks end 0 7 
Four weeks end 8,899,733 
Month of December 10,565,336 


12 months ended Dec. 31 $115,866 ,889$114,365,212$109,.387,150 
x Five weeks ended Sept. 1.—V. 141, p. 4009. 


American International Corp.—Annual Report— 

Harry A. Arthur, President, says in part: 

Based on market quotations, or, in their absence, on valuations estab- 
lished by directors, the net assets as of Dec. 31 1935 were $25,961,313, 
compared with $19,437,122 as of Dec. 31 1934. The coverage per $1,000 
principal amount of debentures outstanding was 

I, A a a li le ie ae ed $1,878.39 
Dec. 31 1934 1,406.34 


— 
3,258,173 











tiling Co., Ltd.—Hearing Ad- 












































On the foregoing basis the asset value per share of the common stock was 
Dec. 31 1935 $12.04 
Dec. 31 1934 





$6.47 
On Dec. 31 1935 there were outstanding $13,821,000 debentures and 
1,007 ,973 shares of common stock, there being no change during the year. 

Directors have decided to place an aggregate valuation of $200,000 on 
corporation's interest in the preferred and common stocks of Ulen & Co. 
in recognition of the gradually improving outlook for that corporation. A 
year ago the Ulen investments were carried at the nominal valuation of $1. 

Sociedade Anonyma Marvia reports improved operations during the year 
1935 but the directors recommend no change in the value of $40,000 
assigned to this holding a year ago, due to continued unsettled conditions 
in Brazilian exchange. 

Corporation's investment in Allied Machinery Co. of America has been 
estimated by directors to have a valuation of $167,428 at Dec. 31 1935. 
A dividend of $6,250 was received by corporation during the year from 
this subsidiary. 

Income Accounts for Calendar Years 


193 1934 1933 2 
$129,516 $138,415 $375,159 $455,168 
813,631 $22 ,62 693 ,739 $25,462 
24,400 13,416 33,261 4,315 
$974,451 
172,345 
20,03 
760,155 
$21,918 


1,007 ,973 
$0.02 


Interest revenue 
Dividends 
Miscellaneous income... 





$967 ,547 
171,427 


22 ,064 
760,155 
$13,901 

1,007 ,973 
$0.01 


$1,102,160 $1,284,946 
210,029 


303 ,432 
24,3516 29 ,627 
773,232 930,828 


$94,082 $21,058 
1,007,973 1,055,586 
$0.09 $0.02 





Net earnings 
Shs. common stock out- 
standing (no par)-.... 
Earned per share 
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me Statement of Surplus for Year Ended Dec. 31 1935 
ance earned lus Jan. boc one cneseocesosccoeesous 
fe ae 1 1935 $1,722,566 
O ting income for the year, as above.................. 13,900 
et amount realized in excess of book values, on sales of securs x1,077 ,666 
Reduction of reserve for adjustment of book value of Allied 





Machinery Co. of America—wholly owned.............- 12,256 
Total le le nel nn en $ ’ 7 
Federal income & other taxes paid (incl. expenses & interest to pve 

date of payment) applicable to prior years, in excess of reserve 97 ,847 
Accrued ex in connection with settlement to be effected of 

New York State franchise taxes of prior years............_. 5,000 

Earned surplus—from Jan. 1 1933..................... .- : 542 
Capital surplus at beginning & end of year.............___.- 9F 431 185 

STeeied do tae Gite ak asles wales cals ae t Doe. 31 

x ned on the s of market values esta . 
1932 and (or) subsequent costs. So Seay Sree 


Note—The u zed net appreciation of the co 
based_on valuations as shown by list of securities, 


since Dec. 31 1934 
General Balance Sheet Dec. 31 


ration’s securities, 
ncreased $5,523,215 








1935 1934 1935 1934 
Asses— ~ . Liabilities— $ $ 
RE 2,179,880 1,671,163) y Common stock... 1,007,973 1,007,973 
Investm’t in Allied 20-year conv. gold 
Mach'’y Co. of debentures... .. 13,821,000 13,821,000 
Amer.-Wholly on 08 Accrued int. pay. 
ET ,429 154,626 on debentures... 
Divs. received & N. Y. State taxes es eT 
accrued interest 177,463 152,709 accrued ....... 5,600 4,000 
Receivable for secs. Res. for cos. est. of 
O0E, Geocavdeca 95,935 9,076 max. Liab. for 
Invest.in Socieda addit’l taxes of 
Anonyma Mar- prior yrs. under 
EASE eee 40,000 40,000 tc cetes — * teieeiediia 300,000 
x Securities owned.17,834,395 17,764,776| Accounts payable. 25,722 25,547 
Earned surplus... 2,723,542 1,722,566 
Capital surplus... 2,531,186 2,531,186 
Bevctodated 20,495,101 19,792,350 Dubdocetoucs 20,495,101 19,792,350 





x Securities owned have been carried on the books since Dec. 31 1932 at 
market values established as of that date plus additions at cost, less the 








av k values of securities sold. Market value Dec. 31 1935, $23,- 
712,007; 1934, $18,119,173. y Represented by 1,007,973 no par shares. 
—V. 141, p. 2267. 
American Re-Insurance Co.—Financial Statemeni— 
1935 1934 1935 1934 
Asseas— $ $ TAastlittes— $ $ 
RG 4,521,504 4,412,842} Workmen’s com- 
Sh aneaceendbe ,537,460 2,718,495 pensation and 
te a 853,798 355,705 liability legal loss 
Mortgage loans... 137,130 210,130 AG 2,694,247 1,966,186 
Real estate....... 100,363 37,792 | Reserve for other 
Premiums not over losses and claims 833,525 724,415 
90 days due.... 259,944 133,073 | Unearned prem. 
Accrued interest. . 49,870 55,798 ES 1,043,142 952,652 
Reinsur. recover’ le a... dctnenee Commissions pay. 68,304 37,298 
Res. for taxes, re- 
insurance, &c.. 295,716 120,180 
Contingency res... -..... x48,127 
Voluntary catas- 
trophe reserve... 500,000 500,000 
Capital stock. .._- 1,000,000 1,000,000 
ERR a 4,044,764 2,574,976 
_ PERE SEE 10,479,699 7,923,835 ES 10,479,699 7,923,835 





x Contingency reserve, + iyreees difference between value carried in 
assets and actual Dec. 31 1934 market quotations on all bonds and stocks 
owned .—V. 142, p. 451. 


American Water Works & Electric Co., Inc.—Con- 


version Procedure— 

The New York Stock Exchange has received the following communication 
from the company: 

‘* You have requested that we advise you as to the procedure to be followed 
by. this company in connection with conversions of its 10-year 5% conver- 
tible collateral trust bonds into shares of its common stock during the 
period immediately prior and subsequent to March 1 1936. 

**Section 1 of Article VI of the indenture, dated March 1] 1934, under which 
such bonds were issued provides, in part, that 

‘**The bonds shall be convertible, at the -— of the holders, upon 
surrender of tne bonds to be converted, with all interest coupons maturing 
subsequent to the date of surrender, at the office of the trustee in the 
Borough of Manhattan, the City of New York, into fully paid and non- 
assessable share (calculated to the nearest 1-1000th of a share) of common 
stock of the company . . ._ in the following ratios for each $1,000 

rincipal amount of bonds, viz.: 50 shares, if such conversion is made on or 
ore March 11936 . . . ° 

‘*In view of the fact that March 1 1936 faus on Sunday, bonds will be 
accepted through, but not beyond, Monday, March 2 1936, for conversion 
into 50 shares of common stock for each $1,000 principal amount of bonds 
surrendered. 

‘*If the bonds are so surrendered on March 2 1936, the March 1 1936 
coupon need not be surrendered therwith but may be retained and col- 
lected in the usual manner. If the bonds are so surrendered prior to 
March 2 1936 all coupons maturing subsequent to the date of surrender, 
including the March 1 1936 coupon, must be surrendered with the bonds.”’ 


December Power Output Showed Increase— 

The power output of the electric subsidiaries of the company for the 
month of Dec. 1935, totaled 192,962,970 kwh. against 157,858,879 kwh. 
for the corresponding month of 1934, an increase of 22% . 

For the 12 montns ended Dec. 31, power output totaled 2,068,152- 
905 kwn., as against 1,781,782,229 kwh. for the same period last year, an 
increase of 16%. 


Weekly Power Output— 

Output of electric energy for the week ended Jan. 18 1936 totaled 43 ,821,- 
000 kilowatt hours, an increase of 13.9% over the output of 38,469,000 
kilowatt hours for the corresponding period of 1935. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1935 1934 1933 1932 1931 
DOS. 26... cence 39,207,000 32,741,000 28,997,000 25,179,000 28,322,000 
1936 1935 1934 1933 1932 
Jan. 4. ..-...-.43,260,000 36,191,000 30,818,000 28,479,000 29,802,000 
Jan. 11_.....-.44,402,000 37,637,000 32,519,000 28,844,000 30,030,000 
= ee rutyaa Cuvee awe 38,469,000 33,056,000 27,932,000 30,540,000 
oe. . l . D. . 


American Writing Paper Co., Inc.—Hearing on Plan— 

A hearing on the . Pa of reorganization dated Dec. 30 1935 will be 
held before the United States District Court, Boston, on Feb. 10. 

Opposition to the plan is expressed by the protective committee for 
holders of preferred stock of that company, in a letter sent to preferred 
stockholders by Charles Plohn, Chairman of the committee. The committee 
argues that preferred stockholders should obtain one share of new common 
stock for each preferred share now held, instead of one new common for 
each two preferred shares now held. 

The deposit agreement of the preferred stockholders’ committee was 
approved on Jan. 2 1936 by Judge McLellan, Mr. Plohn pore. in seeking 
deposits of shares in advance of the hearing on the plan on Feb. 10, 

Digest of Plan of Reorganization 


The company filed its petition under Section _77-B of the Bankruptcy 
Act in the United States District Court for the District of Massachusetts 
on June 25 1934. The Court has temporarily continued the company in 
possession of its plants and properties. 

In the judgment of the directors it is to the interest of all concerned 
that the company should be reorganized rather than liquidated. A reor- 
ganization in accordance with the provisions of the plan will provide 
additional working capital, eliminate the cost of carrying idle properties 
to be abandoned, and effect a substantial decrease in fixed interest charges. 
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For these reasons, and with improved business and financial conditions, 
it is reasonable to expect that future operations will produce an income 
much in excess of that during the years of the depression. 

In connection with the formulation of the plan there have been numerous 
conferences with the following committees or their representatives: (1) the 
bondholders’ committee, — of D. Samuel Gottesman, Benjamin L. 
Allen, Elbert A. Harvey, Geor, . Warren and Oliver Wolcott, and (2) the 
merchandise creditors committees, consisting of H. A. Hughes > 
Groat, F. Enders, and A. A. Johnson. The directors deemed the plan 
to be fair to the interests of both creditors and of stockholders. 


Bonds and Stock Outstanding June 25 ieee and Estimated Amount of Unsecured 





60 Dee, CEs Mee Wen wrncnandececdahocsaeesascctstuea $5,153,500 
Interest from Jan. 1 1934 to Jan. 1 1936........-.--..--.-- 618,420 
Debt incurred or to June 25 1934: 
(a) Claims allowed by the Court or special master each less 
sham GIG), GUUPORREIERE, « o<ccccec ceccnecocqcasesese= 1,670 
(b) Claims allowed by the Court or special master (other than 
claims filed by Holyoke Water Power Co. and claims 
allowed for less than $100) aggregating $216,428, less 
claims which the special master has found entitled to 
BEGGS SAGER, Bi WOOiwdsenctiincen dbsugecsicsetgve 215,320 
Interest thereon at 6% from June 25 1934 to Jan. 1 1936-- 19,644 
(c) Claims filed by Holyoke Water Power Co. aggregating... a306,453 
PGRN GOO d kandi bbb nbd k hte ncbacdsciddbondbbabee 89,266 shs 


Common stock (excl. of escrow and treas. stock to be retired) -- 188,07 7 shs. 
a Objections to the allowance of these claims have been filed, except 
as to the sum of $20,437 (under attachment) which has been admitted. 
New Securities 


The new company will be authorized to issue the following new securities: 
lst mtge. bonds due after 20 years, to bear int. at rate not $1,000,000 


GGGSEE Gib bows db wWossdwegbsboutbtadddasebedtiacnedcpac 
Secured notes, to bear interest at rate not exceeding 5%, 
issuable in two series of $500,000 each, duein aboutfive years 1,000,000 














2d mtge. bonds, 5%, due in 10 years._..........--..-.--.--- 500 ,000 
SOs. Sle We bib cd pe Ub dwtlis Guduubibeceadesusesdecseden 2,840,000 
COUNT GOOEE GED OEE o. nko dtancncvocsbcbondcssesoqees dian 450,000 shs. 
New Money—It is not believed that the company will have sufficient cash 
Table of Distribution to Holders of Existing Bonds, Debt and Siock 
Will Receive 
; . Gen. Mige. ommon 
Existing Securities— Outstanding Cash Bonds Stock 
lst mtge. bonds... .--.-- $5, . .... $2,576,750 288,596 shs. 
Bach $1 ,.000.......... 500 56 shs. 
Claims under $100..-..-- iF Ae % Fr ear e aat ee  -e 
Gi 8 ke 53,830 43,064 11,748 shs. 
De citi khes . edenud 25 20 5 . 
Holyoke Water Power Co. 
(to extent of admitted 
claims protected by at- 
CRORE on wodcccuweke 20 437 ee 
Preferred stock .......-.- 89,266 shs. Pape a Sa tS CI CR 44,633 shs. 
Each 2 shares... .-.- l ° 
Common stock... ...-- 188,077 shs. a er ee ae 9,404 shs. 
Each 20 shares.....-.- 1 sh. 
(ER RaSh ar cde te a $75,937 $2,619,814 354,381 shs. 


x Subject to increase if additional claims (including contested claims of 

Holyoke Water Power Co.) whether or not heretofore filed are allowed. 

ote—Obligations of the company incurred in the operation of the 
business under the supervision of the Court and claims f y adjudged 
entitled to priority payment are to be paid in cash or otherwise discharged 
in such manner as the Court shall direct. 

New Money—lIt is not believed that the company will have sufficient cash 
to enable it to meet the cash requirements of the plan and the expenses 
of the reorganization. The amount needed for these purposes, except 
to the extent of the avilable cash of the company, will have to be provided 
through the sale of assets not to be retained in reorganization or in part 
consideration for the transfer to the new company of the fixed assets, 
pee aa ah a hamid and other properties to be acquired by it in accordance 

th the pian. 

In order to enable it to make payment of any such amount as it may be 
required to pay to the paper company, to increase its inventory and to 
provide adequate working capital, the new company must be provided 
with new money. During the few years next succeeding the consummation 
of the reorganization the new company to operate economically and effici- 
entiy and to bein a tion adequately to meet competition certain of 
its products, may find it advantageous to supplement, adapt or recondition 
its machinery and to make repairs to certain of its piants. It is believed 
that not less than $500,000 of new money must be provided in any conser- 
vative reorganization for working capital and that, while hy bly no 
additional amount would be required during the first months after the 
consummation of the reorganization, provision should be made for securing 
additional funds if needed. 

Application has been made to the Federal Reserve Bank of Boston 
for a loan to the new company for the purpose of providing working capital. 
The Bank has stated that it will, upon the consummation of the plan (pro- 
vided it be consummated within a reasonable time and without any change 
or modification not consented to by it), acquire from the new company 
for $500,000 the secured notes, series A (subject to certain conditions 
outlined in the plan). 


Consolidated Condensed Income Account 11 Months Ended Nov. 30 1935 

















CO eee i a Neen cebu udbamoeueeudaeouuud $5,358 329 
ee: CE. GR i di. big ds cd Sebo ne coducees cheeascabee 343 ,394 
DEGREE COG OF GIGD ss 6b ok baa deccccswdedicbeddecéis 4,297 ,454 
Selling and administrative expenses _ __-.......--..-.-.---.-- 80,255 
Other expenses (idle mills carrying charges, &c.)......-....-- 125,067 
REG SUG inn dn bbs ddesad a sbsdsewetd Vow ciedwedsion $112,159 
ORE CN 8 iis > tie ee UE ck ce dtdwotewbitokeec’ 26,580 
Profit—before depreciation and bond interest.........-.--- $138,739 
Depreciation reserved for 11 months__........--.--- no a I Sapiro. 145,031 
Interest on funded debt accrued to Nov. 30 1935...-..------- 283 ,442 
Wiad 2008 CER BEG 6k 0 chcendiactcsnnctbuwenrenecede Se pn acaba $289,734 
Consolidated Balance Sheet as at Nov. 30 1935 
Assets— | Ltabilities— 
Cash in banks and on hand.. a$425,632 {Accounts payable... ..--- $402,624 
Notes & accounts receivable. 6640,164) Accrued interest on bonds. . 442 342 
pig RN SE FBR LS 926,280 | Other liab., due June 25 1934 390,655 
Pees BENE. « co cvccadbccic c$7,052,555 | Funded debt. ......-.-..-..-- 5,153,500 
CROREa dn cewotscvdeckens 1| Pref. stk. no par (at $25each) 2,231,650 
PERE... ccncennnesetbe 4|Common stock (par $1)... 197,252 
Cash with trustees.......... 19,251 | Capital surplus............ 1,396,961 
Deferred assets & charges... 70,438 | Deficit, Nov. 30 1935... 1,080,658 
NE aid octnwesbetiabitictinwés OP, eee en. pcocsonmmanaan $9,134,325 





a $22,780 attached in pending litigation. b After reserve for allow- 
ance, doubtful accounts and discounts of $42,798. ec After depreciation 
reserved from Jan. 1 1933 to date of $479,683. See also V. 142, p. 293. 
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Amoskeag Mfg. Co.— Management Continued in Control— 

Federal Judge George C. Sweeney at Boston on Jan. 20 ordered the 
company to remain under the guidance of Treasurer Fred C. Dumaine 
until March 9, when plans for reorganization would be submitted to the 
Court. 

The Judge ordered that all claims against the company also should be 
submitted to the Court at that date. 

John L. Hall, counsel for Treasurer Dumaine told the Court that reopen- 
ing of the mills at Manchester, N. H., was ‘‘not far distant. He said 
Treasurer Dumaine succeeded in getting reduction in taxes ‘‘far beyond 
expectations.’’ Mr. Hallsaid there were few claims against the company. 

By reorganization under Section_77-B of the Federal Bankruptcy Act, 
as petitioned by Mr. Dumaine on Dec. 24, Mr. Hall said it was hoped ‘‘to 
—S the business and community of Manchester and to avoid the un- 

ortunate results of liquidation.’’—V. 142, p. 119. 


Ann Arbor RR.—New Director— 


Tom K. Smitn, St. Lous, has asked the Interstate Commerce Commission 

for authority to serve as a dircctor of this company, the Wabash Ry. and 

ated com es. Mr. Smith was elected a director ot the Wabash 
Jan. 7—V. 1 2, D. 119. 


A. P. W. Paper Co., Inc.—Earnings— 


6 Months E Dec. 31— 1935 1934 
PATO witegipse gta Paty $1,494,456 $1,519,734 
Cost of sales (incl. processing tax) before deprec... 1,048,387 1,074,076 
Selling, administrative and general expenses 09,736 320,915 


36,332 $124,742 
i 3,307 Dr i6,469 


139,639 $108,273 
*Tor2al 103,561 


732 
79,840 
$75,911 





Gross profit 
llaneous earnings (net)... ....<.<<nccccence 





] 
EE EEA LL LL IED | 
Notes, acceptances, & 
Depreciation 


Net loss 
—V. 141, p. 4010. 


Associated Dry Goods Corp.—$3 Preferred Dividend— 


The directors have declared a dividend of $3 per share on account of 
accumulations on the 6% cum. Ist pref. stock, par $100, payable March 2 
to holders of record Feb.7. Similar payments were made on Vec. 2, Sept. 3, 
June 1 and March 1 1935, this latter being the first dividend paid since 
a P. a when a regular quarterly payment of $1.50 per share was 

tributed. 

Accumulations after the payment of the March 2 dividend will amount 
to $7.50 per share.—V. 141, p. 4010., —_ earn “ 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Jan. 11, Associated Gas & Electric System reports 
net eiectric output of 76,762,173 units h.), waich is an increase of 
11.4% above the same weex a year ago. he recently acquired properties 
are inciuded for both periods so that tne figures are on a comparabie basis. 

The substantia: increases in output of the past few months have not been 
carried ove. into net earnings, so far as figures are available. This is due to 
rate cuts and nigher expenses and taxes which have even resulted in lower 
net income in some instance. 


Consolidated Statement of Earnings and Expenses of Properties Irrespective of 
Dates of Acquisition 


12 Months End. Nov. 30— 
Electric 


Ice... - ~~ ~~~. ----------.-- 2,884,115 3,218,490 334,375 
Transportation 4,881,772 4,861,256 20,516 
Heating 1,364,451 1,361,168 3,283 

1,233,146 1,249,356 16,210 


Total gross oper. revenues _ ..$107930370 $104977,054 $2,953,316 
Operating expenses, maint., &c. 56,776,044 52,864,955 3,911,089 
Taxes ......----------..-.-- 11,010,664 10,610,475 400,189 


$40,143,662 $41,501,624 $1,357,962 

9,714,334 9,199,324 515,010 
O ting income $30,429,328 $32,302,300 x$1,872,972 x6 
x Decrease. 


Note—This statement excludes New England Gas & Electric Association 
(and its subsidiaries) which is not a subsidiary, but includes expenses in 
connection with Wheeler-Rayburn bill and other non-recurring expenses. 


Ruling Reserved—Court to Decide on Petition to Intervene in 
Action for Reorganization of Company— 


Federal Judge Mack declined to rule Jan. 18 at a hearing before him in 
the Federal Building whether it was mandatory or discretionary with the 
court to permit petitioners to intervene in the case of the company whose 
reorganization is sought by certain creditors under Section 77-B of the 
Bankruptcy Act. He directed counsel for all parties to file briefs. 

Decision will be made before action is taken on the original petition for 
reorganization when it comes up for a hearing Feb. 3. 

Intervention in the litigation was sought by Oliver C. Carpenter of 
20 Broad St., attorney for Lindsay E. Bird, holder of $10,000 of Associated 
Gas debenture certificates. Mr. Carpenter charged that assets of the 
company were being wasted by continued adjournments and collusion. 
Jack Kraus 2d of 551 Fifth Avenue, counsel to the petitioning creditors, 
and George M. LePine, 61 Broadway, attorney for the company and its 
allied interests, characterized Mr. Carpenter's allegations as ‘‘unfounded, 
recklessly and carelessly made.”’ . 


Paying of Wages in Stock Fought by State— 


The company and 16 affiliated companies were named defendants Jan. 23 
in an action begun by Attorney-General Bennett of N. Y. State to prevent 
the sale of securities to their employees in lieu of wages and to recover for 
the benefit of employees the proceeds of securities sold since October 1931, 
by allegedly fraudulent means. 

On application of Assistant Attorney-General Ambrose V. McCall, in 
charge of the Bureau of Securities, Supreme Court Justice Charles B. 
McLaughlin signed an order enjoining the companies from the sale of 
income bonds or notes pending a hearing Jan. 29 to show cause why the 
order should not be continued until final determination of the action. 

The companies also will be required to show cause why a temporary 
receiver should not be appointed for the Utilities Employees Securities Co., 
one of the affiliates. 

A complaint prepared by Assistant Attorney-General John R. O’Hanlon 
charged that the ‘‘Employees Investing and Welfare Plan”’ of the Assosciated 
system was being operated in violation of the State Labor Law and that the 
yorent company and its New York State affiliates had violated the General 

usiness Law by failing to register as dealers in securities. 

The Attorney-General’s suit was said to have resulted from a three 
months’ investigation of complaints by employees of the Associated system 
who charged that they had been forced to agree to the plan. 

Mr. O'Hanlon in an accompanying affidavit declared that the plan 
constituted “‘nothing more nor less than a gi ntic bond selling program 
which has netted $4,500,000 for financing o ociated System Securities 
at the expense of employees of the system.”’ 

Another primary purpose of the plan, he added, ‘‘has been to relieve 
the several employing affiliates of the system from the payment of part of 
the wages being earned by their employees.”’ 

Still another aim, he said, was to enable it to continue to report the 
full wages of employees as operating expenses for rate making and income 
tax purposes. 

The companies named in the action were Associated Gas & Electric 
Co; Elmira Light, Heat & Power Corp.; Empire Gas & Electric Co.; W. H. 
Fox & Sons, Inc.; Long Island Water Corp.; Mid-State Fuel Corp.; New 
York Central Electric Corp.; New York State Electric & Gas Corp.; 
Northern Pennsylvania Power Co.; Oswego Gas Corp.; the Patchogue 
Electric Light Co.; Smyrna Telephone Co., Inc.; Southern New York Ry., 
Inc.; Spring Brook Water Co.; Staten Island Edison Corp.; Triple Cities 
Traction Corp., and Utilities Employees Securities Corp.—V. 142, p. 452. 





Increase—— 


$84 SO, 246 ss2lh 66. 158 $2874.08 
12.586.640 12,180,626 "406,014 


* 
pms 
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Net operating revenue 
Prov. for retires. (renewals 
I a. os ni os en heen 
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Associated Telephone Utilities Co.—Removed from Un- 


listed Trading— 

The New York Curb Exchange has removed from unlisted gece 
rivilages the lo-year convertible gold 544% debentures, series ©, = 
May 1944, and the certificates of deposit gi ree | 1 ae oO8 
vertible gold 51% % debentures, series C, due May 1 1944.—V. 141, Dp. 


Atlantic Gulf & West Indies SS. Lines (& Subs.)— 


Period End. Nov. 30— _1935—Month—1934 1935—11 Mos.—1934 
Operating revenues 1,655,415 $1,605,224 $19,259,278 $19,877,067 
Operating expenses +1 820.375 1,593,984 18,847,094 19,166,159 


$11,239 








$412,184 $710,908 
1.239) gs'082 «166.811 


724 $226,901 $544,096 
$2 880877 33.554 


$307,879 $577,650 
1°367'405 1,523,053 


$1,059,526 $945,402 


Net oper. revenue... .. $26,040 
Taxes = 9,186 





Operating income... 


$16,854 
Other income 3,054 








$19,908 
114,706 


$94,797 


Atlantic Refining Co.—To Authorize Preferred Stock—To 
Refund $14,000,000 Debentures— 


The company has called a special stockholders’ meeting for March 24 
The letter which is being sent to stockholders sets out three proposals upon 
which they will be asked to vote. d 

The first is that of broadening the company's charter powers to include, 
among other things, the production of oil so that, if desirable for tax « 
other reasons, the company may take over the assets and operations 0 
certain of its subsidiary companies. id 

The second pro l relates to an increase in authorized capital to prov “4 
for $25,000,000 of preferred stock, which will be issuable in series with suc 
provisions as to dividend rate, poe Speer price and terms, liquidation 
rights, convertibility into common stock and other terms as may be fix 
by the directors at the time of issuance. The company’s letter states that 
the directors believe that the creation of a class of preferred stock will 
permit the company to take full and prompt advantage of future market 
conditions favorable to the issuance of preferred shares, and thus to provide 
funds for the payment of the company’s $14,000,000 5% debentures due 
July 1 1937, and for other corporate purposes. Any shares of preferred 
stock to be sold under this authority will first be offered to the common 
stockholders of the company pro rata for subscription. 

The third. pro l is an amendment to the by-laws of the company 
which will give the directors, as well as the stockholders, power to amend 
the by-laws.—V. 141, p. 2581.- 


Atlas Powder Co.—T°o Reduce Preferred Dividend Rate and 
Make Issue Convertible— 


A special meeting of stockholders will be held on Feb. 24 to vote on a 
proposal to reduce the dividend rate on the preferred stock to 5% from 
6%, and compensate preferred stockholders by making the new 5% pre- 
ferred convertible into 1 1-3 shares of common after Aug. 1 1936. Under 
the proposed plan no preferred may be called prior to Aug. 1 1941. 

In the letter to stockholders calling the meeting it is stated that the 

roposals, already approved by directors, are predicated on the belief that 
low money rates will prevail for a long time, and that other corporations 
already have made plans to reduce preferred dividends and interest rates. 
“This opinion is supported,”’ it says, ‘‘by the fact that your companys 
stock is selling above the call price of $110 a share and would sell higher 
except for the possibility of future calls for redemption similar to that 
made in 1935.”"—V. 142, p. 120. 


Auburn Automobile Co. (& Subs.)—Larnings— 
Consolidated Income Account for Years Ended Nov. 30 


1935 1934 1933 
$9,196,248 $10,331,730 $5,359,596 
7,955,908 9,879,046 5,033,996 


Balance $1,240,340 $452,684 $325,600 
Other operating income 111,372 74,119 45,094 


$1,351,712 $526 ,803 $370,694 
254 2,826,406 1,806,759 
34,655 160,861 83,958 


123,218 913,156 
92,294 96,693 


$3,470,313 
108,600 
104,663 


$3 ,257 ,050 
98,435 


$4,798 
128,762 


$123,963 





Net sales 
Cost of sales 








Inventory mark-down 
rr. dies, jigs and fixtures writ- 


280,000 
127,679 
$1,927,702 
64,996 





Loss from operations 
Other income (int., discount, &c.)_.- 
x Extraordinary income 


Loss for year 
Other charges 
Depreciation 





$1,862,706 
592.501 
$2,512,561 
204.588 


$2,261 400 
443/644 477 647 


$2,896,007 $3,833,132 
198,155 190,633 


$3 ,642,499 
223 ,442 








Loss for year 
Minority interest (loss) 








$2,307,973 
553 ,177 





Deficit for year $2,697,852 $3,865,941 $2,861,150 
x Represented by cash and capital stock receivable in sale of aircraft 
engine and propeller division to affiliate company, being reimbursement 
for development expenses charged to income in prior years, and proceeds 
of sale of trade name and good-will. 
Consolidated Balance Sheet Nov. 30 
1935 “—e 


1,112,541 
2,000 

1,370,146 
2,27 


1935 1934 
Liabilities— ~ 
Accts. payable... 388,564 
Dealers’ dep., &c. 58,450 
Fed. income tax... 
Other accruals - . . 
Note payable to af- 
fillated company 1,126,000 
Notes pay. to bank 20,626 
Min. stockholders’ 
int. in cap. stock 
& surp. of subs. 1,377,867 1,713,864 
y Capital stock. ..10,945,755 10,945,755 
Capital surplus... 440,138 417,621 
Deficit 5,197,105 2,347,755 


9,507,439 12,128,563 


Represented by 224,729 no par shares, including 
vidend scrip certificate outstanding.—V. 141, 


U. 8. govt. obligs. 
Notes & accts. rec. 14,500 
Accrd. int. receiv. 187,564 
Inventories 2,779,765 
Sinking fund cash. 21,089 
Sundry investm’ts 61,577 
Prepaid exps. and 

deferred charges 104,571 76,363 
x Fixed assets _-_-. wiere antes 


20,896 
133,981 











9,507,439 12,128,563 

x After depreciation. 

944 shares fractional 
p. 3852. 

Austin Nichols & Co., Inc.—Earnings— 


8 Months Ended Dec. 31— 
Gross profit on sales 


1935 1934 
$I 451,589 $1,507,659 


»306 ,962 


$144,627 
Dr2,058 
24,600 
16,463 
15,000 


35 g,386.506 
"$3.00 


1,395,897 
$111,762 
Dr2,416 








RE RST TSESE wR ey 2 Sep PRR ES AS ot a 
Earnings per share on 28,780 no par shares 

cumulative prior preferred class A stock 
—V. 141, p. 4159. 


Baldwin Locomotive Works—Bdohbings— 
The dollar value of orders taken in December by the company and sub- 
sidiary companies, including the Midvale Co., was announced on Jan. 21 


$55,841 
$1.96 
wa 
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ed with $1,305,406 for December 1934. Included 
ngs is an order from the Seaboard Airline Ry. for 
six locomotive tenders and one steam switching locomotive. These k- 
ings brought the total for the year 1935 to $18,095,891 as compared with 
at oe including Midval D ber ted 
onso shipments, including vale, in Decem aggrega 
$1,733,787 as compared with $2,087,801 in December of last year. Con- 
solidated shipments for the Fa 1935 were $20,829,720 as compared with 
$16,615,048 for the year 1934. 
On Dec. 31 1935 consolidated unfilled orders, including Midvale, amount- 
ed to $6,689,081 as compared with $9,462,712 on Jan. 1 1935. 
All figures are without intercompany eliminations.—V. 142, p. 120. 


Baldwin Rubber Co.—T7o Split Stock— 


Tne company has called a special meeting of stockholders for Feb. 19 to 
vote on a proposal to split the present 70,000 shares of no-par class A stock 
4( for 1 into $1 par common stock. Directors also propose to apply for 
listing on the New York Curb Exchange. 

It is proposed to increase authorized capitalization to 600,000 shares of 
new common, of which 278,764 would be issued in exchange for presently 
outstanding A shares.—V. 141, p. 738. 


Baltimore Transit Co.—Larnings— 


Volume 142 











Month of December— 1935 1934 
i $947 ,390 $917,241 
Ee co. on dain dunt inwbbbucniomais 795,361 66,4 
a a el 81,602 ; 

TERRE ETE 0S IEE GL TELS. $70,425 $65,380 
Non-operating income... << cc cccccccccccccce 2,661 1,472 

IE SS ES A BS SS aa a $73,087 $66 853 
Fixed charges (incl. int. on $931,000 series B 5% 

debentures in December 1935)...........--.-- 11,052 8,788 

NE a 8 Fe ST ee Oe Cae a $62,034 $58 ,064 


Note—No deduction is made in the above statement for December 1935 
toward interest of $116,288, on series A 4% and 5% debentures, declared 
pe gal al 1 at to holders of record at close of business Dec. 20 

—v. . * ; 


Bankers Securities Corp.—Earnings— 








Calendar Years— 1935 1934 1933 
Profit and loss on sales__.........-. $280,864 $262,253 $320,455 
nt., divs., commissions &c. income. 479,132 439,210 328,260 
i ee ke $759,996 $701,463 $648,715 
Operating expenses................ 183,782 175,515 202,489 
5 SP RS RRS SCRE Eg RD 41,502 43 ,502 40,117 
Liquidation of sub. in excess of re- 
I ee. |. seadeé ...- ages 
Adjustment of security values to cost 
or market, whichever is lower... .-- 26,717 151,424 453 ,053 
,. |. 2. Re SR eee hae $406,127 $331,022 loss$46,945 


During 1935 losses were taken in the amount of $434,809 for which, 
however, reserves had been provided in prior years, and therefore this 
amount is not reflected in the profit and loss account 


Comparative Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ $ LAabdtlities— $ 3 
St hikepneonde 126,388 357,502 , Due to brokers and 
Deposits in banks customers... .... 14,128 50,487 
Win liquidation... 198,829 194,668 ' Deferred income... 414,897 367 ,397 
Loans receivable... 1,326,616 332,032 Reserve for taxes 
First mortgages... 983,781 912,347 and deferred ex- 
Realest.acquired. 291,975 241,801 ie nisin 53,643 31,989 
City Stores Co. se- Trust funds... Sf es 
Ss dadeamoe Pf BE Participating pre- 
Coll. trust motes... ...... 7,407,500 ferred stock ...z10,000,000 10,120,000 
Coll.tr. serial notes 227,000 250,000 | Common stock... 3,000,000 3, ,000 
Serial gold debs... 506,700 619,200 | Surplus........-. 354,527 def136,8538 
Other securities... 2,599,994 2,284,431 
Accrued int. rec... 56,530 47,655 
Inv. in & advs. to 
fos easece 733 ,630 
y Treasury stock 
Se Genicot boca pee eee 
Due from brokers 
and customers. 28,047 38,268 
Office equip., less 
CS TEES a Oe ae 1,443 
Prepaid expenses. 2,591 12,539 
_ aa 13,867,196 13,433,015 . ——— ee 13,867,196 13,433,015 





x Consists of collateral trust notes due 1944—par value, »4,814,200 and 
753,055 shares common stock, $5 par value, $2,682,789. y 1,285 shares 
ticipating preferred. z After deducting 80.000 shares held in treasury 
or retirement. 
Note—The stocks and bonds entered on the balance sheet at $2.599,994 
aoe an + aaa market value at Dec. 31 1935 of over $4,200,00).—V. 
» D. : 


Bankers & Shippers Insurance Co. of N. Y.— Dividend 
Increased— 


MéThe directors have declared a quarterly dividend of $1 per share on the 
capital stock, par $25, payable Feb. 7 to holders of record Feb. 3. This 
compares with 75 cents per share previously distributed each three months. 











In addition extra dividends of 25 cents were paid on Nov. 8, Aug. 8 and 
May 9 1935.—V. 141, p. 3218. 
Bastian-Blessing Co. (& Subs.)—Larnings— 

Years Ended Nov. 30— 1935 1934 

i ec ee a $2,667,225 $2,761,295 
eR gle SRR, TIE YE oa PAE epee 1,902,5 2,038,193 
oe ee 487,3 545,414 
General and administrative expenses_........-. 218,998 236,435 
Prov. for bad debts, repossession losses, &c..-..-. 28,475 58,180 
ap ie OU Ne Je can edboutiewde $29,834 loss$116,927 
Ge I  C . bdeteookseiae co 83,404 52,693 

Net profit before deduction of interest......- $113,238 loss$64,234 
ES eo le db odesaebebududne 32,660 23,134 
Provision for Federal income tax............-.--  , & RE SS Pe 








Net profit from operations............-.-.-.. $63,078 xloss$87 369 


x From which is deducted adjustment of accrual of prior year’s property 
taxes amounting to $9,675 leaving a final net loss to surplus account of 











77,693. 
. Consolidated Balance Sheet Nov. 30 
Assets— 1935 1934 Liahilities— 1935 1934 
Capital assets.... $600,048 $587,662|6% pref.stock... $286,200 $286,200 
, Seca 10,370 10,147|6% pref. stock of 
Gs tecednabaen 144,278 149,870 Russ Soda Foun- 
y Accts. and notes OE OO. acacoe - 357,750 357,750 
receivable... . 387,945 406,232|}x Commonstock.. 868,325 868,325 
Inventories _..... 941,607 917,556 | Trade payables... 81,345 79,109 
Value of life insur. 39,230 23,615) Miscell. payables - 31,445 42,605 
Notes and accts., Res. for Fed. inc 
officers & empl. 2,644 8,182 Ditté bane need eee 
Long-term rec., in- Accrued liabilities . 23,010 29,679 
vestments, &c.. 126,594 143,488| Minority interest. - ...... 32,400 
Deferred charges... 40,189 53,798 | Capital and paid- 
in surplus__.... 857,072 871,405 
Earned surplus... 118,660 55,582 
Treasury stock..zD7r348,403 Dr322,505 
ERS $2,292,905 $2,300,550 BOO «sine ceuse $2,292,905 $2,300,550 


x Represented by 173,665 shares (no par; stated value, $5 per pein 
stoc 
share 


y After reserve for losses of $93,939 ($80,843 in 1934). z Treasur 
(at cost) represented by 10,340% shares common stock and 48 
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referred stock of Bastian-Blessing Co. and 1,900 shares of pes. of Russ 
Boda Fountain. (In 1934 treasury stock consisted of 10,040 shares of com. 
309 shares of pref. of Bastian-Blessing and 1,581 shs. pref. stock of Russ 
Soda Fountain—vV. 140, p. 792. 


Batavian Petroleum Co.—WNot to Register— 
See Royal Dutch (Petroleum) Co. above.—V. 140, p. 633. 


Berland Shoe Stores, Inc.—$1.75 Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. conv. pref. stock, par $100, payable Feb. 1 
to holders of record Jan. 20. A similar payment was made in each of the 
five precedi uarters, and compares with $3.50 per share distributed 
on Aug. 1 and May 1 1934. The last regular quarterly payment of $1.75 
per share was made on Feb. 1 1932.—V. 141, p. 2878. 


Bethlehem Steel Corp. (N. J.)—Merger— 


A special meeting of stockholders will be held Feb. 26 to consider and 
take action with respect to a proposed merger of the corporation, Union 
Iron Works Co., also a New Jersey corporation, Bethlehem Mines Corp., 
a Delaware corporation, and Kalman Steel Corp., a Delaware corporation, 
into Bethlehem Steel Corp., also a Delaware corporation, which is to be 
the surviving or resultant corporation. [The latter company was incor- 
porated July 1 1919 in Delaware.] 

In our issue of Jan. 18 we stated that the merger of three subsidiaries 
was contemplated. See V. 142, p. 453. 


Black & Decker Mfg. Co.—Tvu Vote on Employees Stock 


Plan— 

The com y has called an annual and es meeting of stockholders 
on Jan. 27 for the ratification of an — oyee'’s contingent stock com- 
pensation plan receommended by the board of directors. nder this pan 
the authorized common stock would be increased from 300,000 to 33 ,000 
shares.—V. 141, p. 4160. 


Bond Electric Corp.—Sale— 


The sale of the assets of the company to Jay Kasler of Toronto and Samuel 
C. Rudolf of San Francisco for $468,360 cash was ordered Jan. 21 by Federal 
Judge Guy L. Fake at Newark, N. J., after a two-day consideration of three 
bids. The assets sold, which included accounts receivable and merchan- 
dise on hand, but not the plant itself, were valued at $1,358,627 on Nov. 30 
last. The liabilities were listed as $1,153,462. The real estate will remain 
in the possession of the trustees, C. Bertram Plante and L. Edward Herr- 
mann, for later disposal. 

The proceeds of the sale will meet the trusteeship obligation of $253,000 
and will pay pre-receivership creditors about 10 cents on the dollar. 

The bids rejected by the Court were one from David Willner of Newark 
an auctioneer, who proposed to sell the assets and guarantee proceeds 0 
$450,000, and one from a creditors’ protective committee headed b —_ 
—— of New York. The Court preferred the cash offer.—V. 142, 
D. ; 


Bond & Share Trading Corp.—Jnitial Dividend— 


The directors have declared an initial dividend of 25 cents per share on the 
ee o common stock, no par value, payable Feb. 1 to holders of record 
an. 20. 


Boss Mfg. Co. (& Subs.)—Balance Sheet Nov. 30— 








Assets— 1935 1934 Liabilittes— 1935 1934 
a Plant &equip... $950,869 $1,005,079|Common stock...$3,250,000 $3,250,000 
ON tine aetna ek a 4 ,217| Accounts payable 25,466 32,189 
Marketable securs. 295,808 =... .. Accrued wages... 17,499 9,293 
Accts. & notes rec. Tax reserve___ < 57,104 146,161 
(less reserve)... 568,675 405,413) Res. for conting.. 300,000 300 ,000 
Cash surr. value o Capital surplus. 198,180 205,173 
insur. policies... 109,032 97,609| Earned surplus... 491,565 727,162 
Restricted bk. deps 
amts. due from 
employees, &c_. FO yy 
Inventories... .. 1,882,768 2,762,544 
is CN cna |: =. cxtmtnieenns 16,371 
aes GOG0s: S68... - aernedd 13,384 
Deferred charges. 17,572 19,362 
RSE AE $4,339,814 $4,669,978 OD cin tid Midian $4,339,814 $4,669,978 





a After deducting depreciation of $1,661,062 in 1935 ($1,585,957 in 
1934).—V. 140, p. 1303. 


Botany Consolidated Mills, Inc.—Hearing on Plan— 


A hearing will be held Feb. 3 before John Grimshaw, Jr., Special Master 
at Paterson, N. J. on the plan of reorganization submitted to the U. 8. 
District Court on Dec. 7. 

A statement submitted to the court with the plan states in part: 

The company was organized in 1924 in Delaware with an authorized 
capital of 300.000 shares of common stock (later increased to 500,000 shares). 
Soon after organization it acquired 21,000 shares (outstanding 36,000 shares) 
of stock of Botany Worsted Mills of Passaic, N. J. It also acquired the 
assets, property and business of Garfield (N. J.) Worsted Mills, subject to 
its liabilities, as a going concern. By subsequent purchases the holdings of 
stock of Botany Worsted Mills were increased to total of 35,913 shares. 
In connection with the financing of these purchases and the raising of funds 
for other purposes a total issue of 100,000 shares of class A stock (par $50) 
was authorized and eventually issued and is now outstanding, and a bond 
issue of 644% 10-year sinking fund gold bonds maturing April 1 1934, was 
authorized, of which $7,007, are outstanding. 

On March 28 1932, proceedings in equity in the U. 8. District Court for 
the District of New Jersey resulted in the appointment of equity receivers. 
The court appointed Franklin W. Fort, Charles F. H. Johnson, Henry C. 
Whitehead, Harry Meyers and Henry Bahnsen. These receivers remained 
in possession of the property until Sept. 12 1935 when the same persons 
were appointed temporary trustees under the provisions of Section 77-B of 
the Bankruptcy Act. 

Not long after their ay renga the receivers, discontinued the manu- 
facturing operations of the debtor with the result that thereafter the entire 
operating business was confined to that of the subsidiary corporation, 
Botany Worsted Mills. Pursuant to orders of the court the business 
inventory and property of the debtor (other than plant and machinery at 
Garfield, N. J.) were sold and transferred by the receivers to Botany 
Worsted Mills, the subsidiary corporation, and the receivers were directed 
by order of the court to make no further expenditures in connection with 
the physical assets consisting of plant and machinery at Garfield, N. J. 
These physical assets have since been sold under authority of the City of 
Garfield to satisfy liens for taxes. 

Aside from miscellaneous assets, of doubtful value, the principal asset of 
the corporation consists of its interest in 35,913 shares of stock of Botany 
Worsted Mills. Of these shares, 27,402 shares are held by the Chase Na- 
tional Bank, New York as trustee for the 64% 10-year sinking fund gold 
bonds, due April 1 1934 and which, with the semi-annual coupons thereon 
maturing April 1 1932 and subsequent coupons, remain overdue and unpaid. 
The remaining 8,511 shares of stock of Botany Worsted Mills are in the 
possession of the temporary trustees. 

Botany Worsted Mills is not in nenverey but is operating to a large 
percentage of its capacity. By reason of the heavy impairment of its 

capital, it has been and is handicapped in its operations by lack of adequate 
working capital. Through the efforts of its management it has procured 
loans from or through the Reconstruction Finance Corporation in the gross 
amount of $1,800,000, secured by mortgage on its past. machinery, 
equipment, &c. It has also procured a bank credit of $1,000,000 from the 
Textile Banking Co. secured by pledge of inventory and it has also obtained 
and enjoys an open credit in the Boston Wool market of approximately 
$1,000,000. Notwithstanding the difficult conditions under which the 
business of Botany Worsted Mills is being carried on by reason of limited 
working capital the management has not permitted its physical properties 
and equipment to deteriorate but, on the contrary, has constantly replaced 
and renewed its equipment with modern and improved apparatus. Its 
long record of earnings up to the time of the beginning of the depression in 
the textile industry, and the tenacity with which it has continued its 
operations, improved its equipment and retained its position in the market 
are believed to justify the expectation, that with the proposed reorganiza- 
tion completed, the operation and management of the business free from the 
uncertainty necessarily attendant upon operation under judicial proceed- 
ings, and the opportunity thereafter to obtain further and adequate 
working capital, the Botany Worsted Mills can be restored to a revenue 
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prod condition which will mean the ultimate salvage of at least a 
Pe betenstel part of the security holders’ investment in the debtor 


‘The in ‘of reorganization, approved by directors, has also the approval 
of the protective committee for stockholders of the debtor. 


Statement of Claims and Securities to Be Adjuste - 
10-yess 614 % Gaking fund gold bonds, due April 11934 with ——| " 


1932 and subsequent unpaid coupons attached, 
. ncipal omeuns. pegobceweersnccecsdounesssdnseee Ss $7 007,900 
undry accoun Te tient ‘ 
Indebtedness to sabaialary, Botany Worsted Mills.... .. -- 376,049 
CEOs B. Gree: GOOF Ge scndadchbsosdédéednctscdéasodauevccecs 5,000 ,000 
Olass B common stock (mo par)........ ~.....-.----.----- *380,129 shs. 


* Stated value $20 per share. 


Securities to Be Issued Upon the Confirmation of the Plan 


When the plan becomes effective the cor tion will be authorized to 
issue 140,140 shares of preferred stock 25); 209,147 shares of class A 
common $5) (par $1 per share); and 200,000 shares of class B common 

The preferred stock shall be entitled to dividends at the rate of $1.25 per 
share in each year before any dividends shall be payable upon the common 
stock. Dividends on pref. stock shall be non-cumulative until there shall 
have been accumulated or applied from net earnings a sum equal to the 
accrued indebtedness of Botany Worsted Mills to RFC and to Textile 
Ba Co. as the same shall exist on the date of confirmation of the plan 
or for the ing of five years from the date of issuance of the erred 
stock whichever shall be the shorter period and shall be cumulative 
thereafter. Preferred stock shall be callable on any dividend date, at $25 


per ‘ 

After the annual 5% dividend upon the preferred stock, together with all 
accumulations of such dividends, if any, shall have been paid or duly 
provided for class A common stock shal be entitled to receive out of the 
earnings of any year a dividend of $1 per share in preference to the class 
stock and before any dividend shall be paid on the class B stock. 

After the 5% annual dividend upon the preferred stock and the $1 

erred dividend upon the class A stock shall have been paid or provided 
or any further distribution out of the earnings of such year shall be divided 
ratably, share for share, among holders of the class A and class B common. 

All classes of s preferred stock, c A common stock and class B 
common stock, shall have voting power and each share of stock shall be 

ntitled to one vote. 
Treaiment of Bonds, Other Claims and Stocks to Be Adjusted Under This Plan 

Holders of the 10-year 64% sinking fund gold bonds will be entitled 
to receive two shares of the preferred .stock and two shares of the class A 
common stock in respect to each $100 of bonds. 

Holders of the class A oo $50) will be entitled to receive one share 
of the new class A stock for two shares of the old class A stock held. 

Holders of the class B common stock (no par) will be entitled to receive 
one share of new class A stock for each 20 shares of class B common stock 


held. 
Treatment of Pre-Receivership Creditors of Debtor 


Pre-receivership creditors of the debtor, other than the ge 
Botany Worsted Mills, whose claims have been filed and allowed, will 
entitled, upon the consummation of the plan, to receive in cash 100% of 
the face amount of their claims. The claim of the subsidiary, Botany 
Worsted Mills, against the debtor, will be waived. It is believed that the 
assent of minority stockholders of Botany Worsted Mills necessary to such 
waiver can be obtained if the plan be co ed. aia 


Summary of Distribution of Securities of the Company " | 








ill Receive 
Existing Securities— Pref. Stock Class A Class B Cash 
10-year 6% % sink. fund 
en aie cs os oxi 140,140 OLE rr eS ae 
OC ass A stock ($50 par). -..... eC ats nal 
Ss ee. ebdses <1 tiene 
Shares of class B stock re- 
served for purch. war- 
a SS ee re ae ae 
2 EE, SEED waceme, |) 1 Neneam .. ,.,.)eemedne $6,220 


anagement Upon Consummation of Plan—The board of directors will 
be fixed at 11 and will include as members the individuals composing the 
board of directors of Botany Worsted Mills. 

The officers will include the follo : Pres., Charles F. H. Johnson; 
a mae F. R. Edington; Vice-Pres., F. A. Gurghardt; Treas., Otto E. 


Purchase Warranits—The purchase warrants for the purchase of the 
authorized issue of 200,000 shares of class B common stock (par $1) will 
be distributed to the management of Botany Worsted Mills (such manage- 
ment to be identical with the management of this corporation) in the 
discretion of the president, Col. Charles F. H. Johnson. These warrants 
will entitle the executive members of the management to purchase at any 
time within five years of their date, up to 100,000 shares of class B stock at 

1 per share, and the balance of the authorized 200,000 shares at $2 per 


Balance Sheet as of Nov. 30 1935 
[Botany Consolidated Mills, Inc.—in receivership] } 
Liabilities— 








Assets— ry ou Se. 
I Rs $213 | Accounts payable, trade..... $7,320 
a Due from subsidiary. ..__. 94,858 | Bondholders’ tax claims. -.-.-.. 674 
b Note receivable. .._..... 209,560 | Federal income tax payable-. 4,307 
Sinking fund trustee________ 86 | State of Del., franchise taxes. 5,040 
Cash in bank of United States 477 | Accrued liabilities.........-. 2,400 
c Subsidiary company stock. 13,466,133| Due to subsidiary........-.- 376,049 
Deferred charge............ 423; Funded debt............-. ,007, 

Accrued interest........... 222,750 
Class A pref. stock.._..-.-... 5,000,000 
Common stock (380,129 shs.) 3,257,580 
Operating deficit......... 14,948,618 
Capital surplus............ 12,837,249 
it alan nenitiniidl $13,771,751 TE  cicciites cats tn tetas eibintnil $13,771,751 





a Botany Worsted Mills—resulting from sale of inventory in accordance 
with court order. b Stoehr & Sons, Inc., due June 20 1932, secured by 
125,000 shares of common stock of Botany Consolidated Mills, Inc. ec Net 
worth of 99.758% interest in subsidiary, Botany Worsted Mills as of Oct. 
261935. 27,402 shares of oteay Worsted Mills stock having a book value 
of $10,274,837 as of Oct. 26 1935, are pledged as collateral to the 10-year 
secured 6 J+ 8G sinking fund bonds. 

Note—The machinery and equipment at Garfield, N. J. were sold on 
June 19 1933, by the City of Garfield to satisfy a personal property tax lien. 
The land and buildings were taken over by the City of Garfield, Oct. 21 
1935, under a final decree in foreclosure proceedings.—V . 141, p. 3852. 


Briggs Manufacturing Co.—To Guaranty Sub.’s Divs.— 

This company has voluntarily offered to provide an amount sufficient to 
poy i debenture interest and a 7% dividend on the common stock of its 
subsidiary, Briggs Motor Bodies, Ltd., England, until tne profits in ony 
trading year reach the sears foreshadowed in the prospectus for the Englis 
company’s recent financing. 

Owing to unforeseen production difficulties encountered in the extensions 
of the English company’s plant, the estimates made in the prospectus for 
profits in 1935 were not realized. These difficulties are now being over- 
come.—V. 141, p. 3852. 


Bristol-Myers Co.—lFztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the neguler  aytents é dividend of 50 cents per share on the 
capital stock, par $5, both payable March 2 to holders of record Feb. 17. 
Similar distributions were made in the nine preceding quarters. 

Period End. Dec.31— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Net profit after deprec., 

Federal taxes & other 


igs. ph dee $443 ,621 $399,501 $2,272,600 $1,966,164 
Shares capital stock (par 

$5) outstanding -- ~~. 686,999 696,448 686,999 696 448 
Earnings per share... - $0.65 $0.57 $3 .30 $2.82 


To Vote on Reorganization Plan— 
The stocknoiders at a special meeting to be neld on March 5, wiil vote on 
pian of reorganization involvi 
idiary, Bristol-Myers Co., a 


the merger into this corporation of its 


a 
su ew Jersey corporation.—V. 142, p. 454. 
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capital stock, no value, paya Feb. 1 to holders an. 20. 
This compares with 50 cents paid in each of the four of 1935; 
$1 on Nov. 1 and Aug. 1 1934; $1.50 per share on May 1 oat, and $1 per 
share in each of the three pr quarters.—V. 141, p. 3528. 


British-American Tobacco Co., Ltd.—Final Dividend— 


The directors have declared a final dividend of $0.361 per share on the 
American de tory receipts and on the yg / bearer shares payable 
Jan. 24 to holders of record Dec. 23.—V. 142, p. 121. 


Broad Street Management Corp.—Larnings— 














Calendar Years— 1935 1934 1933 
pO ge cP Pr a ay ee ae se cae $3 
Fees for investment service_.......-. $46,341 $41,305 40,446 

DT Ped sbuibiindaadistibebas 6,341 $41,305 $40,485 
Pk. cpap tetas AE ts RENAE yA 337 4°213 3'571 
i 5,910 5,449 5,480 
Rent, supplies, telephone, &c_._..-.. 1,145 1,112 1,815 
Legal an auditing fees_...........-. 1,722 tr 1.033 

scellaneous expenses............. 

RS ee nen 23.171 20,653 20,222 

Se RT ERS ERLE IR eae 2,065 1,740 1,413 

a ches natnciinindint amenities $7 ,427 $6,726 $6,031 
Balance Sheet Dec. 31 

Assets— 1935 1934 Liabdtlittes— 1935 1934 
Cash on deposit & Res. for expenses, 

— Be $32,003 $34,490; taxes, &c....-.. $15,685 $12,188 
Capital Adm. Co., Divs. payable.... -.-..-.-.- 20,000 

Ltd., 166,200 shs. a Common stock .. 2,000 2,000 

class B stock... b126,973 126,973 | Surplus.......... 165,134 147,540 
Accts. receivable. . 23,844 20,266 

Seiakelnnsews $182,819 $181,729 , REE $182,819 $181,729 





a Represented by shares of 10 cents par value. b The above investment 
based on market quotation (over-the-counter market in New York) as 
at Dec. 31 1935 was in excess of cost by $205,852, after giving consideration 
to any tax liabilities relative to realization of this unreali appreciation. 
The corporation holds contracts to furnish investment service for a fee to 
Capital Administration Co., !Ltd., and the Broad Street Investing Co. 

Inc., to which no value has attributed.—V. 140, p. 634. 


Bronx Traction Co.—Proposed Merger— 
See Third Ave. Ry. below.—V. 78, p. 2333. 


Brooklyn-Manhattan Transit Corp.—Collateral Retired 


The Chase National Bank, tiustee under the trust indenture of July 2 
1923, securing the Rapid Transit Security 6% gold bonds, series A, due 
July 1 1958 announces that ac to their records $641,000 of tnese 
bonds were retired in the operation of the Jan. 1 1936, installment of the 
omni fund. Taney also advise that tneir records of the aforementioned 
operation of the sinking fund show that the follo described couila 
was released at the request of the corporation: $91,000 Wiuiamsburgh Power 
ae AP general mortgage 5% sinking fund gold bonds series A, due 

y . 


Would Acquire All of B. & Q. T. Stock— 

Application was made Jan. 20 to the Transit Commission by the cor- 

ration for permission to acquire ail stock of the Brooklyn & Queens 
Transit Corp., a subsidiary, held by other interests and outs in 
the hands of the public. 

The B. M. T. now owns or controls about 70% of the common and 
547, of the preferred stock. 

he corporation does not propose at this time to buy the publicly held 
stock, but it desires to own two-thirds of the voting stock before the 
maturities of a number of bond issues in 1939, 1940 and 1941. 

Such ownership, representatives of the company stated at a Transit 
Commission hearing Jan. 22, would facilitate the refinancing of the maturing 
bonds at lower interest rates. 

‘The sole purpose of this petition,’’ said A. M. Williams, special counsel 
for the company, “is to permit the B.-M. T. to simplify its corporate 
structure by owning this stock directly instead of owning it indirectly 
through whoily owned subsidiaries.’ He added that permission to acquire 
the publicly-held shares was sought so that such purchases could be made 
if at some future time “‘it should me convenient or necessary to do so.”’ 


Earnings of System 
[Includes Brooklyn & Queens Transit System] 


Period End. Dec. 31— —_1935—Month—1934 1935—6 et 














4 
Operating revenues. - - ~~ $4,538,540 $4,414,301 $25,762,675 $25,421,886 
Operating expenses - ---~. 2,831,953 2,703,543 16,668,236 16,288,982 
‘Taxes on oper. props. --- 425,800 367,963 2,423,789 2,069,219 
Operating income_... $1,280,787 $1,342,795 $6,670,650 $7,063,685 
Non-operating income. - 46,701 60,062 347 ,061 366,521 
Gross income. ....-.-. $1,327,488 $1,402,857 $7,017,711 $7,430,206 
Income deductions-.- ~~ - 717,608 723,652 4, 553 4,336,328 
Current income carried 
to surplusx.------- $609,880 $679,205 $2,716,158 $3,093,878 
x Accruing to minority 
interest of B. & Q. T.- 67,051 80,870 253 ,242 315,346 
Bal.toB.-M.T.Sys.. $542,829 $598,335 $2,462,916 $2,778,532 


—V. 141, p. 4012. 
Brooklyn & Queens Transit System—Earnings— 








Period End. Dec. 31— _ 1935—Month—1934 1935—6 Mos.—1934 
Operating revenues_-..-.. $1,803,262 $1,781,904 $10,142,532 $10,130,102 
Operating expenses --.-. 1,399,380 1,336,172 8,085,046 7, »317 
Taxes on oper. props. - -- 145,008 138,961 856,770 786 ,552 

Operatingincome.... $258,874 $306,771 $1,200,716 1 361 ,233 
Non-operating income- -. 14,334 16,596 92,465 96 ,962 

Gross income. ...-.-.-.- $273,208 $323,367 $1,293,181 


$1,458,195 
Income deductions. ~ ~.-- 125,731 129,478 744,016 774,355 





Current income carried 


$147 ,477 $193 ,889 $549,165 


Brooklyn Union Gas Co.—75-Cent Dividend— 


The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable Apr! 1 to holders of record March 2. 
A similar payment was made on Jan. 2 last, prior to which regular dividends 
of $1.25 per share were distributed each three months from July 1 1927 to 
and including Oct. 1 1935.—V. 141, p. 3685. 


Bulolo Gold Dredging, Ltd.—Operations— 

The company has advised the Montreal Curb market that gold production 
during December amounted to 6,774 fine ounces, which compares with 
9,723 ounces in November and 10,986 ounces in December 1934 

Estimated net we poe in December is shown at 4,902 fine ounces, 
which is equivalent to $171,570 with gold calculated av $35 per ounce in 
Canadian funds. In November net working profit was estimated at $252,- 
665, and in December of 1934 at $272,195. 

Number two dredge was shut down for a while and only 615,000 cubic 
yards were handied during December as against 811,000 cubic yards in 
November and 881,400 cubic yards in December a your ago. Operation of 
No. 2 dredge was resumed Jan. 1.~—V. 141, p. 3853. 


Bush Terminal Buildings Co.—Earnings— 


Period End. Dec.31— 1935—Month—1934 1935—12 Mos.—1934 
Loss after exps., depre., , 
int. & other charges, 
but before Fed. taxes _ 
—V. 142, p. 121. 


$683 ,840 


$16,479 $13 ,596 $119,764 $7,880 
af 
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Bush Terminal Co.—Court Asks Action on moon anization 
In - in, ms the 


under 
Peay tea Judge Inch also stated that in 
an event the suit in equity agains’. the company must also be promptly 


concluded. 

The financial difficulties of by = first became public when a suit 
in equity was brought against it in court in Brooklyn on April 1 
1 udge von, vod yp A Supreme Court Justice James V. 
Van Siclen and C. Handall as equity receivers 

On Nov. 16 1934 th the company alles a ederal ‘Banikruptey Act, for = 
zation under Section 77-B of th ct, Judge 

appointed Mr. Van Siclen Mire ee rustees ay © continued ym 
in their duties as equity receivers because the: suit in equity is still pending, 
— the reorganization proceedings. 

March 15 1935 Judge Inch appointed Herman 8S. Bachrach Special 
Master to hold poasnge and take testimony as to plans of reorganization. 
On Jan. 7 Mr. , in a report to Judge Inch, said he considered a 
number of plans y~ reorganization, but he was unable to recommend any 
of them to the court 

“Tne report of the Special Master indicates ty ay es a no plan is recom- 
mended for the approval of this court,” Judge I n his memo- 
randum. a" the contrary, it is a e. the aan that none of 
the prepesen plans can be presented for what appears to be an indefinite 


“Both the decisions of the er courts in regard to equity ay py ong 
as well as the express words of Section 77-B of the Bankveneey Act direct 
that such suits and proceedi be closed with all reasonable s They 

cannot be onewes to stay in the court longer than is reasonably necessary. 
“In thea of some ters he by some or all of the aman a 0 
is charged with th. the outy of itself seeing that such due diligence 
In this case the equity suit is still pending and ag & oo ~ yo ‘has previoual 
called attention to the need of reasonable speed in bot and in 


“In view of the Master’s 7 77-B proceeding cannot therefore 
pe, ge to linger on thus efinitely in the mere hope of some _ 
hereafter presen The continued existence of this 
a on such hope for a plan, but upon the actual presentation awe a 
and feasible plan within a reasonable 
“It seems to me, Ley apes that this court should, and it does now declare, 
that unless — 4-4 t is ony. presented or circumstances shown A ~ court 
that such a y Dresented, th 7-B p procesding wit 1 be ter- 
minated the e a -dy sapateun te re ba of the equity receivers, 
which suit, in turn, must also be promptly 
“It seems to me that a period of 30 days longer is all that should now 
court will take imm to | prenedy wy am ay it is not so presented this 























court will te steps to terminate this 77-B p as above 
’ Earnings for December and 12 Months Ended Dec. 31 

Period End. Dec.31—  1935—Month—1934:- 1935—12 A4os.—1934 
Profit after exps., ; 

Federal taxes” $21,037 $20,324 $149,505 $310,411 

OB. snaccce ’ ; ® 
—V. 142, p. 454 
(A. M.) Byers Co.—Earnings— 
Consolidated Income Account 
[Including Orient Coal & Coke Co.] 

Years End. Sept. 30— 1935 tee 2s 1933 1932 
DARED Btn. cunmnenc@ainih $2,919,137 $3. 162 $1. O35, 340 $2,495,645 
Cost of sales.......... 2.336,141 2.452. oo 1,501,292 1,801,014 

Gross mfg. profit... ~~. $582,996 $710,334 $434,048 $694,631 
Other von jadheadéia, 6,211 35,714 60,894 47,809 

Total income _....... $589 ,207 $746,048 $494,942 $742,440 
Adm., gen. & sell. exp. 602 329 657 ‘889 657 ,897 788,258 
Prov. for deprec., &c_.. 505,234 504,659 504,482 510,930 
mone ages se of patents _ 90.909 90,90 , 

ICL o> un nies eta 20,640 15, 532 15,925 16,356 
Tdi e plant exp. (net)... 185,847 167 ‘493 174,989 121,685 
Vv. agst. book value of 
“Snare secur. reduced 
OS See eer ee ie), , meeeiinees 31,402 
a Orient teen & Coke Co. 
CRS ae 53.793 83.314 94,796 105,252 

DOR. cdiincabotwe $869 545 $773,748 $1,044,056 $922,354 
me ly Re wna’. ee teal 184,418 397,208 

ED a os ni on dlch elaine $869 545 $773,748 $1,228,474 $1.319,562 
Previous surplus. ....-.- 51,415 803.734 2,047,406 3,330,285 
Prop. of cap. we k ( ' 

ing fr. revel. prop.) 

realized duri Ry 36,683 36,683 36,683 36,683 
b Transfer of bal.imres.  -..-.-.. nn: > 9° @igeteipes? 2° rein 

Total surplus_.....-. def$781 ,447 $107,101 $855,615 $2,047,406 
Loss onsale oftreas.stk. $$ ...... 20,943 ee ~°- © easgeita 
Adjust. in respect to dis- 

mantiement of Orient 

©. & C. prop. units..-— 4,634 ee: >" ead dh ereasos 

Profit & loss surplus. .def$786,081 $51,415 $803,734 $2,047,406 


a Idle plant enses, net (excluding depreciation and depletion), 1935, 
$21,845: 1934, $47,599; 1933. $52, re her ® tas 201; and | depreciation and 
depletion, 1935, $31,948; 1934, $35,7 $36,961; 51. 

For contingencies of ded Coal w ‘Coke Co. to RN. on account of 








discontinuance of mi operations. 
Consolidated Balance Sheet Sept. 30 
1935 1934 1935 1934 
Assets— $ > Liabilities— $ $ 
x Land, bidgs., 7% pref. stock.... 6,307,300 6,307,300 
chin’y & ang 608, we 16,015,891 | y Common stock.. 2,666,350 2,666,350 
Good-will........ 1|Cap. surp. arising 
Inventories. ..... 1,478, 006 1,892,416 from reval. of 
Due from officers cap. assets..... 1,171,734 1,208,417 
and employees... 9,052 14,773 | Accounts payable. 53,416 37,436 
Investments ....- 15,751 15,751 aan. gen. tax and 
Accts. & notesrec. 243,138 26,022} expenses... .... 85,266 67,528 
Cash in banks, &c. 281,573 182,224 enaen payable... 17,951 9,265 
eRe piesl 86,363 477,273 | Reserves........ 244,252 214,486 
Deferred charges. . 32,562 32, NS nih, citiestntanl def786,081 51,415 
Paid-in surplus... 9,070,730 9,070,730 
Treasury stock. ..Dr776, 192 Dr776,192 
TO iit ntit 18,054,725 18,856,734| Total... .-... 18,054,725 18,856,734 





x After deducting reserve for depreciation and depletion of $3,259,783 
in 1935 and $3,331,884 in 1934. Represented b anne 635 share of no 
par value. including treasury shock 141, p. 3219. 


Canada Vinegars, Ltd. shefieeaiion Dividend— 

The directors have declared a quarterly dividend of 30 cents per share 
on the no par common stock, payable March 2 to holders of record Feb. 15. 
This compares with 40 cents per share previously distributed each three 
months from Sept. 15 1928 to Dec. 2 1935 inclusive.—V. 142, p. 454. 


Canadian Bronze Co., Ltd.—New Vice-President— 
Harold J. Roast has been appointed Vice-President in charge of technical 
operations.—-V. 142, p. 121. 


Canadian Industrial Alcohol Co., Ltd.—May Reduce 


Capital— 
A special meeting of shareholders will be held on Jan. 30 for the purpose 
of considering and, if deemed expedient, sanctioning specia: by-law B of 


the company, being a by-law to reduce the paid-up capital of tae company 
represented by the outstanding voting and non-voting shares without 
nominal or par value of the capital stock of the company to the sum of 
$4,853,735, which by-law also provides for the making of application to the 
Secretary of State of Canada for Supplementary Letters Patent confirming 
the same. 
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Income Account Years Ended Sept. 30 Cnet: rer Cos.) 














Oo mem after deducting selling and pare 
VO GRDGMIGBs co cdcccccceccestccose : 
iss dckdin ddidinttbihdn cndsndidtenesine $907 ,453 $440, 
of stocks of spirits. -e ere -—- eee @ 93,746 98, 
Non-o 0 Cin tinsinistitdbudtwdiidie doe~w 10,699 42,665 
Provision for & doubtful accounts......-..-.. «««.«.«.- 31,505 
a ye ee ay and shares in Robert McNish & 5.031 
Investment in Alexander McDougall & Oo., Ltd. bebss separ ks p ry 
iki. odd nth. sttbtinabdtidibbenabttds ' ‘ebtine 
San cee ees Oe 
on de of Ro 
Adare gg ee — : 
o reserv nven es of ra 
materials and supplies................--.--.-. —- one 36,090 
Frovision for de RARE a RBI ie Pet See 161,618 382,539 
Te eee.» seen 833 
Directors fees of Robert McNish & Co., Ltd....-.. 2,574 1,506 
OG. & dita ciknsbieKéhonsendbeooea ‘ ; 132 eccese 
Provision for income taxes....-.....----------- 50, 10.000 
PELE EEE. FEE STI OE TEN $196,122 loss$558,776 
the conversion to dollars 
of the accounts of Ro MeNish & Co., Ltd... 31,815 246 
Consolidated profit for the year.............. $227 .937 loss$558,529 
Consolidated Balance Sheet Sept. 30 
1935 1934 1935 1934 
Assets— x x Lhabilities— 3 $s 
TEST $167,376 $103,607] Bank loan,secured  ...... $1,120,700 
x Accts. receivable 778,973 592,286/ Bank overdraft— 
ee Gee ae. llt”t”:*«iS SS a OD ee > oe 8,860 
directors of Robt Accounts payable. $219,434 290,986 
McNish & Co., Accr’d —— ex- 
inthe meade 12,44 16,634 change, &e..... 158,121 133,410 
Inventories... .... 6,130,289 6,798,269] Prov. for Dominion 
Prepaym’'ts on pur- provincial and 
chase contracts. ee wana taxes..... > a), 
Special inventory Eest’d inc. tax lia- 
of spirits held un- bility 4 — ac- 
der sales contract 232,567 +§c,.j(......' oruedtaxes..... -...-.. 18,795 
Investments ..... 372,151 172,043] Natl. Coin Dist., 
yFixed assets... 2,460,745 2,623,023 Inc. dep. account ....-- 500,000 


Robt. McNish & 
2,292,816 Co., Ltd. 20-yr 

6% debentures. 4, a 165 4,105,820 
Accrued interest... 1,702 30, "309 
Res. for conting... 218° '265 34, 045 
Res. for uncom- 

pleted sales con- 

WNGG. sikedstaad esse .  eatese 
zCapital stock....13,482,860 13,482,860 
Deficit 6,336,157 7,104, ‘352 


Total......... 12,474,563 12,622,834! Total......... 12,474,563 12,622,834 


= Ader reserve for bad and doubtful accounts of $47, 7 in ony and 
$36. 105 in 1934. yA reserve for Magy of $2,509 Aves 
and $2, 350, 768 in 1934. 


36 fa 1939 C1 988,480 in i935 ew 481 in 
934) voting shares and 123 “436 935 (123°. 435 in 1934) non-voting shares 


no par. 
Balance Sheet as at Sept. 30 1935 


[After giving effect to readjustment of book value of en assets, 
and To in the amount represented by outstanding shares of the 
company 

Asseis—Cash, $85,932; accounts and bills receivable: —~! reserve for bad 
—— doubtful accounts $2.8 stocks of spirits, $4,979,871; 
materials and supplies, ‘ $176,578; tracts 
$10,170; al faventory of spirits held under sales contract, 
eferred Se $12,315; shares in and amounts owing by 
subsidiary compete $929 - investment in shares of associated com 
(at geet). $372,150; fixed assets: less: reserve for depreciation, $1, 53. 
ae 32. oe 971; good-will, trademarks, &c, $1; total, $9,280,3 
lities—Trade accounts payable, $106 460; accrued ch 
$26" 000: containers in hands of customers, $49, 632: 
debenture stock of Robert McNish & Oo., Ltd., including ior eesrwed liability 
for income tax in respect sareto. $71, 701: provision for Dominion, provin- 
cial and other taxes, $98,947: rseserves for contingencies, $198, ; reserve 
uncompleted sales contract, "3500. 000; reserv ore for deficiency on 
merging of Canadian subsidiaries by parent company, $178,757; reserve— 
re guarantee of Robert McNish & Co., Ltd. aeeemnanen. $3, 196, 346; capital 
stock (988,480 vo shares and 123 436 non-voting shares), $4, 853, 35; 
total, $9,280,346.— . 140, p. 3205. 


Canadian National Ry.—Earnings— 
Earnings of System for Third Week of January 


d 
marks, &c..... 2,292,968 
Deferred charges. . 16,875 24,151 














1936 1935 Increase 
Gute) COUR. nic cétbddawsbameee $2,923,198 $2,747,949 $175,249 
—V. 142, p. 454. 

Canadian Pacific Rys.—Earnings— 
Earnings of System for Second Week of January 

1936 1935 Increase ~ 
Gree GOSEEREE. « « btimadéwonsdedsestee $2,037,000 $1,934,000 $103,000 
—vV. 142, D. 444, 


Cape & Vineyard Electric Co.—$750,000 Bonds Offered— 


A $750,000 issue of 4% lst mtge. bonds, series A, is being 
offered by Arthur Perry & Co., Inc., and Graham, Parsons 
& Co. The offering price is 103.25 and accrued interest. 
A prospectus dated Jan. 18 affords the following: 


Dated July 1 1935; due July 11965. Int.payableJ.&J. Both principal 
and premium if any) and int. shall be paidin coin or currency of the United 
tates of America which at the time of payment is legal tender for private 
debts, and shall be payable at the office of the company or at its agency 
in Boston. Coupon bonds ble as to principal only will be issued 
in denom. of $1,000 and fully bonds in denom. of $1,000 Ng 
authorized multipled thereof; coupon or registered bonds interchangeab le. 
Callable all or part at any time prior to maturity, whether or not on an 
int. date upon 30 days’ notice, at 105, if red. on or before July 1 1940: 
and Sharon’ ter up to and incl. July 1 1945, at 104; and thereafter up to and 
incl. July 1 1950, at 103; and thereafter up to and incl. July 1 1955, a Rn 
and thereafter up to and incl. July 1 1960, at 101; and thereafter 
maturity at par, in all cases wit Old Colony Trust ye 


Security—A first mortgage on all franchises and property used and useful 
in company’s business, including electric poste. transmission and distri- 
bution lines and equipment, now owned or ter acquired. 

Purpose—Net proceeds (est timated at $745 318) will Se used to pay in 

art demand nanen held by New England Gas & Electric Association amount- 
ng to $1,000,000, representing money borrowed from time to time and used 
for additions and improvements. 


Funded Debt and Capitalization (Giving Effect to This Financing) 


Authorized Outstandin 
Cees (ae MT. «oa cave nsvesecanseoas $750,000 $750 000 
lst mtge. 4% bonds, series A, due 1965... ..-.-- 750, 
History and Business—Company was incorp.in Mass. as a gas and electric 
company on May 9 1889, under the aame of Cottage City Gas & Electric 
ht Co. Company is qualified to do business only in Massachusetts. 
ts common stock is 100% owned by New England Gas & Electric Asso- 
ciation. Utilities Investing Trust holds 100% of the common shares of 
beneficial interest of New England Gas & Electric Association, but has 
no power by vote or otherwise to direct or cause the direction of ‘the man- 
agement and policies of such association. Utilities Investing Trust had 
outstanding on Nov. 30 1935, $37,600,000 of income notes maturing 


accrued int. 












620 


March 1 1967, of which $18,837,600 were held by Associated Utilities 
Corp. (Dei.) and $18,762,400 were held by Gas % Electric ates 
(Mass.), the stock of both of which was then owned directly or indirectly 
H tant Associated Gas & Electric Co. (New York.). 
the business by the company is the manu- 
, distribution and sale of electricity for light, heat and 
y nantly of a residen and summer resort 
uired in com- 


munities of this type and with practically no industrial 

electricity distributed on Cape Cod is purchased theast M 

chusetts Power & Electric Co., distributed on Martha's Vine yard 
manufactured in its own plant at Vineyard Haven. The b ess , resi- 


is >. 

dentail and rural customers of the company are located in 17 towns on Cape 
Cod and the Island of Martha's Vineyard in Dukes and Barnstable counties, 
Mass., covering an area of approximately 400 square miles with an esti- 
mated all-year population (1930 Federal census) of about 32,000. The 
summer population is estimated to be approximately double that number. 


Income Account for Calendar Years 











Operati $1,096°035 $1,021-459 $1,023,744 
pera Dove ceeecoceoeseeeese ® ° ’ ’ ’ ’ 
Revs. from miscell. elec. operations. . 69 102 1,099 
I 1,037,004 $1,021,561 $1,024,843 
Operating expenses.... ........-... . . 78,651 71,673 
Depreciation and amortization. ~~~. 84,533 99 448 ,627 
Taxes (other than income taxes) . . . .- 98,262 72,259 902 
Rents and royalties. ............. . ,075 10,076 9,817 
Management and service contract fees 25,83 5,505 25,517 
Other operating expenses._._.....-.-. 272,701 250 ,237 255,109 
Selling, general & administrative exps. 189,4 74,863 .298 
Uncoliectible operating revenue. - . .- 17,010 10,926 396 
Operating income......... ..--.- 44,116 299 ,593 11,503 
Non-opera a ee $3,319 $2,745 Br$5'829 
I a ee bid x$240,796 $296 ,849 $305,674 
Interest on unfunded debt.......-- 100,151 102,274 109,217 
Provision for income taxes. .......-- 19,898 26 635 28,195 





na at 8 $120,747 $167,938 $168,261 
x The net income available for interest for the nine months ended Sept. 30 


1935 was $171,939. 
Balance Sheet Sept. 30 1935 








Assets— Liabdilities— 
Cash & demand deposits.... $116,976 | Notes payable--.-..........- $1,020,886 
Accounts receivable........ 157,948 | Accounts payable—trade. ... 45,43 
iit ah ETT Te 29,533 | Accrued liabilities.........-. 65,769 
Other current assets........ ,037 | Other current liabilities..... 914,283 
Security investments... .-.. 1 | Unadjusted credits......... 15,080 

 & ES 3,402,809 | Capital stock ............-- 750, 

Deferred charges........... . > « dnduinithmananeeuin 906,817 

SSS ees $3,718,269 EN ae $3,718,269 





—V. 141, p. 3373, 


Carolina Insurance Co.—Larger Dividend— 

The directors have declared a dividend of 60 cents per share on the 
capital stock, par $10, payable Feb. 1 to holders of record Jan. 16. This 
compares with semi-annual dividends of 50 cents per share previously 
distributed. In addition, extra dividends of 10 cents were paid on Aug. l 
and Feb. 1 1935.—V. 141, p. 587. 


Caterpillar Tractor Co.—Larger Regular Dividend— 

The directors have declared a dividend of 50 cents per share on the 
capital stock, no par value, payable Feb. 29 to holders of record Feb. 15. 
This compares with 25 cents per share paid in each of the six preceding 
quarters, and 12% cents per share in the first two quarters of 1934, and in 
each of the last three quarters of 1932. In addition an extra dividend of 50 
cents was paid on Nov. 30, last, an extra of 25 cents was paid on Aug. 31 and 
May 31 1935; an extraof 50 cents was paid on Nov. 30 1934, and a special 
dividend of 12% cents per share was distributed to holders of record Nov. 
21 1933. For detailed record of dividend payments see Dec. 12 issue of 
‘*Industrial Number” of ‘‘Railway & Industrial Compendium.” 

Years Ended Dec. 31— 1935 1934 
Net profit after deprec., int. and Federal taxes.... $5,949,307 $3,651,190 
—V. 141, p. 4012. 


Central Vermont Ry., Inc.—Earnings— 

Period End. Dec.31— 1935—Month—1934 1935—12 Mos.—1934 
Ry. oper. revenues.--.-. $462,681 $377,706 $5,423,305 $4,953,347 
Net rev. from opers-_-_-. eS one 39,490 643,588 410,603 





Net ry. oper. income--. ,003 319,537 109,574 
Inc. avail. for fix. chgs- 79,623 15,480 408,883 132,504 
Fixed charges......--. 101,329 116,105 1,198,539 1,200,696 

Net deficit.......... $21,706 $100,626 $789,656 $1,068,192 


—V. 141, p. 4013. 


Cherry-Burrell Corp.—Regular Div. Again Increased— 

The directors on Jan. 21 declared a quarterly dividend of 50 cents per 
share on the common stock, no par value, payable Feb. 1 to holders of 
record Jan. 24. This compares with 374% cents paid on Nov. 1 last, 
25 cents in each of the three preceding quarters, and 15 cents paid on Nov. 1 
and Aug. 1 1934. This latter payment was the first made since May 1 
1931, when 37% cents per share was paid: previous thereto the company 
made regular quarterly distributions of 6244 cents per share. In addition 
an extra dividend of 12% cents was paid on Nov. 1 1935.— V. 142, p. 122. 


Chesapeake & Ohio Ry.—Larnings— 


December— 1935 1934 1933 1932 
Gross from railway..--- $9,285,601 $8,201,947 $7.668,239 $8,110,340 
Net from railway... .- 4,200.566 3,665,155 3,167,941 3,519,744 
ates after eunee a dill 3,434,865 2,866,028 2,732.272 2,774,762 

rom Jan. 1— 
Gross from railway..--- 114,031,433 109,489,077 105,969,522 98,725,860 
Net from railway-.-..--- 50,741,540 48,674,104 47,643,437 42,760,744 
Net after rents... 49,937,283 36,997,795 36,967,128 32,502,269 


—V. 141, p. 4013. 


Chicago Electric Mfg. Co.— Accumulated Dividend— 

The directors have declared a dividend of $1 per share on the $2 cumula- 
tive class A stock, no par value, payable Feb. 1 to holders of record Jan. 27. 
A similar distribution was made on May 1 and Feb. 1 1935 and compares with 
50 cents per share paid on Sept. 10, March 5 and Jan. 12 1934, this latter 
payment being the first made on this issue since Jan. 3 1928, when a regular 
quarterly dividend of 50 cents per share was disbursed. 

Accumulations after the payment of the Feb. 1 dividend will amount to 
$11.50 per share.—V. 140, p. 2349. 


ore - e . 
» Chicago Milwaukee St. Paul & Pacific RR.—J/nterest 
Payments Authorized on Gen. Mtge. Bonds—Payments on 
Equipments— 

It was announced Jan. 21 by R. J. Marony, New York fiscal representa- 
tive of the company, that he had received a court order authorizing the 
trustees to pay general mortgage bond interest of $1,984,085, equivalent to 
two-thirds of the semi-annual interest that fell due on July 1 1935, and 
quarterly interest that fell due on July 1 1935 and Oct. 1 1935. These bonds 
are the general mortgage bonds of the Chicago Milwaukee & St. Paul Ry. 
Due to the fact that this is only a two-thirds payment of the face value of 
each coupon, the coupons will be stamped and returned to the bondholder. 

As of Feb. 1 1936 the trustees are also authorized to make a payment of 
20% of the principal of equipment trust certificates which matured during 
1935. The principal amount thus authorized is $672,800, together with 
accrued interest to Feb. 1 1936. The issues and amounts to be paid thereon 


are as follows: 4 
20% of principal maturity due on equipment trust A._.......--- $107,800 
20% of principal maturity due on equipment trust C__---.------- 179,80 
20% of principal maturity due on equipment trust D._...------ 123 ,600 
20 Zo of principal maturity due on equipment trust E_-...----.- 33,80 
20% of principal maturity due on equipment trust F.. --.-.--.- 65,600 
20% of principal maturity due on equipment trust G__..-..--- 13,4 
o of principal maturity due on equipment trust H_.....-.- 9,000 


20 
20% of principal maturity due on equipment trust J.----------- 111,600 
20% of principal maturity due on equipment trust K.......-.-.- . 28,200 
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Trustees are also authorized to pay one outstanding series C, equipment 
trust certificate, denom. $1,000, which became due April 1 1933, and which 
has not yet been presented for payment, and to pe, three outstanding series 
J equipment trust certificates, denom. $1, each, which became due 
a } 1934, and which have not yet been presented for payment.—V. 142, 


Chicago Rock Island & Pacific Ry.—Seeks to Extend 
Time of Filing of Reorganization Plan— 


The com nas Pas. ee in Federal District Court, Chicago, 
seeking a six months’ on from Feb. 27 within whicn to formulate 
a plan of reorganization.—V. 142, p. 456. 


Chicago Towel Co.—Earnings— 


























out laa 30.498507 $0.4884:07 $2.48%s00 2.593.268 
revenues........ , . , ’ , , , ® 
Expenses............. 2,305,550 2,091,206 1,875,568 1,968,242 
Operati rofit..... $664,747 17,101 26.322 $625,021 
Other woe Bg ETE GET 5,371 - 6,807 - 6,691 6,896 
Total income...._..- 70,118 23.908 3,013 $631,917 
Depreciation . ...... vad ie f bart vt: 908 387 65,751 
Federal taxes......... 99,726 91,636 75,000 74.744 
Net income....___.. 26,262 86,224 99,625 $491,423 
Preferred dividends... . tite ee e73 ett ett 128,065 
Common dividends... ... 400,000 480,000 240,000 320,000 
Net surplus... ...... 903 def$119,349 3,637 $43,358 
a apiendian ies sail ag vom paar 80,000 
ou naing (no par)... 6 e : . 
Earnings per share_.. $5.03 $4.50 $3.42 $4.54 


Assets— 1935 








9 1934 | LAabilities— 1935 1934 
zProp.,plant,equip $610,165 $576,630 y Preferred stock.$1,659,358 $1,850,000 
800,000 800,000 
tracts & goodwill 1,888,191 1,870,191 c Surplus........ 
Gis ndihnoanaaned 152,520 201,182 Accts. payable and 
60,608! accrued 23,846 19,859 
Inventories. ..... 179,681 194,020 Federal taxes..... 105,000 95,000 
Notes receivable... 8,501 23,335, a Treasury stock... Dr45,004 Drl65,127 
a 485 shares preferred stock in 1935 (2,061 shares in 1934). b Includes 
$10,000 appropriated for employer's liability loss. c Before deducting 
x Represented by ,000 shares of no par value. 
17,939 (20,000 in 1934) shares of no par value. z After depreciation of 
Chile Copper Co.—25-Cent Dividend— 
The directors have declared a dividend of 25 cents per share on the 


Balance Sheet Dec. 31 
Service equip.,con- /a Common stock... 
326,234 
Accts. receivable... 54,852 expenses 
Daelloonenemen $2,893,912 $2,925,966 MGS 660% 6b0e $2,893,912 $2,925,966 
amounts applied in acquisition of treasury stock. 
y Represented by 
Vv 
$597,935 in 1935 and $580,597 in 1934.—V. 140, p. 635. 
common stock, par $25, payable Feb. 28 to holders of record Feb. 8. A 


‘like payment was made on Nov. 29 1935, prior to which no dividends were 


disbursed since Sept. 30 1931 when a quarterl ent of 37% cents 
share was made.—V. 141, p. 2732. ’ ee nid 


Chrysler Corp.—Shipments— 

Shipments of pamsenger cars and trucks during 1935 were 41% greater 
than shipments during the preceding year. In 1935 shipments of Plymouth 
D e, DeSoto and Chrysler passenger cars and Dodge trucks totaled 
842,520 units as against 597,683 units shipped a 1934. 

Shipments for the entire year 1935 were nearly 245,000 units ahead of 
shipments in 1934.—V. 141, p. 3531. 


Cincinnati Street Ry.—T7o0 Resume Common Dividends— 
The directors on Jan. 21 declared a dividend of 10 cents per share on 
the capital stock, par $50, payable Feb. 1 to holders of record Jan. 25. 
This the we; will the first distribution made since Feb. 1 1933 when 
a dividend of 25 cents was paid. Like payments were made on Oct. l 
and July 1 1932, as compared with 50 cents paid on April 1 and Jan. 1 1932 
— ? cone per share paid each quarter from April 1 1929 to and including 

ct. . 

Earnings for December and 12 Months Ended Dec. 31 


Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934 
Net income after int., 
deprec. & Fed. taxes. . $44,512 def$3,023 $212,512 $205,789 


—V. 141, p. 3374. 


Cleveland Ry.— Midamerica Extends Control— 

The tenure of control by tne Midamerica Corp. of this company has been 
extended for at least three years as a result of an agreement effected with 
stockholders. 

Midamerica Corp. bought control of the Cleveland Ry. at an auction 
of collateral pledged by O. P. and M. J. Van Sweringen for a $40,000,000 
loan, which was defauled. This control is exercised tnrough majority stock 
holdings in tne Alleghany Corp., wnich controls Metropolitan Utilities, 
Inc.; this last company in turn controlling Cleveland Ry. 

Metropolitan Utilities, Inc., had contracted to start by Jan. 10 1936 the 
payment of an amount equal to the par value of 5% of the largest number 
of Cleveland Ry. snares at any one time theretofore deposited under the 
terms of merger of the two companies together with amounts equal to ac- 
crued dividends to, and including, a date 30 days following the payment. 

Under tne agreement now made known, the Cleveland Ry. stockholders 
have postponed until Jan. 10 1939, the commencement of tne payments 
which otherwise would have started this month. Also postponed, this 
until 1940, was the additional 5% annual purchase which was to have 
started on March 1 1937.—V. 141, p. 1269. 


Cleveland Terminals Building Co.—Receivership Asked 


A. B. Gochenour of Sycamore, IIl., filed suit in Common Pleas Court, 
Cleveland, Jan. 23, asking for a receiver for the company, a Van Sweringen 
erovers7 and for judgments of approximately $15,000,000 from three 

efendants. 

Gochenour, claiming to hold $10,000 in bonds, out of a $6,500,000 first 
mortgage leasehold issue dated Dec. 1 1926, named as defendants the Van 
Sweringen Corp., the E illoson Co., investment brokers, and the 
Central United Bank as trustee. 4 

His petition alleged the Building compony bought stock in the Alleghany 
Corp. and other corporations, most of which were owned by the Van Swer- 
— Corp., and paid out over $15,000,000 ‘‘in fraud of the bondholders’ 
rights. 

It also alleged the sales were made when the stocks were on a declining 
market. The petition said the defendants were aware of this, with the 
result the Building company divested itself of over $15,000,000 in liquid 
assets and got stocks representing losses over $12,000,000. 

The plaintiff charged these facts were concealed from the bondholders 
and that 90% of these were induced to enter a refimancing agreement 
about June 1 1932, and waived certain interest requirements to prevent a 
— + me because of ‘‘misleading and fraudulent statements.”’ 
—vV. , Pp. : 


olgate-Palmolive-Peet Co.—Obituary— 
Louis Carl Proesch, Treasurer of the company for past 13 years, died on 
Jan. 20.—V. 141, p. 2732. 


Concord Gas Co.—Accumulated Dividend— 

The directors have declared a dividend of 87% cents pe share on account 
of accumulations on the 7% cumulative preferred stock, par $100, payable 
Feb. 15 to holders of record Jan. 31. <A dividend of 84 cents per share 
was paid on Nov. 15 last and one of 87% cents on Aug. 15 last, prior to 
has - 5 the emia dividends of $1.75 per share were distributed. 
—V. ~~ * : 


Congress Hotel Co. of Chicago—Gets RFC Loan— 

The company has obtained a commitment from the Reconstruction 
Finance Corporation for a loan of $900,000 and the plan of reorganization 
under section 77b of the Bankruptcy Act will be made effective as soon as 
court approval is secured. " 

Hearings on the reorganization plan have been pending before Judge 








a me ne 





Philip L. Sullivan in the Federal District Court, Chicago, and have waited 
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on negotiations for the loan with the RFC, which previously had turned 
down the company's request for a $1,000,000 loan. 

Under the terms of the plan, Ralph Hitz of the National Hotel Manage- 
ment Co. will take over operation of the hotel proper, while H. L. Kaufman, 
President of the Congress company, will remain in an advisory capacity 
and supervise the financial operations of the concern. 

The RFC funds, according to Mr Godehen, will enable the hotel to 
pay off approximately $400,000 in delinquent taxes, other pressing current 
ob — and also permit the company to rehabilitate the property. 

erchandise creditors will receive notes. 

The company filed a voluntary petition for reorganization under 77b 
on May 3 1935 to avoid any possible creditor suits for ordinary ogee 
receivership. The petition showed assets as of March 31 last of $8,272,072, 
$4.477,.200 in excess of liabilities, but with cash of only $23,853. The 
vse 65 ake lands leaseholds and fixtures were valued at $7,659,468.— 

‘ » DP. 


Consolidated Investment Trust—50-Cent Special Div.— 
The trustees have declared a special dividend of 50 cents per share on the 
capital stock, par $1, payable Feb. 12 to holders of record Jan. 28. A 
special dividend of 70 cents was paid on April 15 1935, and an extradivi end 
of 25 cents was distributed on April 16 1934. The regular semi-annual 
dividend of 50 cents per share was paid on Oct. 15 1935.—V. 141, p. 1270. 


Consolidated Lithographing Corp.—To M we Offices— 

J. A. Voice, President, announced that effective Jan 27 the executive 
offices of the company will be located in the Empire State Building, New 
York City. The factory and general offices remain at Grand St. and 
Morgan Ave., Brooklyn. 

Consolidated Decaicomania Corp., a wholly-owned eg ee alread 
aoe a its executive offices in the Empire State Building.—V. 

» iD. ; 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
—Operations— 


The company reported gains in production for 1935 in all important 
metals in its output. 


Official production figures for 1935 compare with those of the preceding 

year as follows: 

1935 1934 

» Mn acbnecoeeedéasaebabeooasase 164,329 157 673 

Pt Pi nnaveaamneddadndtaadbaadude 119,840 110,978 

Sor Ps édubnoqubpbbedbodddudibne 319 784 

ts i aecene o #'. “‘Guastoseeucons 65,131 35,328 

Ps Med idcdeeoncesvctééudscbadnace 7,594,366 7,316,231 


—V. 141, p. 3857. 


Consolidated Oil Corp.—ZJniatil Dividend on New $5 
Preferred Stock— 


The directors have declared an initial quarterly dividend of $1.25 per 
share on the new $5 cum. pref. stock, no par value, payable March 15 
not March 2 as reported in last week's ‘‘Chornicle’’) to holders of record 
eb. 29.—V. 142, p. 456. 


Consolidated RRs. of Cuba—Suit Dismissed— 

Supreme Court Justice McCook on Jan. 23 dismissed an accounting suit 
brought by a stockholder against the Consolidated Railroads of Cuba, the 
Cuba Co., the Cuba RR. and the latter's 15 directors on the ground that 
the plaintiff had failed to produce sufficient facts to support his yee nr 
The plaintiff, Frank M. Miesse, holder of 10 shares of Cuba RR. preferred, 
claimed that the individual defendants had weakened the Cuba RR. by 
conspiring to transfer its assets and that this act had proved detrimental 
to stockholders.—V. 141, p. 3687. 


Corn Products Refining Co.—T7o Refund Processing Taz 

The company is advising customers of its intention to compute promptly 
the amount of processing taxes due them from the refunding of these taxes, 
returned to the company by the government, after having been impounded 
in an action by the company against the Collector of Internal Revenue 
seeking a permanent injunction against their collection. 

Customers also have been advised that the company neither desires nor 
intends to derive any profit whatever by reason of the recovery of these 
impounded taxes, but plans to pass them on to custemers as quickly as 
machinery can be set up for that pur , unless some action by the govern- 
ment makes this impossible.—V. 142, p. 296. 


Corrugated Paper Box Co., Ltd.—Dvv. Plan Approved— 

Preferred and common stockholders on Jan. 14. approved the plan for 
settlement of pref. dividend arrears by issuance of dividend funding rignts 
representing arrears of $33.25 a share as of Dec. 2 1935. Rights will not 
bear interest, will be dated Jan. 1 1936, and will be fully registered. One 
right wil! be issued for each share. See also V. 142, p. 123. 


Crown Drug Co.— Admitted to Listing and Re7istration— 

The New York Curb Exchange has admitted to listing and registration 
the common stock, 25 cents and the 7% cumulative convertible pre- 
ferred stock, $25 par.—V. 142, p. 434 


Cuban-American Sugar Co.—New Director— 

T. Richie pore has been elected a director of the company for the en- 
suing year to full a vacancy.—V. 142, p. 123. 

Dayton Power & Light Co.—Listing— 


The New York Stock Exchange has authorized the listing of $20,000,000 
first and refunding mortyvaxe bonds, 344% series due 1960 (see offering in 


V. 141, p. 2586). 
4 Balance Sheet as of Sept. 30 1935 
[Adjusted to give effect to recent financing] 








Assets— Liabtlities— 
Property, plant & equipment 6% preferred stock.......-.. $7,800,000 
including intangibles--.-..-. $42,645,934) Common stock (317,500 shs. 
Work in progress. ........-.- 302,129 SIs bs ococndabaneacs 5,480,000 
CN CE 480,178] Long-term debt..........-.- 21,029,000 
Cash on hand & demand dep. 104,495] Accounts payable. ......-..- 105,609 
Tax anticipation certificates - 1,237 | Accrued payrolls........-... 43,890 
Accts. receivable less reserve - 726,396 | Accrued taxes. ............ 721,102 
Due from officers & employees 2,516] Accrued bond interest. -.--.-.- 4,287 
Inventories at cost......-.-. 315,392) Due to affiliated companies-- 186,710 
Prepaid expenses. .........- 47,112} Consumers’ service depos., &c 96,7 
Other deferred charges..-..-.- 74,743 | Retirement reserve........- 6,295,204 
Unamort. debt disct. & exp-.. 686,890 | Res. for injuries and damages ,239 
Res. for deposits & contrib. 
for line extensions........ 162,219 
Res. for contingencies... .-.. 355,869 
Ce Gee Vek c ceeawscoudea 24,941 
rs 2,677,163 
RES ae ee $45,387,022 Ditecestnbeoceoeooed $45,387,022 





—V. 141, Dp. 3376. 


De Mets, Inc.—Accumulated Dividend— 

The directors have declared a dividend of 55 cents per share on account of 
accumulations on the $2.20 cum. pref. stock, no par value, payable Feb. 1 
to holders of record Jan. 24. Similar distributions were made in each of 
the nine preceding quarters.—V. 141, p. 591. 


Dennison Manufacturing Co.—$2 Preferred Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 8% cum. debenture stock, par $100, payable Feb. 1 
to holders of record Jan. 20. Similar distributions were made in each of 
the eight preceding quarters and on Jan. 4 1934, while on Feb. 1 1933 the 
company paid $4 per share. The last previous regular speny dividend 
of $2 per share was paid on Feb. 1 1932.—V. 141, p. 2587. 


Denver & Salt Lake Western RR.—T7rusiee— 

The Interstate Commerce Commission has ratified the appointment of 
Raymond L, Sauter as trustee.—V. 141, p. 3376. 

Diamond Match Co.—Ezira Dividends on Preferred and 
Common Stocks— 


The directors have declared an extra dividend of 25 cents per share on 
the common and preferred stocks, payable June 1 to holders of record 
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May 15. They also declared a regular semi-annual dividend of 75 cents per 
share on the preferred stock, and an interim dividend of ~ cents per share 
on the common stock, both payable March 2 to holders of record Feb. 15. 
In addition a further interim dividend of 25 cents was declared on the 
common stock, payable June 1 to holders of record May 15. See also V. 
141, p. 591. 

Lia! p= g of directors also bg rye ay a. di Speen yh — oo 
exclusive of management and the higher salar emplo ; 
amount of the extra dividend on the common s had been declared and 
would be paid on or about June 1.—V. 141, p. 3688. 


Detroit Edison Co. (& Subs.)—Larnings— 


@ Years ee pee. pe . 1935 1934 1933 

ross Carn rom Oo ons: 

Electricity. Fone an OP SEaMODS: $47,324,003 $42,933 311 $39,213,634 
team 


























bed bobwdtatibedcestdbucti 1,786,124 1,671,402 1,654 583 

I aocish ins chance ated ini lira dati tate en etiam 362.964 370,069 380.729 

PEROSON cc coccancoctncoeees 295.625 319,479 243 .323 

IE : ncsibicibiiain dlabibitn nkctiadiiiteaihs’. 9.768.716 $45.294,261 $41,492,269 
Expense of all operations, incl. maint. 21,994,095 21.074,.247 19,336,208 
Retirement reserve (depreciation)... 5,418.014 4.624.867 4,031,743 
Federal income and other taxes...... 6.036.638  6,033.465 65,289,123 

Net earnings from all operations. _$16,319,966 $13,561,681 $12.835,196 
Interest on funded debt............ 6.430.280 6,450,000 450, 
Interest on unfunded debt........_. 46,922 46,054 79,182 
Amount charged to prop accts. for int. 

on money borrowed for construc- 

Gat: BEe tb dltbtatbesdsctéen Cr44,400 Cr44,280 Cr44,280 
Extinguishment of discount on secur. 09,208 204,193 203 ,925 
Extraordinary approp. to retirement 

res., addition to currentapprop’n..  ~....-. Fr ff eee eee 

Balance for dividends and surplus... $9.677.957 $5.448.331 $6,146,369 
PE deena ahaneséaeadh 6.345.229 5,065.777 ,047,311 

PO Hii eta nd cdimabnalin de. $3 .332.728 $382.554 $1,099,058 
Shs. cap. stock outstanding (par $100) 1,272.260 1,272.260 #£1,272.260 
DERE BOP GREG. cc cccccnncdsads $7 .60 $4.28 $4.83 

Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 
Fixed capital—Property and plant: 

A pRB IRAE dake eto eee Se $294 .395.707 $286,822.451 

Gt DUGNET ce neues aawbckhebos ceedabane 2.519.682 2.783 385 
ES SCE OY SORE EPG Te xt Meee I eee 4.971.771 5,440.927 
ne a. 5 a alkiitadi is te de teen enone 85.127 95.156 
BE Sekine ti cbikih dkms chines 8.238.754 7 855.569 
Coal on hand or ip transit (at cost)..........- 1,750, 1,677,971 
Construction materials and other supplies on 
_ hand and in transit (at cost or less) .......- - 4,243.7 4,262.419 
FUCGAIE HOORUMIR. nbs oh cctecdstctcusduudeva 615,317 622.726 
Land contracts receivable... ....cc ccc te eee 111.47 114.021 
Loans to officers and employees__.._..._..__-- 172.982 214,066 
Bonds and other investments.______.___.___- 513,725 2,296 .629 
Casualty and contingency (investment) fund... 1,509,015 1,464,678 
Deposits in banks and trust companies closed or 

under rebtrictions (met)... .. ee ce eee ee 1,418,474 1,587,281 
Debt discount and expense (to be amortized 

during the life of the bonds) ._...._._____. 6.273 822 4,284,902 
Deferred charges, amounts in suspense & ot ae 138,932 135.176 
Capital stock reacquired for resale to employees 234 .900 382,000 

SL +4 6d dnmedindgetesshinoensabonaions $327 .194.447 $320.039,.357 

Liabiliiies— 

NEE ES eR ar os Rl RE Aap Ee EE $127 .226.000 $127,226,.000 
Premium on capital stock... ~~... ce wee ee 58,038 758.038 
Michigan Electric Power Co. preg. stock_______ aaa _-" seeeee 
General and refunding mtge bonds—Series A 58  $-...-.-. 26.000 .000 

aT and. + noe secntinelitmhbibnaaasdinen |. ae 23 ,000 .000 

Series C 5s. due Aug. 1 1962.......________ 20.0€0.000 20.000.000 

Series D 4 %s, due Feb. 1 1961.._._________ 50.000.000 50,000.000 

Series E 58. due Oct. 1 1952... -..-- ~~. 15,000.000 15,000,000 

DOGS Fas BO Be ba Wh Oe kes ae: CC Oe 

Great Lakes Pow. Co. mtge. bonds 6% due °43 320,000 AE TE 

Michigan Electric Power Co. mtge bonds 6% 

CU Ses BOO ilawctatdeccadsacehse ban iF) Bem roe 
AASUUEED: GOGUDs 6c Siicctecnn ccdéguscncebers 1,354,686 1,587 861 
Deposits by employees towards purchase of 

reacauired capital stock . . . occ ccccceeeceue 68 .643 145.776 
Other current labélities. ....cccccccucececeen 3.197.765 1,953 .494 
DER EE a ts 6 ko beincibinbh dude ccna 120,854 118,468 
i ind itn db i din aidic dh male wibinincil 1,958,263 1.875.512 
ROI I a 2.116.422 2.020.049 
Miscellaneous accrued liabilities......._._____ 26.420 28 685 
Retirement reserve (depreciation)......._.___ 31,.022.059 30,036.446 
Casualty and contingency reserve.._._._._.___ 1,010.188 964.677 
PAISCEIOMCOUS FEUER VES. . oo cccccvcceccaneue<c 106.669 66 566 
Miscellaneous unadjusted credits_..._._______ 115.678 239 384 
FOGEes Ge Be Sn ws cowdecoccdisneiin 22 .044.624 19.018.400 

pA eRe ce po OP a yaayn $327 .194.447 $320,039.357 


x Called for redemption on Jan. 2 1936, includi remium and accru 
dividends.—V. 141, p. 4013. ng P ed 


Detroit Street Rys.—Earnings— 


Period End. Dec. 31— 1935—_M onth—1934 1935—12 Mos.—1934 
Operating revenues_-_-.. $1,583 .118 $1,457 205 $17,090,802 $16,188,249 


Operating expenses__.-. 1.207. 1,100.571 12,658.424 12.541.121 
70,757 71,997 859,137 860.006 


Taxes assign. to oper... 
$314,453 $265,093 
1,84 464 


bo 





Operating income... 











$3,573,239 $2,787,121 
Non-oper. income--~.-_-.. . , 32,028 54,868 

Gross income... _-- $316,295 $267,557 $3,605,268 $2,841,989 
pO OR a 156,767 156,768 1,848,374 1,877,646 

Net income__....... $159,528 110,788 1,756,893 964,3 
—V. 141, p. 4164. ° ° laa 

Discount Corp. of New York—LEarnings— 

Calendar Years— 1935 1934 1933 1932 
Net profit for year... .. $206,267 $1,.663.401 $1.733,620 $2.083,.974 
Dividends paid... .-.- 600 .000 000 = iI, ,000 25,000 

Balance. surplus. ._..def$393 .733 $663 ,401 $733,620 $1,458.974 
Prev. undiv.ded prof... 3,011,731 2,748.330 2,014,711 1,555.736 
Reser'd for pension fund -....-.. Dr RS ee ne 
Z=remeee ae eee Os = Swe. Meee eee Dr1 ,000,.000 





ee eben profits Dec. sad a diese ek 
A comparative balance sheet was published in V. 142, D. 458. SSA14.720 


New Vice-President— 
Herbert N. Repp has been elected a Vice-President.—V. 142,p. 458. 


Dome Mines, Ltd.—Larnings— 











12 Months Ended Dec. 31— 1935 1934 1933 
ete HOE so oc acne oo been $6.939.989 $7.177.086 $6,266,957 
Devel., oper. & general costs_....._ 2.274.830 2,123,104 2,037,809 
Est. prov. Dom. & Fed. taxes_._.__- 590 ,987 973,865 523,110 
Dominion dividend tax paid........ -..... 66,425 
Outside exploration written off... .- 18,046 

GRRE BOGE. cdunnohemennseis $4.056,125 $4,080,117 617, 
ER ON RE TIE GE TG LE 363.595 378,908 - ha ore 

Total income before allowing for 

deprec. and depletion.........- $4,419,720 $4.459,025 $3,762,658 


Number of tons milled in 1935, 549,100, gold-fine ounces, 206,795.—V. 
142, p. 458. 
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Douglas Aircraft Co., Inc.—Gets Big Navy Contract— 

The company has been awarded a contract by the Navy Department for 
114 torpedo bomber planes and spares of the T. B. G. type for carrier 
service pm, $3,636,000, Secretary of the Navy Swanson announced 
on Jan. 20.—V. 141, p. 2587. 


Dow Chemical Co.—Wins Oil Well Patent Suit— 

The company announces that the Federal Court of Appeals in the Tenth 
Circuit at Denver, Colo., has rendered a decision, reversing the lower 
court, and ne age | the validity of the Dow patents covering the Dowell 
method of treating oil wells with acid to increase production. he decision 
is regarded as of primary importance by the company since the process is 
now in extensive use in oil fields. 

Suit was brought against the Williams Well pt ee Corp. of Tulsa, 
Okla., _ has been enjoined by the decision and ered to make an 
accounting. 

Dowell, Inc., a subsidiary of Dow Chemical, is operating in all the major 
oil fields, under the patents which have been in litigation. 

The Dow Chemical Co. states: ‘‘In reference to the decision by the U. 8. 
Circuit Court of Appeals for the Tenth District upholding our patent for 
treating deep wells, we hope and desire to continue our friendly relations 
with those companies for whom Dowell has been treating and to extend 
service to others on reasonable terms.’’"—V. 141, p. 747. 


(E. I.) Du Pont de Nemours & Co., Inc.—Harnings— 

The company reports for the year ended Dec. 31 1935, that preliminary 
calculation, su _ to verification by independent public accountants, 
shows $5.04 a share earned on its common stock. his includes certain 
non-recurring items of profit and is after setting aside a substantially cor- 
7 nding amount for contingent liabilities. Earnings for 1934 were $3.66 


e. 
Earnings for 1935 include dividends from General Motors investment 
equal to io a share on du Pont common stock as compared with $1.36 a 


share in 193 


New Vice-President— 
F Thomas 8S. Grasselli, President of the Grasselli Chemical Co., has been 
elected a vice-president of this company and appointed a member of its 
Executive Committee.—V. 141, p. 3377. 


Eagle-Picher Lead Co.—Arrearages Paid Up— 

The directors on Jan. 21 declared a dividend of $1.50 per share on the new 
6% cumulative preferred stock, par $100, payable Feb. 1 to holders of record 
Jan.31. This dividend covers tne period from Oct. 1 1935 to Dec. 31 1935 
and Clears up all arrearages on tne exchanged stock.—V. 141, p. 4164. 


Eastern Malleable Iron Co.—Admitied to Unlisted 


srading— 

The New York Curb Exchange has admitted to unlisted trading privileges 
the new capital stock, $25 par, in substitution for old capital stock, $5 par. 
The new capital stock is issuable in exchange for old capital stock on the 
basis of one new share for 10 old shares.— V. 142, p. 125. 


Eastern Utilities Investing Corp.—Removed from Un- 


listed Trading— 
The New York Curb uenenge has removed from unlisted trading privi- 
leges the 5% debentures, due March 15 1954.—V. 140, p. 143.- 


Eastman Kodak Co.— Develops New Camera Device— 

The company has announced the development of Polascreen, a camera 
device to remove the oblique glare of reflection from surfaces not intended 
to be in the picture. The device resembles an ordinary lens filter, but may 
be used in either still or motion picture photography. Hollywood tests, 
the company reports, show that Polascreen shots of water can be made 
which subdue glare and refiection from the surface, showing rocks, fish, 
divers and other objects under water to a considerable depth.—V. 142, 


p. 458. e 
Ebasco Services, Inc.—Weekly Input— 


For the week ended Jan. 16 1936, the kilowatt-hour system input of the 
client operating companies which are subsidiaries of American Power & 
Light Co., Electric Power & Light Corp. and National Power & Light Co, 
as compared with the corresponding week during 1935. was as follows: 


Client Operating Subs. of— 1936 
American Pow & Lt. Co._..94,900.000 
Electric Pow. & Lt. Corp. . .41,809.000 
National Pow. & Lt. Co... .78,262,000 
—V. 142. p. 458. 


Electric Shareholdings Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 share on account of 
accumulations on the $6 optional cum. conv. pref. stock, no par value, 
payable March 2 to holders of record Feb. 5. A similar payment was made 
on Dec. 2 and Sept. 3, last, prior to which the last previous dividends of 
$1.50 per share (or at the holder's option 44-1,000 of a share of common 
stock) were made on Sept. 1 and March 1 1933. 
' Accumulations after the payment of the March 2 dividend will amount 
to $15 per share.—V. 141, p. 2735. 


Erie RR.—LZarnings— 
[Including Chicago & Erie RR.] 
1935 1934 1933 
$6.206.445 $5,589,387 $5,589,626 
68: : 654 426 


s* , , , 


1935 
85,314,000 
35,275,000 
74,251,000 


9 ; 
6.534.000 
4,011,000 


December— 
Gross from railway 
Net from railway...... 1,683.546 
Net after rents........ 1,102,687 790,097 59.477 
} From Jan. 1— 
Gross from railway 75,126,702 75,064,122 72,086,316 
Net from railway...... 20,333,288 20,752,750 20,473,784 
= wed ny -----. 12,960,726 12,699,832 12,523,148 
—vV. » De ; 


Fairbanks-Morse & Co.—ZInitial Dividend on New Pre- 


ferred Stock— 


The directors have declared an initial dividend of $1.50 per share on the 
new 6% cumulative convertible preferred stock, par $100, payable March 2 
to holders of record Feb. 11. This new stock was issued in connection 
with the recent plan to clear up accumulations on the old 7 % preferred stock. 


—V.141, p. 3689. nate a at 


Fairchild Aviation Corp.—New Ezecutive—' 
* James S. Ogsbury has been appointed Vice-President and General 
a Ty He will have charge of the activities of all subsidiaries.—V. 141, 
-* : 


Fairmont Hotel Co., San Francisco—Reorganization 


With approximately 85% of the Ist mtge. 54% bonds approving the 
reorganization plan, a recommendation that the plan be given court ap- 
proval was filed Jan. 21 by H. M. Wright, special master,in Federal Dis- 
trict Court, San Francisco. The reorganization plan cannot become effec- 
tive unless it is officially approved by Judge A. F. St. Sure. 

» Under the plan, the company will continue to operate the property under 
the management of George D. Smith, with certain restrictions and control 
by the bondholders’ protective committee, consisting of Alexander McAn- 
drew of E. H. Rollins & Sons, Inc., Chairman; Roland C. Foerster of Mor- 
rison, Hohfeld, Foerster, Shuman & Clark; Bernard W. Ford of Blyth & 
©o., Inc., and Paul B. Kelly of the Anzlo-Oalifornia National Bank. 

The equity interests have contributed $35,000 toward the cost of the 


lan of reorganization bonds which originally matured ser- 
ially from 1932 to 1949 will all mature in 1949. Interest payments will 
be modified to assist the company in re-establishing its financial stability. 
The modified schedule of fixed interest payments calls for 1% from Oct. 16 
1934 to Oct. 15 1935; 2% from Oct. 16 1935 to Oct. 15 1936; 3% from 
Oct. 16 1936 to Oct. 15 1937; 4% from Oct. 16 1937 to Oct. 15 1938, after 
a the full original rate of 5%% is to be paid until the maturity of the 

nds. 


During the period of reduced fixed interest payments the full rate of 
5\%% will be paid, if earned, and all past-due interest as well as any de- 
ficiency below the full 544 % rate during the four year period mentioned will 
be funded until the final maturity of the bonds, so that, in effect, the bond- 
holders will be recognized to the full extent of the original principal and 
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interest on their bonds. A sinking fund is to be created out of earnings 
through which bonds must be retired to the full extent of the original serial 
maturities of the issue before any dividends can be paid on the stock of the 


company.—V. 137, p. 1418. 


Fall River Gas Works Co.—Reduces Dividend— 

The directors have declared a dividend of 40 cents per share on the 
common stock, $25. payable Feb. 1 to holders of record Jan. 28. This 
compares with cents paid in each of the four preceding quarters; 60 cents 
paid each three months from May 1 1933 to and including Nov. 1 1934, 
and 75 cents paid quarterly prior to May 1 1933. 

Earnings for December and 12 Months Ended Dec. $1 


—_ m, —1934  1935—12_Mos.—1934 

Twas... ae” Gi 75.807 $895,188 
396 481 204 0. 
4.5 

14'004 «157.446 


670 189,890 
_— “2 159 


$190.049 
60,000 
12,384 
$117,665 
Co., Inc.—/nitial 





Net oper. revenues... 


$15,148 
Non-oper. income—Net 55 





$15,203 
1,192 
$9,011 


., «cil stn oneme 
Retire. reserve accruals. 
Interest charges....... 


$17 .693 
5,000 
1,164 

$11,528 





Net income. ....««««<- 
—V. 141, p. 4165. 


Feltman & Curme 
Preferred Dividend— 


The company paid an initial quarterly dividend of 87 & cents per share on 
the cum. pref. stock, no par value, on Jan. 2 to holders of record Dec. 2. 
This stock is entitled to cum. dividends at the annual rate of $3.50 per share 
for four years from Jan. 2 1936 and $7 per share annually thereafter. 
—V. 141, p. 3689; V. 139, p. 1867; V. 134, p. 3829. 


Fidelity & Casualty Co. of N. Y.—Balance Sheet— 


Dec. 31°35 Dec. 31°34 Dec. 31°35 Dec. 31°34 
Assets— $ $ LAabiltties— $ 
x Bonds & stocks.33,132.892 26,854,088 | Unearned prem...10.701,210 10,511,049 
196,335 219,240/| Res. for claims. ..16,859,560 15,612,868 
Res. for taxes and 
1,501,742 1,424,431 


900.000 850,000 
2.250.000 2.250.000 
8,512,577 3,649,701 


Shoe Stores 


Prem in course of 
collection (not 
overdue) 4,668,853 4,169,301 
Interest accrued.. 202,811 181,771 
Cash on deposit & 
2.346.361 2,320,784 
All other assets... 177,835 552,866 


40.725.089 34,298,050 Total 40,725,089 34,298 050 
x Valuations on basis approved by National Convention of Insurance 
Commissioners.—V. 141, p. 594. 


Fidelity & Deposit Co. of Maryland—wNew Vice-Pres.— 

John G. Yost, who was Assistant Secretary of the company, has been 
elected a Vice-President .—V. 141, p. 2275. 

Fidelity Fund, Inc.—Liquidating Value— 

The prints report shows li wideting value of $48.85 share as of 
Dec. 31 1935. his compares with a liquidating value of $41.46 per share 
on Juné 30 1935. Securities held in the portfolio at the end of the year 
—— a cost of $2,879,743 and a market value of $3,.242,217.—V. 142, 
Pp. ‘ 


Fidelity Investment Association, Wheeling, W. Va.— 
Balance Sheet Dec. 31— 


{Incl. Fidel Association of New York, Inc.] 
es: ar on 1934 


x 
20,150,902 18,738 373 1.317.400 1,317,400 
750,520 552,.876| Undivided profits 
Other securities... 625,565 359.765 


936,573 912,851 and special res... 

Loans to contract- 24,854,073 22,446,438 
2,548,514 2,734,865) Deferred payments 
Mortgage and col- on bonds purch. 
lateral loans.... 1,093,521 1,195,776] Wisconsin unem- 
5 339.369 ployment benefit 

ers 


194,418 196,848 
35,164 41,465 


26,762,038 24,878,398 
—vV. 141, D. 594. 


Fidelity-Phenix Fire Insurance Co.—Earnings— 
Calendar Years— 1935 1934 1933 1932 
Premiums............$15,149.415 $15.715.227 $14.845.696 $15.418.747 
Int., divs. and rents.... 2,355.21 2.235.738  2,068.368 2,428 ,987 
Profit on sales of stocks 

and bonds (net) 
Transf. of cap. to surplus 
Increase by adj. in book 

val of ——_- 11,793.435 4,517.089 8,343.879 4.495.167 


Decrease in unearn 
premium reserve 580,776 297.719 1,553,819 2,049,871 
$30,003 424 $23,042,761 $27.772.481 $34,787,247 
7.979.965 7.758.104 10,229 053 
7,005,620 6,536.996 6.895.649 
1,870,967 1,663 ,071 1,663 ,033 


1,012,266 











Assets— 


Furniture and fixt. 
Accr. int. on bonds 
Other assets 











26,762,038 24,878,398 


10,394,475 





I i aaa aad ai ee 
Cash dividends 


and bonds (net) 
Decrease by adj. in book 
val. of stks.&bds. (net) 
Incr'se in voluntary res_ 436,039 15,272,170 
Increase in surplus. ..$14.545 160 $6,186,208 $11,378.271 x$284,924 
Previous surplus 30,414,997 24,228,789 12,850.517 13,135,441 
Surplus, Dec. 31 


$44,960,157 $30.414,997 $24,228,788 $12,850,517 
x Decrease in surplus. 
Comparative Balance Sheet as at Dec. 31 
1935 1934 1935 1934 
Assets— 3 bd TAabilities— $ $ 
y mt ew & stocks.62,835,318 48,795,590 ' Unearned prems-.-.15,613,447 16,194,223 


1,738,307 1,738,307| Loss in process of 
adjustment 2,701,255 3,001,280 
1,039,447 














Prem. in course of 
collection...... 2,037,058 2,344,585) Reserve for divs... 1,178,040 
Interest and rents Res. for taxes and 
accrued, &c.... 168,553 169,733 
Ge cicipemttipatuits 2,515,958 1,988,561 .600, . 
3,464,825 3,464,825 
43,680,628 29,140,000 


69,295,195 55,036,775 69,295,195 55,036,775 
y Valuations on basis approved by Nat.onal Convention of Insurance 
Commissioners.—V. 141, p. 4015. 


(Marshall) Field & Co.—Bonds Called— 

All of the outstanding 44% debenture bonds, which by their terms 
mature on Jan. 1 1937, have been called for redemption on Feb. 1, at 100 
and interest. Payment will be made at the Continental [llinois Nation 
Bank & Trust Co. of Chicago, trustee, 231 South La Salle St., Chicago, Ill. 
(In our issue of Jan. 11 we erroniously stated that all the outstanding de- 
bentures had been called for payment.)—V. 142, p. 298; V. 141, p. 3535. 


Foreign Light & Power Co.—Preferred Stock Called— 
The company has called 8,296 shares of its $6 cumulative first preferred 
stock for redemption on March 18 at $105 per share plus accrued dividends 


Cash capital 
Net surplus 
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and less Canadian tax. Notices are being mailed to stockholders of record. 
Inquiries from others may be directed to J. G. White & Co., Inc., 37 Wall 
St., New York.—V. 139, p. 3807. 


First American Fire Insurance Co.—Balance Sheet— 








Assets— Dec. 31°35 Dec. 31 34, Liabilities— Dec. 31°35 Dec. 31°34 
2 Bonds & stocks. $3,826,470 $3,111,259; Unearned prems.. $899,374 $857,132 
Resa! estate....... 7, 7,500 in process o 
Prems. in course of adjustment .... 132,374 120,344 
ee 339,263 320,117 | Res’ve for taxes 

Int. & rents accrd. 15,264 15,965] expenses....... 56,100 44,650 
Cash on deposit & Res. for all other 

ee ,593 368 ,959 Pkt chevmose 50,000 50,000 

Cash capital... .. 1,000,000 1,000,000 

Net surplus... .. 2,373,242 1,751,674 

, rae $4,511,090 $3,823,800! Total......... $4,511,090 $3,823,800 





x Valuation approved Sad National Convention of Insurance Commis- 
sioners.—V. 141, p. 


42d St. Manhattanville & St. Nicholas Ave. Ry. Co.— 


Proposed Merger—- 
See Third Ave. Ry, below.—vV. 118, p. 2703. 


Fourth National Investors Corp.—Prory Contest— 

The committee of stockholders which last year prevented the manag- 
ment's plan of consolidation of this corporation with the other units in the 
National Investors group is soliciting proxies to elect a new board of direc- 
tors at the annual! meeti scheduled for March 3. This committee, 

consisting of Thomas E. Brittingnam Jr., William Ferguson and Sanfortn 
Griffith, state that they and members of their immediate families as of 
record Dec. 16 1935, held 7,000 shares of stock and that in groups with 
which they are closely connected there are 29,000 shares. In the ———- 
against the management plan a year ago the committee had proxies 
over cae 000 shares, or more than one-quarter of the outstanding shares. 

Am those who have agreed to serve on the stockholders’ committee's 

new board are Thomas E. Brittingham, Jr., trustee and Vice- 
esident; Wisconsin Alumni Research Assn., and . Morgan, President, 
Wellington Fund and Treasurer, Wilson Line.—V. 142, p. 460. 


General American Life Insurance Co., St. Louis— 


Balance Sheet Dec. 31— 











1935 1934 1935 1934 
Assets— & . Liabilities— $ $ 
is a caiiiteanatiaiaas 7,398,912 5,162,648] Policy and other 
IS tintin muita 21,151,030 18,345,334 insur. reserve.117,631,257 114,510,263 
jee 4.795.107 4,276.15%)] Policy claims in 
Collateral loans. 1,543,636 1,438,364 processofadj. -...... 1,022,594 
Real est. Prems. and int. 
Pioktehone 15,961,201 19,251,248 paid in adv... 968,646 1,005,097 
Real estate so Divs. left to ac- 
under contract 879,786 cumulate and 
Real estate, incl. }19,615,482 ns. 8 8§©6—6 gimenewe 653,799 
home off. bldg 17,200,383 | Reserve for Fed. 
Int. & rents due inc. prem. and 
and accrued... 1,059,286 1,726,517 property taxes x1,172,110 2,017,872 
Due and deferred Other liabilities. j§§ -...... 1,169,707 
EE ee 2,950,153] Divs. appor. to 
Int. & rents due policy holders - 942,877 468 883 
on invest... Genes | ji «esecesse Res. for reduc- 
Net premiums in tion of policy 
course of coll’n 2,349,446 i i\( ...... LS Gg Ee 252,403 
Loans to policy- Other resources. Slaeee 8 8©=— seanee 
holders...... 26,706,906 27,432,321] Credit to lien re- 
Policy liens.... 23,397,817 24,256,289 duction fund. y732,267 + }3# -..... 
lg RR 41,650] Capital stock. ~~ 500 ,000 500 ,000 
A 1,828,719 1,660,227 
, Rs 124,392,388 123,260,846 EN 124,392,388 123,260,846 


x Reserve for taxes only. 
—_ | a creditor’s claim 
Dp. ; 


General American Transportation Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 10,000 
additional shares of common stock (par $5) on official notice of issuance 
making the total amounts applied for to date 848,633 shares. 

This issue of 10.000 shares was authorized by the directors Nov. 29 1935. 
The stock is to be issued in part payment for over 700 tank cars to be 
acquired by the corporation. This 10,000 shares has been evaluated by 
the directors at $45.25 per share so that the 10,000 shares represents $452,- 
500 of the purchase price of the tank cars; the balance of the purcnase price 
of the tank cars is to be paid in cash. Of the consideration so to be re- 
ceived by this corporation for the issuance of the 10,000 shares of stock, 
the amount of $5 per share of common stock shall be capital and the con- 
oe in — of $5 per share of such common stock shall be surplus. 
—vV. _ % . 


General Capital Corp.—Earnings— 


y After deducting $950,000 for extraordinary 
discharged by order of court.—V. 140, 


























Calendar Years— 1935 1934 1933 1932 ~™ 
Int. and divs. received_ $192. 560 $210,271 $211,674 $238,616 
Taxes and expenses... 193 12,020 12.623 10,527 

Net oper. income_... $157,366 $198,251 $199,051 $228 .089 
Net loss on sale of inv... 390,385 1,004,099 1,002,628 61,937 

Net loss for period.... $233,019 $805,848 $803,577 prof$166151 

Statement of Capital Surplus Year Ending Dec. 31_1935__‘ — 
Capital TO GA GPE IIIS LES IORI TE A $9,733,891 
Net credit from sale of treasury stock. _...........--_-.--..-- 6.813 
Proceeds hoon sale of unissued stock credited to surplus........ 38,223 

EE SN Terie. ses Ae aE a aE NE $9,778,928 
EERO Gi OLDIE TE EG 243.795 

Is I I oa a nich naananibiianents $9,535,133 
Operating deficit—Dec. 31 1935...............--~..---e eee 6,095,627 

Capital surplus less operating deficit (without prov. for re- 

duction to market value of investments owned). ........--- $3 .439.506 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1985 1934 
a ta Laat an $254,305 $378,537) Accts. payable and 

Accounts rec..... 8 a aT accrd. liabilities $30,138 $7,170 
Investment at cost 5,265,130 6,204,592; a Capital stock... 3,006,921 2,942,777 
Interest and divi- Capital surplus... 9,535,133 9,733,891 
dends receivable 32,915 22,498 otenaher deficit... 6,095,627 5,862,608 
Treasury stock... Dr891,994 Dr215,602 
_ otal onan wed $5,584,571 $6,605,627 a oie on ce tual $5,584, 571 36, 605, 627 


a Represented by 158,259 no par shares in 1935 and 154 883 in 1934. 

Note—The market value at Dec. 31 1935 of investments owned was 
$4,482,088 against $3,885,415 Dec. 31 1934. On that basis the corporation's 
net worth amounted to $4,771,390 and the net asset value per share on the 
128, ib _—s ‘outstanding, exclusive of shares held in treasury was $37.05. 
—V. 142, p. 


General Investors Trust—Larnings— 











Years Ended Dec. 31— 1935 1934 1933 
Ce RR... dina unweewad $19,965 $19,875 $24,665 
Expenses (incl. non-recurr. exp. 
items incident to cap. shares & 
Federal registration) ..........- 5,130 7,843 8,918 
el $14,835 $12,032 $15,746 
Undistrib. income, beginning of period 2,037 3,611 5,291 
A a ein nels des aminiasininlinils $16,871 $15,642 $21,037 
DORE GHEE. o nS cbdeesdeowccane 12,143 13,605 17,427 
Undistributed income end of period $4,728 $2,037 $3,610 
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Balance Sheet Dec. 31 





Asseats— 1935 1934 
a Inv. (at mkt.).. $512,584 $349,725 
Gn ocdsocksbbe 70,290 3,491 
Benes cade $582,874 $353,216 








Liabilities— 1935 1934 
b Capital stock... $103,028 $81,281 
Capital surplus... 329,270 224,174 
Unrealized apprec. 141,109 42,707 
Undistrib. income. 4,728 2,037 
Res. for unclaimed 

divs. & taxes... c4,740 3,017 

BU sccescee $582,874 $353,216 


a Cost $371,475 in 1935 and $307,018 in 1934. b Shares of $1 par value. 
c Includes reserve for accrued expenses of $170.—V. 141, p. 2276. 


General Motors Corp.—Overseas Sales— 
Overseas sales of General Motors cars and trucks, from all sources, totaled 


25,998 units in the month of December, representing a 
e 


November, and a _ of 58.3% over 
for the month of ber 
For the complete year 193 


General P itotors 


ain of 14 3% over 
gure is the highest 


volume totaled 


Dec: 1934 


35 record 


overseas 
284,281 units an increase of 38. 9% over the 220,560 sold in 1934. The 
1935 volume marks a full return to the levels prevailing in the peak years of 


et and 1929. 
These fi ures “go the 
dian, | ro — German 
Canad a. 
LaSalle sna o Cadillac vehicles 
the 104 countries comprisi 
of its Vauxhall cars and B 
the Opel and Blitz 


couraging gains in the countries in which they are produced.—-V_ 142 


ucts of the 
actories sold outside of the United States and 
erican-source sales of Chevrolet, Pontiac, Oldsmobile, Buick 

reflected substantial gains in practically all of 

the overseas market. 

ord trucks manufactured in England, and of 
products manufactured in Germany, also showed en- 


ation’s American, Cana- 


General Motors sales 


, p. 460. 


General Public Service Corp.—Annual Report— 


F. H. Cabot Jr., Chairman and D. 
Partial Retirement of 338 4 
redemption on Jan. 1 193 $1,000 
due 1939, at 103. in addition yon 


the year $313, 000 of these debentures at a cost t., 


funded indebtedness now outstandin 
of $2,631,000 54% debentures, due 
due 1953. 

oe, é Assets—The market value 


772, 
$° 050 00'S 52 % poe tg? ian the ° Eorpese 
value of assets on Dec. 934 of 


after giving effect to the pen mage 


K. Laidlaw, President, state in part: 


% Debentures, due 1939—Corporation called for 


debentures, 54% convertible series 
can purchased and canceled duri 
$321,804. The tot 

amounts to $5. .000, consisting 

939 and $2,369,000 5% debentures, 


of assets at the end of the year was 
Re on Jan. 1 1936 of the 

comparison with the market 
096,059, recognition should be given 


to the sum of $1,352 ven Baad. the ow of reacquisition and Lh ae 

















ar, during the year of $1,313,000 5 debentures. After deducti 

$5,000,000 outstanding debentures, the Bone of assets for mel ef 
poe “Sp att $151.38 per share on Dec. 31 1935, as compared with a value 
< AG 5 at the end of the previous year. The asset — of the common 

after a further deduction of the outstanding re stock at $100 
oar yt and $597,520 of undeclared cumulative dividends on preferred 
stock as of Dec. 31 1935) was $1.02 per share on Dec. 31 1935. 
Income Account for Calendar Years 
1935 1934 1933 1932 

a Cash divs. on stocks... $238,346 $269,498 $267 ,924 $379,390 
Int. on bds., notes & cash 131,159 123 ,563 193 ,466 186,142 
Profit on sale of securi- 

ties, after deducting all 

Federal taxes_.___.-- See (b) 
Revenue from option 

ee ee 15.075 Seren: *  Sa-ees © Weak - 

Total income... -_--- $384,580 $427,762 $461,391 $565,532 
Salaries and administra- 

tive eee. Oa ial nda 34,141 37 ,843 42,227 54,946 
Other expenses.-.....-.. 32,305 34,274 30,017 35,248 
Taxes (ouher ti than Fed- 

eral taxes) ...c«<<cccc 5,933 2,470 6,009 6,541 

Ee ee $312,200 $353,175 $383 ,137 $468,796 
Int. on debs. & Fed. and 

States taxes payable 

under deb. indenture. 339,859 344,872 352,740 401,194 

FR Min ecm $27.659 prof$8,303 prof$30.397 prof$67.601 


a Stock dividends as and when received are not treated as income; the 
effect of such stock dividends on the corporation's books is solely to re- 


duce proportionately the book value 
the company in question. 


per share of all the stock owned in 


b Effective Jan. 1 1932, profits or losses on the 


sale of securities were carried directly to the surplus account and were no 


longer treated as income. 


Surplus (earned): 
Income surplus: Balance at begin- 
EE SD: oti nts oh eaten tai 

Net income (as above) _....-..-- 
Assessment for Fed. stock trans- 

fer tax applicable to prior years 


ARE RES a it aks EW Se i pen ON SI ee NAS 
Surity profit surplus: 
Balance at beginning of year_..-_. 
a Net profit on sale pad securities -_ — 
Net profit on debentures reacquired 
Sn 
Premium and expenses on debs. called 
Stated value of common stock scrip 
which expired on Dec. 31 1934--.-- 


p RPE AE ge ER PE oS Re ee em 


Surplus caraeat at end of year_..--. 


Surplus Statement as of Dec. 31 
1935 








1934 1933 
$106,904 $98,601 $68,205 
loss27 ,659 8,302 30,397 
Be I, S83 oe i. teleeiaianes 
$71,744 $106,904 $98,601 
110,138 114,190 def4 ,631 
420,609 loss36,827 118,821 
Dr8,804 oa ah 
ne. >.) gai +. mae 
PES TR 842 ‘jt beta 
$490,902 $110,138 $114,190 
. 562,646 217.042 212,791 


a Profits or losses on securities sold were determined on the basis of the 


average book val 


ues. The book values were the written-down values 


established Dec. 31 1931 and (or) subsequent costs. 


Note—Based on quoted market prices or estimated fair value the un- 
—— net appreciation of investments at Dec. 31 1935 was $234,503 


ared with an unreal 
1934 of $1,410,802. 


ized net depreciation of investments at Dec. 31 


Balance Sheet Dec. 31 





Assets— 1935 1934 
b pte omen 
Common stoc 
nerd gg 246,187 $3,004,670 
Railroads.... 700,71 907,271 
Otek ° etond 264,638 
Investm't cos. Re ae 
Fire ins. cos. a aS 
Utilities... 2,602,526 2,050,581 
Pref. stocks.... 619,367 413,936 
ES td oie 162,466 52,765 
Bonds: 
Railroads.... 299,144 741,824 
Utilities... 1,143,682 991,395 
ec i, a ieee 919,219 
Other investm’ts -..... 27,105 
Ce ee od 288 ,342 68,539 
Int. and accts. rec. 48,753 83,466 
is eth on tine el $8,563,441 $9,525,408 





b Investmen 
31 1931 and su 
market prices or estimated A value 
at Dec. 31 1934 was $7,762 





Liabilities— 1935 1943 
c Preferred stock ..$2,305,258 $2,305,258 
d Com stock.... 669, 886 669,886 
Convertible debs.: 

5%. 1963...... 2,369,000 2,369,000 

544%, 1939.... 2 ‘631, ‘000 3,944,000 
Accounts payable. 20,379 16,121 
Taxes a KERR 272 2,425 
Unadjusted credits -...... 1,675 
e Earned surplus 

(from Jan.1°32) 562,646 217,042 

_ sae $8,563,441 $9,525,408 


carried on books at written-down values establishec Dec. 
uent costs. The segregate of investments at 


uoted 
at 31 1935 was $8,460, 9 and 


c Represented by: 24 640 shares $6 (cum.) dividend pref. and 280 shares 
$5.50 (cum.) dividend pref., of no par value (ensiied in liquidation to $100 
per share if involuntary, otherwise $110 per share). 


d Represented by: 669,886 shares 
e Dividends on both series 


of no par value. 


es of pref. stock, which are com. nave not been 


paid during 1932, 1933, 1934 A. 1935, amount to $597 
f Option contracts have been written for the sale of Ah ok stocks owned 


by the corporation at prices 


egating $35,150, which amount is in excess 


ager 
both the cost of $34,181 and the quoted prices of such stocks aggregating 


$34,988 at Dec. 31 1935.—V. 141, 


p. 3378. 
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General Shoe Corp.—Larger Dividend— 

The company paid a dividend of 35 cents share on the no par class 
A and B common shares on Jan. 15 to neldere of record Dec. 31. This 
compares with 25 cents paid on Oct. 15, last. 15 cents paid on July 15 
and April 15 1935, and 10 cents per share distributed each three months 
from April 16 1934 to and including Jan. 15 1935.—V. 141, p. 3691. 


Georgia & Florida RR.—Larnings— 
Week of Jan.— ——Jan. 1 to Jan. 14— 


Financial 


Period— 1936 1935 1936 1935 
SP ee EEN hn $16,350 $14,850 $32,900 $29,300 


Glidden Co.—6 Glidden Officers Sued— 


Catherine D. Boyle, Woburn, Mass., filed suit in Common Pleas Court, 
Cleveland, O., Jan. 18 to recover for the benefit of all stockholders $4,- 
450,000 from six officers of the company. She reported that she owned 
300 shares of common stock. 

The petition said the amount represents the difference between the price 
paid by the officials for 81,000 shares of Glidden stock, purchased in 19332 
and 1935, and its present market price. It includes also, according to the 
petition, $425,000 in salaries paid to the officials in 1932, 1933 and 1934 
and bonuses for the same period, amounting to from $200,000 to $300,000. 

Those named as defendants are Adrian D. Joyce, Pres.; R. H. Horsburgh, 
V.-Pres. & Treas.; R. W. Levenha , V.-Pres.; and Otto Miller, Dwight 
P. Joyce and W. J. O Brien, descri as executive officers. 

The ition alleges that the company's board of directors, of which 
the defendants were members, authorized the six defendants to take 
options on Jan. 21 1932, on 35,000 shares of the company’s common stock 
at $8 a share. It said also that the six executives took options last July 
on 46,000 shares at $22 a share, and that both these and the previous 
options were exercised. 

The plantiff contends that the defendants voted dividends for themselves 
and took a bonus of 5% of the company’s net earnings for 1931. She seeks 
an injunction to restrain the defendants from disposing of any of the stock 
in question pending conclusion of the court action.—V. 142, p. 127. 


Grand Rapids Metalcraft Corp.—£arnings— 
E1rnings for Year Ended Nov. 30 1935 





Pt Ct? PLS a. a cn neenededbbtbbadet naa deéeneses bot $86 .677 
a in. .aduakdbtuinebdibavectviettibueoaducs 394 
PE a tonsednacueccbbaiebend acbhdesogscevhnedosnéona 13,792 

PE Eee CE DO 6 dA thdbncgmodnccemen caceecdesbunnscpeaess $72,489 
Earnings per share on 250,000 shs. common stock (par $10c.)___-_- $0.29 


Dividend Increased—Directors have authorized a cash dividend of 6c. 

share on the common stock, payable Feb. 29 to holders of record Feb. 

0. This compares with a cash dividend of 5c. per share paid on July 31 
1935, and 5c. per share paid on Feb. 25 1935. 


Condensed Balance Sheet Nov. 30 1935 











Assets— Liabilities— 
Cash on hand and in banks..... $64.538 | Notes payable to bank......... $65,000 
Accounts receivable, customers’.124,001] Accounts payable. ........... 44,114 
Do lh iin Cts on eines 31,342] Accrued expenses............. 17,966 
Tools & dies for re-sale tocust’s. 2,990] Reserve for income taxes_..... 13,792 
Accrued interest receivable-.-.-.. 373} Preferred stock (per $10)...... 7.535 
Mash. , equip., tolls, dies, furni- Common stock, (par 10c.)...... 5.000 

ture and fixtures............ 36,914] Paid in surplus... ........- 5,000 
Patents & patents pending -.---. 5,102; Earn. & unearn. surplus....... 93,584 
Unamortiz. cost of special tools 

i ik clei 6,198 
Prepaid expenses. .........-... 532 
Impounded bank deposits... -.-. 

Dei enscoussesssondensant $271,993 Pint cbtindinaimnaninel $271,993 

Grant Building, Inc.—Time for Deposits, &c.— 
The representatives for the Ist mtge. leasehold 7% sinking fund gold 


bonds (Frank E. Gernon, Chairman) in a letter to the holders of certificates 
of deposit dated Jan. 18, states: 

There have been subjected to the mortgage agreement, i. e., the plan, 
ce Be. in principal amount of the above mentioned bonds issued and out- 
standing. 

George M. Gillies, 25 Broad St., New York, N. Y., has been appointed 
and is acting as the agent of the representatives pursuant to the terms of 
the mortgage agreement. 

The time within which additional bonds and coupons may be subjected 
to the mortgage agreement has been extended for a further period of 90 
days from Jan. 19 1936. Those wishing to subject their bonds and coupons 
to the mortgage agreement may, within the time limit, present them to the 
depositary, Commercial National Bank & Trust Co., 56 Wall St., New 
York, for the printing or stamping thereon of appropriate legends indicating 
that they are subject to the terms of the mortgage agreement. 

The representatives are advised by Grant Building, Inc., that on and 
after Feb. 1 1936, the Feb. 1 1934 interest conpen appertaining to all of 
said bonds outstanding, whether or not the same have been subjected to the 
terms of the mortgage agreement, will be paid, upon the presentation thereof 
(accompanied by the ownershinv certificate required by the U. S. Treasury 
Devartment), on and after Feb. 1 1936, at the office of the devositary. 
While Grant Building, Inc. will pay the Penn. 4 mills tax as provided in 
the mortgage, it will withhold from Pennsylvania residents the additional 
one mill tax imposed by the Pennsylvania Legislature by the Act of June 
22 1935.—V. 14l, p. 1274. 


Great Atlantic & Pacific Tea Co.—Usual Ertra Div.— 


The directors have declared an extra dividend of 25 cents per share in 
addition to the usual quarterly dividend of $1.50 per share on the common 
stock, no par value, both payable March 1 to holders of record Feb. 14. 
4 = “ey been payable each quarter since and incl. Sept. 1 1931. 

-V. » Pp. ; 


Great Lakes Paper Co., Ltd.—Sale A ppealed— 


The Western Investrents, Ltd., a holder of first mortgage bonds of the 
company, has given notice of an appeal against an order of Justice J. A. 
McEvoy, Toronto, approvi ne 8 propose’ sale of the assets of the company 
to Lynn E. Aldrich and John E. Gefaell for transfer to a new corporation. 

‘The judge erred,’’ the notice of appeal reads in part, “in permitting the 
votes of the holders of approximately 46% of the outstanding bonds to 
control and deal with the rights of the bondholders, as against the objecting 
votes of holders of 14% of the bonds and without regard to the fact that 
the holders of approximately 40% of the bonds did not vote at all or express 
their views.’’—V. 142, p. 128. 


Great Lakes Utilities Corp.—Protective Committee— 


A protective committee has been formed for the holders of the lst lien 
coll. trust ge o 9 70 bonds. The members of the committee are: E. W. 
Hughes of E. W. Hughes & Co., 1 Wall St., New York (Chairman); Howard 
Buffett & Co., Omaha, Neb.; C. T. Williams, Jr. of C. T. Williams & Co., 
Inc., Fidelity Building, Baltimore, Md.; and W. L. Adams of Lawrence 
Adams & Co., Inc., 49 Wal: St., New York; with Robert H. Snyder, Sec., 
a7 Coger, St. New York and Lowell M. Birrell, counsel, 27 Cedar St., 

ew York. 

This committee has sent out to all known holders of the first lien collateral 
trust gold 54% bonds, a letter dated Jan. 14 1936 and a power of attorney. 
The letter says in part: 

The corporation is in reorganization proceedings under Section 77-B 
of the menerenscy Act. However, the interest on the first lien collateral 
trust gold bonds is.being earned and paid by the trustee who is operating 
the properties. , 

A reorganization plan for National Public Utilities Corp. and Great 
Lakes Utilities Corp. has been prepared and presented by a reorganization 
committee, consisting of William W. Battles, Francis M. Brooke and 
Francis Braun. 

We either own or represent approximately 20% of the outstanding 
Great Lakes first lien bonds. We urge you not to deposit your bonds with 
the Battles committee or otherwise consent to their plan of reorganization 
for the following reasons: 

(1) Their plan provides for reduction in fixed interest from 54% to 
234%, a reduction which we do not believe is either fair or necessary. 

(2) By depositing your bonds, you subject them to a charge for com- 
pensation, expenses and fees of the Battles committee and its counsel, 
even though their plan is abandoned. 
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(3) Certificates of deposit issued under the deposit agreement of the 
Battles committee are and have been quoted in the market at less than the 
actual bonds. 

(4) Their plan will, we believe, place Great Lakes Utilities Corp. under 
the management of National Public Utilities Corp. whereas we believe 
that the future management of the Great Lakes Utilities Corp. should be 
subject to the approval of its first lien bondholders. 

(5) The Battles committee cannot ore represent both the National 
Puliic Utilities security holders and the reat Lakes Utlities bond- 
holders as there is a conflict of interest. For example, there is litigation 
pending against National Public Utilities Corp. to establish that while 
that corporation was managing Great Lakes Utilities Corp., excessive 
management fees were charged, and also to establish that National Public 
Utilities Corp. wrongfully and improperly caused Great Lakes Utilities 
eh eg — itself of certain property for the benefit of National Public 

tities Corp. 

The committee proposes to taxe the following steps for the protection of 
the holders of the Great Lakes first lien gold bonds: 

(1) Oppose the plan of reorganization for National Public Utilities Corp. 
and Great Lakes Utilities Corp. as proposed by the Battles committee, and 
oppose the reduction in the fixed interest rate on the Great Lakes Utilities 
first lien gold bonds from 54% to 2%%. 

(2) Assist in the litigation against National Public Utilities . for 
the tection of the interests of the Great Lakes Utilities bondholders. 
D S Intervene in the reorganization proceeding in the Federal Court in 

elaware. 

(4) When the proper time arises, to present a separate plan of reorganiza- 
tion for Great Lakes Utilities Corp. which will fairly and reasonably safe- 
guard the interest of the Great kes first lien bondholders and assure 
them of a sound and fair management of the properties.—V. 141, p. 1438. 


Great Northern Ry.—Loan from RFC Ratified— 

Ratification by the directors of the road of the Reconstruction Finance 
Corporation's proposal for refunding a maturing obligtaion of 7% bonds 
with a new issue of $100,.000.000 at 4% was announced Jan. 22 by W. P. 
Kenney, President. 

Mr. Kenney said that after the arrangement had been approved by 
the Interstate Commerce Commission, stockholders wuold have the first 
opportunity to purchase the new bonds at the rate of one $1,000 bond for 
each 25 shares of stock held. Holders of the maturing bonds would have 
the next opportunity, and the public would have the last call.—V. 142, 


p. 460 


Greene County RR.—Reconstruction Loan Extended— 

The Interstate Commerce Commission on Jan. 18 found the company 
not to be in need of financial reorganization in the public interest at this 
time and extended the time of payment of a loan of $6,000 by the Recon- 
struction Finance Corporation. 

The RFC had extended the company an advance of $13,915 evidenced by 
its 3-year promissory note, maturing Jan. 17 1936. Company paid $3,915 
on the principal of this indebtedness. On the due date the company made 
an additional payment of $4,000 on the unpaid principal, and requested an 
extension of the balance of $6,000 so that $2,000 will be due on Jan. 17 
1937. $2.000 on Jan. 17 1938 and $2,000 on Jan. 17 1939.—V. 135, p. 1160 


(B.) Greening Wire Co., Ltd.—Earnings— 
































Years Ended June 30— 1935 1934 
Earnings for year, after deduction of operating and 
administration expenses, but not depreciation... $148,898 $108.959 
es We Ci, eh eeeineebell 5,255 10,334 
Provision for depreciation. ....-..c«c<c«cecccccces 64,957 64,957 
rs i ee i eb beneenouantn 15,000 4 209 
DRG Ean canbddbicmbndonedabhosesooesene c iar em 
Sy sn oe nich dtietegs ci mietnimepimbinlih tab eniniaes $62,686 $29,460 
Pn, .... cnakumondnbbmbinhabnoadeant 515,180 © A 
5 RGSS TES iy POR Ra Deere a tom $577 , 866 $515,179 
SD Sn... od dines mbbehninwebwemann a? 8 =. uateenee 
PE cncsssccwe eccetsausseeeaeosusennba $532,366 $515,179 
Balance Sheet June 30 
Assets— 1935 1934 Ltabtlittes— 1935 1934 
Cash on hand and Accts. payable, bills 
SS BRR. nheunoe $6,089 $36,882 payable and ac- 
Accts. receivable... 181,386 178,110 crued charges... $85,471 $63,631 
Stock on hand, raw Res. for income tax 15,000 4,209 
material & work Bank overdraft... x ECR ee 
in process. ....-. 362,045 291,780 | Dividend. ....... Sa.” : sesece 
Deferred charges. . 1,348 10,745 | Canadian Bank of 
a Fixed assets.... 1,269,234 1,332,654 Commerce mort- 
pa 24,582 26,221 REPRE en 100,000 
Investments ....- 2 2|7% cum. pref. stk. 
(par $100) ...-. 650,000 650,000 
15,000 ordinary shs. 
stock (no par)... 543,375 543,375 
a ia cecal 532,366 515,180 
THO. cations $1,844,688 $1,876,394! Total... -.-.. $1,844,688 $1,876,394 





a After reserve for depreciation of $1,009,426 in 1935 and $944,469 in 
1934.—V. 141, p. 4016. 


Greyhound Corp.—May Split Stock— 


The directors on Jan. 20 recommended a four-to-one split-up of the 
common shares, the plan to be acted on by the stockholders at their annual 
meeting on March 24. The proposal is subject to the approval of the 
Securities and Exchange Commission. 

It also is provosed that the authorized 1,000,000 shares of $5 par common 
stock be increased to 3,500,000 shares of no par. 

There are now outstanding 597.467 shares of common stock, including 
16,000 shares reserve for but not issued under the plan of manactement com- 
pensation. In addition, there are outstanding 23,181 shares of series 1 
$7 dividend conve’tib'e preferred stock. 

If the plan is adopted and approved by the SEC, there wil! be 2,389,888 
common shares outstandin¢e, including management shares authorized to be 
outstanding.—V. 141, p. 3228 


(Charles) Gurd & Co., Ltd.—Earnings— 














Calendar Years— 1935 1934 1933 1932 
Net profit after deprec. 

& income taxes, &c... x$29,280 $18,077 $15,163 $26 .196 
Preferred dividends. ~~~ 18,200 13,650 18,200 18.200 
Common dividends... ~~ oar a | ...| die os eee 72,000 

i $11,079 $4,427 def$3,037 def$64,004 
Previous surplus---.-.-.-- 209,188 204,761 207.798 274,120 
ee, Bi ee nn Te a as ies. ea } 

Profit & loss, balance. $220,267 $209,188 $204,761 $207 .798 
Earns. per sh. on 60,000 

shs. com. stk. (no par) $0.18 Nil Nil $0.13 


x Operating profit, $140,877; taxes and licenses, $56,794; depreciation of 
buildings, plant and rolling stock, $32,201; executive salaries, $16,600: 
directors fees, $280; legal fees, $145. Reserve for Dominion and Provincial 
income taxes, $5,577. Net profit (as above), $29,280. 


Balance Sheet Dec. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
«EE Sr $41,380 $21,534 | Accounts payable. $9,524 $11,905 
Accts. receivable... 135,918 121,379 | Tax reserve... ... 8,028 10.538 
Inventories ...... 170,858 188,152 | Deprec. reserve... 296,131 275,613 
Properties....... 886,161 884.616 | Preferred stock... 260,000 260,000 
Equipment.....-. 106,204 108,800}x Common stock... 750,113 875,113 
Investments. ..... 73,272 62,918 | Surplus.......... 220,267 09,1 
Good-will.......-. 125,000 250,000 
Deferred charges .. 5,271 4,956 

, MRSS PES $1,544,063 $1,642,356 TEAM TR $1,544,063 $1,642,356 





x Represented by 60,000 no par shares.—V. 141, p. 752. 


Harding Carpets, Ltd.—Stock Options— 
Options have been granted to executives of the company to purchase an 
aggregate of 14,500 shares up to Feb. 1 1941, at $3 per share, this price 
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being subject to adjustment from time to time by an amount represented 
by interest calculated from Jan. 1 1936, less credit for an amount equivalent 
to any type: paid up to the time of the exercising of the option.—V. 141, 
DP. . 


Hart-Carter Co.—Resumes Preferred Dividend— 

The directors have declared two dividends on the $2 cum. convertible 
preferred stock, no par value. One dividend amounting to 50 cents per 
share represents the quarterly dividend ordinarily due, and_ the 
other, amounting to $1.75 per share is on account of accumulations. Both 
yable March 2 to holders of record Feb. 15. The current 


dividends are 
payment will the first made since Dec. 1 1931 when 25 cents was paid; 
similar payments were made in the two preceding quarters, and prior 


a regular quarterly dividends of 50 cents per share were paid.— V. 142, 
D. . 


Havana Electric Ry. Co.—Gross Revenue— 


Years Ended Dec. 31— 1935 1934 
Gee Miia ret acknncnccacecanactndnensd $2,488,334 $2,602,109 
—V. 141, p. 3861. 


Haverhill Gas Light Co.—Larnings— 
Period End. Dec. 31— a Oo eames ® OE Mab be7! 934 

















Operating revenues. .-. ~~ $50,009 $50, 564, 5,990 
DD bditbcenaence 35 344 36,353 358,718 358,921 
aintenance.......... 1,89 1,428 23.979 22,742 
es “esse ee ee ee ee eee 96 woot 87 ,790 83 ,250 
Net oper. revenues. -- $5,800 $6,588 $93 546 $111,075 
Non-oper. income—Net 42 35 98 89 
RR $5,842 $6 624 $93 .645 $111,165 
Retirement res. accruals 2,916 2,916 35,000 ,000 
Interest charges... .... 211 232 2,765 3,256 
Net income. ........ $2,714 $3 474 $55,880 $72,909 
—V. 141, p. 4017. 


(Walter E.) Heller & Co. (& Sub.)—Earnings— 
[Including Heller Modernization Credit, Inc.] 
Consolidated Income Account for the Year Ended Dec. 31 1935 


I ia i ia hai i a tan tte tial ie babe dil ainl itite $756,610 
Acquisition, collection, factoring, genera! & admin. expenses. -. 354.519 
Provision for doubtful receivables. ......................... 82.5 

Prov. for Fed. income & excess profits taxes on above inc. (est.) 47,930 





Net profit on vr CEE, 6. . cccatdadcadcddoctenedgué 


$271 .582 
Other income (net 30,294 


$301 .877 
24 027 





Cnt. 1. |. te bbeeidnedéhoamebabecesneadibe 
Underwriting exps. in connection with issue of add'l cap. stock... 





Transferred to we iy at anh cuibepaabedcaberndeeehoanee $277 ,849 














Earned surplus Dec. Di a - basdinaiandilmdmadiibanknnaicl 477 322 
rn Cr rr a pede nadwehaoondsiendie $755.172 
Provision for additional Federal income taxes for prior year. ~~. 6.200 
Br Gr on nL ea mebindrd pnebtbindundipaiee 68.895 
Geen GURn. . Sut cee bcbododanecsbucdenselatbeosedéoo x118,818 
Balance, earned surplus, Dec. 31 1935.......-.--..-.---.-.-.- $561 257 
Earnings per share on 234,094 shs. common stock (par $2) -.... $0.99 
Consolidated Balance Sheet Dec. 31 1935 
Assets— Liabilities— 

Cash on hand & in banks..... $1,080,170 | Short-term coll. trust notes. ..$4,512,500 
DED uidbsnorectissodend x6,799,971 | Notes due individuals........ 21,882 
Furniture and fixtures....... 1} Accounts payable.........-.. 35,099 
Deferred charges............ 26,147 | Due on factored accts. receiv... 33,831 
Due to officers & employees... 52,790 

Divs. pay., withheld pending 
determination of recipient. 58,126 
Accrued taxe8.............. 65,500 
DREGE. x ccanmoccasenéouve 449,014 
Preferred stock (par $25)... 1,641,125 
Common stock (par $2)...... 468,188 
Caplitel surplus......<««<<< 6.975 
Earned surplus............. 561,257 
Nn waitin maven tidicbinn OF SER SSOt . Bea cdéuticccwctdocesene $7,906,290 





x After deducting dealers’ reserves held as security of $2,316,449. 

Note—The only asset of Heller Modernization Credit, Inc., as at Dec.31 
1935 was cash in the amount of $5,000, the contra of which was capital 
stock. Walter E. Heller & Co. owned all of the issued stock of Heller 
Modernization Credit, Inc.—V. 141, p. 4017. 


(G.) Heileman Brewing Co.—Exzira Dividend— 

The directors have declared an extra dividend of 10 cents share in 
addition to the regular quarterly dividend of 15 cents per share on the 
— stock, par $1, both payable Feb. 15 to holders of record Feb. 1. 
Like payments were made on Nov. 15 last. A regular dividend of 15 cents 
was paid on Aug. 15 1935, this latter being the first distribution made since 
March 1 1934 when a quarterly dividend of 20 cents was paid.—V. 141, 


p~2588. 


(R.) Hoe & Co., Inc.—Annual Reporit— 
Fred L. McCarty, pay ected Boas 
‘The termination of the trus ip did not become effective until July 1 
1935. ‘Therefore, the results include operations under trusteeship up to 
that date and only three months’ operations under corporate control. These 
show that no net earnings are available for interest on funded debt.”’ 


Consolidated Income Account Year Ended Sept. 30 1935 
R. Hoe R. Hoe 
& Co., Inc. & Co., Ltd. Consolidated 
5. civictidttnedsbentdae $92,744 prof$70,309 $22,434 
Ce BE. sstnedsoudatéu lad Gees 40,047 64,042 04.090 


Loss before depreciation & interest 
on long term debt 
ES REE TS IM 





anbadbsacensic $52,696 prof$134 352 $81,655 
139,639 65 ,482 205,121 








Interest on long term debt.......--- a. 8 8=©=—Ss enees 289,201 
Expenses & allowances of trusteeship 
ESI OE ere. eee 237 .974 
Miscellaneous expemses...........-- 72 38 lll 
Loss for year ended Sept.301935.. $719,584 prof$68,831 $650,753 
Surplus Account Year Ended Sept. 30 1935 
Surplus account, Oct. 1 1934... .-.-.- def$955,221 $1,555,437 a$228,979 
Dividends & service charges received 
een GET auc. 6 suwsesececca ne <>: oa7_e —° seecetbiee 
Capital surplus arising from amend- 
ment to ctf. of incorp. under plan of 
readjustm't dated as of Jan. 161935 1,951,994  # -.-... 1,951,994 
TT GR ccciecccecanteasson $1,185,922 $1,555,437 $2,180,973 
Development & experimental expenses 
of prior years written off. ......-.-. a .°. wines 92,526 
Div.& serv.charges paid to parentco,  --.-..-- tee: | lee 
Net loss fiscal year ended Sept. 30 '35- 719,584 prof68,831 650,753 
Prior years adjustments, net.......- 836° 6 @henwe Zz. 





Surplus, Sept. 30 1935..-.... ~.. $360,969 $1,435,118 a$1,424,851 
Note—Composed of: 
Capital surplus. -.-.--~--- ‘ - «-- $3,555,300 $188,725 b$4,349,151 
urplus arising from appraisal of 
fixed assets in 1924-..-...--..-.. 1,275,705 211.363 1,487 ,069 
Deficit of earned surplus. .-.-.-..-.-.- 4,470,037 sur1,035,029 b4,411,368 





$360,969 $1,435,118 $1,424,851 

a Consolidated surplus is after deducting $371,236 excess of cost to 
parent company over par value of R. Hoe & Co., Litd., stock. b Consoli- 
dated item is after transferring $976,361 from earned surplus to capital 
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lus, this amount representi the earned surplus of R. Hoe & Co., 
Ltd, at the rate of acquisition of its stock by the parent company in 1924. 


Consolidated Balance Sheet Sept. 30 1935 











Assets— Liabilities— 
CEEnanacanccenstoesdbegee . Accounts payable........... . 
Notes & accts. recely.—trade_x1,026,266 | Accrued accounts... ......-. 158,738 
CO 1,442,999 | Accrued interest... ......-... ’ 
Notes & acts., rec., due after ng-term debt............. 4,441,499 

one year........ e . 210,538|64%% prior pref. stock....... 618, 
inne 15,743/7 erred stock.......... 65, 
PERE BOR none cammannatinn 5,159,108 | Class A stock (par $10)...... 959,970 
Patents, less res. for Amortiz.. Common stock (par $1)...... 160, 

eieinenneuneteee 95,613 us............. 4,349,151 
Surplus arising from appraisal 
of fixed assets............. 1,487 ,069 
Deficit of earned surplus..... 4,411,368 
BUnesenacencessenassel $8,614,970 TOGA . cocceacacecoouesose $8,614,970 








| a! reserve for doubtful notes and accounts of $198,877.—V. 142, 
D. 2 


Hollinger Consolidated Gold Mines, Ltd.—Obituary— 
y —— “we erenge, President of the company, died recently in Florida.— 
’ :o . 


Holly Development <0. Sarnenge— 








ia ee a Se” a 
Dividends. ....2222... 27,000 _-- 36:000 +=» 27,000 67.500 
RN is iis cdc wrinits $15,918 $12,381 $39 676 $9,976 
Previous surplus Dec.31 128.638 119,913 123,250 117,659 
Add'l provision for Fed’l 
i. Kk Ge 9 Wee? oe Gee INGO DCO .  .eecece 
Earned surp., Nov.30 $144,557 $132,294 $127 ,927 $127 ,635 


Balance Sheet Nov. 30 








Assets— 1935 1934 Ltabilitues— 1935 1934 
Capital assets....$1,325,109 $576,817/| Capital stock....-. $900,000 $900,000 
Investments and Taxes accrued. ... 4,869 2,621 

advances...... 286,150 273,250 ' Accounts payable. 3,288 2,599 
Marketable securs. 56,908 136,912 | Reserve for taxes. 80,949 160,580 
Acc’ ts receivable... 13,219 8,279 | Res. for depred. & 

Inventory ....... 1,416 995 depletion... .... (i & Bs 
Ge miurneeweene 231,590 227,577 | Capital surplus... -...-. 27,210 
Deferred charges... 502 1,475| Earned surplus... 144,557 132,294 

eee $1,914,893 $1,225,304] Total......... $1,914,893 $1,225,304 





To 
—V. 141, p. 2588. 


(Henry) Holt & Co., Inc.—Class A Dividend— 

The directors have declared a dividend of 10 cents per share on account 
of accumulations on the $1.80 cum. ic. class A stock, no par value, 
payable March 2 to holders of record Feb. 10. A like payment was made 
on Dec. 2 last, this latter being the first payment made on the issue since 
June 1 1933 when 15 cents was paid, 22% cents per share were distributed 
each three months from June 1 1932 to March 1 1933 incl. Prior to then 
quarterly dividends of 45 cents per share were disbursed.—-V. 14l, 
Dp. ‘ 


Houghton & Dutton, Inc.—T7o Liquidate— 

Federal Judge Elisha H. Brewster has issued an order to liquidate the 
company. On March 11 1935 company filed a petition of debtor seeking to 
reorganize under Section 77-B of the Bankruptcy Act. At that time it 
gave liabilities as of Jan. 31 1935. as $706,442. 

The company in business in the department store field in Boston for 93 
ears, closed its doors Jan. 21. An executive of the company said there is 
oO eaee ag gore will reopen and steps to that end are now being taken 

—vV. » : 


Howe Sound Co.—£arnings— 
Period End. Dec. 31— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Value of metals sold.... $3,442.81 $1,820,044 $11,618,341 $9,591,197 
Operating costs........ 2,815,734 1,541,270 9,687,707 8,067,032 


or) 











Operating income.... $627,081 $278,774 $1,930,634 $1,524,165 
Miscellaneous income. . . 188,276 131,635 676,308 506,674 
Total income. __... ~ $815,357 $410,409 $2,606,942 $2,030,839 
Less depreciation... _. 69,361 91,597 265,217 339,698 
Net income. ......-. 745,996 $318,812 $2,341,725 $1,691,141 
Earns.per sh.on cap.stk. $1.58 7 94 37 


Metals sold, fourth quarter of 1935, gold (oz.) , 0,417; silver (oz.), 1,041 7 
97 i ae ek 4,431,159; lead (lbs.), 29,875,345; zinc (Ibs.), 32,065,408. 
= . . D. . 


Hudson Counties Title & Mtge. Co.—Liquidation— 

Superintendent of Insurance Louis H. Pink on Jan. 21 announced the 
signing of an order of liquidation for the company, one of the smaller of the 
title and mortenge guaranty companies taken over by the Insurance Depart- 
ment. This is the 18th company to be placed in liquidation, with 8 remain- 
ing in rehabilitation. 

Supreme Court Justice William F. eey signed the liquidation order 
at White Plains after evidence presented by the Superintendent showed the 
company to insolvent. The examiner's report indicated that current 
liabilities exceed current assets by at least $196,776 and that the company’s 
capital structure is impaired to the extent of $285,975. There was no op- 
—_ to the order on the part of the company. May 29 1936 is set as the 

inal date for filing of claims inst the company. 

The company was organized Feb. 23 1923 as the Orange & Rockland Title 
& Mortgage Guaranty Co. of Monroe, N. Y., and was taken over for 
rehabilitation on July 18 1934. It had its principal office at Newburgh, 
N. Y., and issued both guaranteed wholly-owned mortgages and certificates. 
Its outstanding guarantees amount to A ty nema | $560,000 in wholly- 
owned mortgages and 89 specific certificated issues for $930,000. It sold 
no group issues. 


Hudson & Manhattan RR.—Earnings— 


Period End. Dec. 31— 1935—Monih—1934 1935—12 Mos.—1934 
Gross oper. revenue.... $685,251 $688,742 $7,695.130 $7,885,334 
Oper. exps. and taxes. 410,632 329,913 4,696,063 4, ,604 











Operating income..-. $274,620 $358,829 $2,999,067 $3,322,730 
Non-operating income. - 24,460 24,007 286,835 302,090 

Gross income___...-- $299,078 $382,836 $3,285,903 $3,624,820 
Inc. charges, inc. int. on 

adj. inc. bonds at 5% 310,701 311,038 3,774,127 3,775,670 








Net income. .-.-....-.. def$11,623 
—V. 141, p. 4168. 


Hudson Motor Car Co.—Retail Sales— 


Retail sales of Hudson and Terraplane cars in the United States IE 
December totaled 8,879 cars, according to announcement made on Jan. 1 
by William R. Tracy, Vice-President in charge of sales. This represents 
a gain of 39% as compared with the preceding month and a gain of 211% 
as compared with the same month of the preceding year. 

The December sales of 8,879 cars bring the total of retail sales in the 
United States for the full year 1935 to a figure of 78,745, a gain of 26% 
over the 1934 total and 96% over the 1933 total. United States retail sales 
in 1935 were greater than for any year since 1930.—V. 142, p. 462. 


Illinois Brick Co.—To Reduce Par Value— 


The directors have recommended to stockholders at the annual meeting 
to be heid on Jan. 31 a proposal to reduce the par value of the capital stock 
to $10, from $25 a share, and apply the surplus created by this write-down 
against the profit and loss deficit. 

There are 240,000 shares of stock outstanding and the surplus created 
through writing down the stock would amount to $3,600, . At the 
close of 1934, the company had a profit and loss deficit of approximately 
$2,800,000.—V. 140, Dp. 9 4. 


$71,798 def$488,223 def$150,850 
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Imperial Royalties Co.— Distribution, &c.— 


action of the trustees, Dec. 17 1935, disbursement of accumulated 
in the amount of $61,793, was authorized to be made to shareholders 

In an order of construction, entered by the U. 8. District Court of Tulsa 
County, Okla., on Nov. 8 1935, the Court held: 

“That there exists in the capital structure of Imperial Royalties Co. a 
deficit in excess of $4,000,000 and that, during the existence of said deficit, in 
any amount, cash disbursements made to shareholders constitute and are 
distributions of capital . . . that the preference as to $1 preferred 
and class A preferred shares, for which provision is made in (the) declara- 
tion of trust . . .are and were intended to be effective only as to dis- 
tributions payable from surplus created by net earnings of the trust estate. 

upon this holdi the Court further held and ordered that such 
) nahn © distributions of capital were properly payable to ali classes of shares 
ratable proportions. 

There is, therefore, being presently paid to the holders of preferred and 
class A preferred shares the equivalent of 1-3 cent and 5 cents share, 
respectively; to ho'ders of common and class A common snares a like amount 
plus the further sum of 2-3 cent and 10 cents per share, respectively, to 
equal the amount + =f 15 1935, to holders of preferred and ciass A 
preferred shares. he total being currently paid on common and class A 


common shares is, thus, 1 cent and 15 cents, re vely. 
e in a letter to shareholders state er: 
We believe shareholders will with approval the fact that, inclusive 


of this disbursement, a total of $121,891 has been paid to them since trustees 
assumed direction of Imperial’s affairs on March 5 1935. Further disburse- 
ments will be made at such times and in such amounts as accumulated 


will permit. 

All phases of receivership proceedings have been terminated and, by 
direction of the yng A reorganized board of Monarch Royalty Corp., 
the litigation, filed by Mr. Ache and involving company’s affairs, aban- 
doned. Assoon as disposition of the Federal Court proceeding is permitted, 
which is anticipated at an early date, definite action to provide for corporate 

nization, if such is shown to be the desire of the majority of the share- 


reorga 
holders, will be ble. 

Settlement of the litigation relating to the title to the estate of John E. 
Horn has made on a basis which involves surrender and cancellation 
of Imperial shares held by John F. and E. 8. Horn in an amount equiva.ent 
to approximately 15% of the trust estate. This settlement constitutes a 
saving in value to Im al shareholders of approximately $150,000. 

Claims heretofore filed for refund of illegally paid Federal and State in- 
come taxes have been approved in op bus payment of such amounts as 
neve — approved is ng withheld pending adjudication of the balance 
of the claims. 


Statement of Income for Period Oct. 1 1935 to Dec. 31 1935 











EEE I ST NR: Nee pela eI ARR IROL I $32,595 
nr, Lo  ceebebbace obeacemmane 5,5 
Ee ea ee ee SNe 26 997 
PARE Sil Meh ERR STE TI SID AS I Bae lh ee 858 
I a a $27 854 
ee 2,052 
ere GLAS, OL le all a ba sebencaboonenh 101 
i Vn, 4 1nd 6 cunts eebabeddbbbboodgunadoe 68 
Bees BUSTED GOGRIO FETUS ok 6 ho cb dcdddocdcedscsccececce $25,632 


Imperial Tobacco Co. of Great Britain & Ireland— 
Final Dividend— 


The directors have ordered a final common dividend of 74% for the 
— ended Oct. 31 1935, plus a bonus of 9%, according to cable advices 
London. Previously an interim dividend of 74% was paid, ——s 
a total of 15%, taxfree forthe year. Inthe aporenne year dividends total 
15%, plus a bonus of 7% % .—V. 141, p. 1596. 


Income Foundation Fund—1-Cent Extra Dividend— 


The directors have declared an extra dividend of 1 cent a share together 
with ther ar quarterly disbursement of 1% cents per share on the 
common stock, both payable Feb. 1 to holders of record Jan.15. The extra 
is to be paid out of realized profits whereas the regular dividend is to be 
paid from income from securities. 


Inland Steel Co.—$35,000,000 Bonds Offered—Details of 
the company’s financing were given in the offering prospectus 
released Jan. 22 by Kuhn, Loeb & Co. in respect of $35,- 
000,000 Ist mtge. 334 % bonds, series D, due Feb. 1 1961. 
The bonds were offered by Kuhn, Loeb & Co. at 1011. 
The sale of the series D bonds completes the company’s 
financing program, which involves the redemption of its 
outstanding 444% bonds and the provision of $3,841,000 
new money. ‘The initial step was consummated on Dec. 30 
1935 by the private sale through Kuhn, Loeb & Co. of $10,- 
te Ist mtge. 3% serial bonds, series C, due in from 1 to 

years. 


Series D bonds are to be dated Feb. 1 1936; due Feb. 11961. Interest 

yable F. & A. vempaay will reimburse owners resident in State of 

enn. upon application in the manner specified in the fifth supplemental 
indenture any Penn. personal property taxes not exceeding four mills on 
each dollar of the eee amount in any year. First National Bank, 
Chicago, and Roy C. Osgood, trustees. As a sinking fund for the retire- 
ment of series D bonds, the company agrees to deliver to the corporate 
trustee or redeem and pay $700,000 of bonds in 1947 and eacn year tnere- 
after during the life of the bonds. The $10,000,000 of first mortgage 
3% serial bonds, series OC, now outstanding, will mature in each of the 

ears 1937 to 1946, incl., at the rate of $1,000,000 per annum, of which 

200,000 is in lieu of sinking fund on series C bonds, and $700,000 is in 
lieu of sinking fund during said period on series D bonds. 

Series D bonds will be redeemable at the option of the company as a 
whole at any time, or in part for the sinking fund, on 7 interest date, 
on 60 days’ notice, at the following percentages of their principal amount, 
if redeemed during the respective periods hereinafter specified: 105% to and 
incl. Jan. 31 1941; 104% thereafter to and incl. Jan. 31 1946; 103% there- 
after to and incl. Jan. 31 1951; 102% thereafter to and incl. Jan. 31 1957; 

01% % thereafter to and incl. Jan. 31 1958; 101% thereafter to and incl. 
Jan. 31 1959; 100% % thereafter to and incl. Jan. 31 1960; and 100% 
thereafter; in each case together with accrued interest. 

Listing—Company has agreed to make application in due course for the 

listing of these bonds on the New York Stock Exchange and for their 
registration under the Securities Exchange Act of 1934. 
y Series C Bonds—$10,000,000 first mortgage 3% serial bonds, series C, 
dated Jan. 1 1936, and maturing serially from Jan. 1 1937 to Jan. 1 1946, 
incl. were not offered to the public. Series C bonds were sold by private 
sale by the company to Kuhn, Loeb & Co. on Dec. 30 1935, pursuant to a 
firm commitment, the proceeds to the company being 100% per unit or 
a total of $10,000,000 less interest discounted to Jan. 1 1936 of $1,666.67. 
On Dec. 30 1935, Kuhn, Loeb & Co. sold all such series B bonds to one pur- 
chaser by private sale at 100.478+% flat per unit or a total of $10,047,- 
826.90, the difference between the proceeds to the company and the price 
to the ultimate purchaser being 0.494 + % per unit or $49,493.57. including 
in such difference the amount of interest discounted. 


A prospectus dated Jan. 22 affords the following: 


Application of Proceeds—Series C bonds were sold privately on Dec. 30 
1935, and the net proceeds thereof, after deducting expenses, are estimated 
at $9,971,800. The net proceeds, after deducting expenses, to be received 
by the company from the sale of ‘the series D bonds, are estimated at 

; ,000. ompany intends that the net proceeds of the series C and 
the series D bonds will be applied or used as follows: 

(i) $14,145,000 to redeem, or to reimburse the company for funds used 
to redeem, on Feb. 1 1936, at 102%%, all the outstanding $13,800,000 
first mortgage sinking fund 444% gold bonds. series B, due Feb. 1 1981. 

(ii) $26,445,000 toredeem on April 1 1936, at 102% %, all the outstanding 
Oe ia first mortgage sinking fund 44% gold bonds, series A, due 

p e - 


Jan. 25 1936 
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(iii) The estimated balance, approximately $3,841,800, for general 
te including such additions to plant and other facilities 
as may seem expedient in the future. 

History and Business—Company was organized Feb. 6 1917 in Delaware. 
pe ed is primarily an operating company and with its subsidiaries 
co tutes an integrated unit in the iron and steel industry. Company, 
directly or thro certain of its subsidiaries, is engaged in (a) the manu- 
facture and sale of the following among other products: pig iron, ingots 
blooms, billets and sl Se, Guess ar and ane , structural shapes, 
plates, universal and floor aaes, Sane apes aes, Se vanized 
sheets, cold rolled sheets, hot and cold rolled strip, tin mill black plate, 
tin plate and light manufacturing terne plate, heavy tee rails track spikes 


ti ates, steel sheet piling, rein- 
= vy bag 7 ~*~ Se ee eee from rail steel quality 


, fence manufactured 
ma , and coke certain aie by-products, including tar products; 
(b) the mining and quarrying of iron ore, coal and limestone, chiefly for the 


use of the company, although a portion thereof is from time to time sold to 
outsiders; and (c) the operation of three freight vessels on the Great Lakes, 
chiefly for the transportation of raw material for the Company - 

Joseph T. Ryerson & Son, Inc., a wholly owned subsi ary. is engaged 
in the purchase, and sale and distribution direct to consumers for immediate 
delivery, inci ly from warehouses, of a broad line of finished steel 
products, including bars, shapes, we sheets, tubes, bolts, cold finished 
steels, tool and alloy finished steels, stainless metals, brass, copper, babitt 
metal, solder, and numerous allied specialties, including metal woraing 
machinery and hand tools, and, to a small extent, in the fabrication 0 
structural steel for buildi construction, bri , &c. A substantial 
portion of materials sold by Joseph T. Ryerson & Son, Inc., is, or may be, 
purchased from the company. 


General Development of Business for the Past Five Years 


The business of the company and its subsidiaries, during the past five 
years, has been in general as set forth above, except to the extent that 
during this od additional facilities have been constructed, additional 
products added, and a new type of business acquired, as setforth below. 

In February 1932, the company placed in operation a newly constructed 
continuous mill located at its plant at Indiana Harbor, Ind., for the produc- 
tion of wide strip sheet steel, steel plates, and cold rolled sheets, all of a 
character not theretofore manufactured by the company. The estimated 
annual capacity of this mill is approximately 600, gross tons, of which 
approximately 300,000 gross tons are cold rolled sheets. Construction of 
the aforesaid continuous mill, among other things, enabled the company 
to produce more economically certain products which were former! # ng 
duced by 10 sheet mills owned and operated by Inland Steel Co., o aos 
a wholly owned subsidiary, at Milwaukee, is., all of which mills o 
Inland peyton of a have been abandoned and for the most part dis- 
posed of or mantiled. 

In December 1933, the company completed the construction of facilities 
at its plant at Indiana Harbor, Ind., for the production of cold rolled plate 
for eg | and tin plate, products which had not theretofore been manu- 
factured by the company. This department has an estimated annual 
capacity of ape ceaey 100,000 gross tons. 

On Sept. 30 1935, the company acquired, under a plan of reorganization, 
all of the capital stock of Joseph T. Ryerson & Son., Inc. (Del.), which 
contemporaneously acquired all of the property, business and good-will 
of Joseph T. Ryerson & Son, Inc. (Ill.). Prior to such acquisition, neither 
Inland Steel Co. nor any of its subsidiaries carried on business of the general 
character of the business formerly done by the Lllinois corporation, and 
presently done by Joseph T. Ryerson & Son, Inc. (Del.). 

Properties—The principal operations are carried on at Indiana Harbor, 
Ind., where company owns approximately 450 acres of land. ‘There are 
located at the Indiana Harbor plant by-product coke ovens with an ¢s- 
timated annual capacity of approximately 900,000 tons of coke; 
four blast furnaces, with an estimated annual capacity of approximately 
1,000,000 gross tons of pig iron; 27 open hearth furnaces, with an estimated 
annual ingot capacity of approximately 2,000,000 tons of steel to- 

ether with rolling and other finishing facilities capable of converting such 

,000,000 gross tons of steel into certain semi-finished and finished products. 

Certain subways, viaduct sites, rights-of-way, rights, and ap- 
ee 42,000 square feet of land at Indiana Harbor on which is 
ocated a portion of the office building of the company, are leased, and the 
fee of such leased property is, or may be, subject to mortgages antedating the 
company's leases thereof. Certain other relatively unimportant property 
at Indiana Harbor is also leased, and the fee of part or all of such property 
also is, or may be, subject to mortgages antedating the company’s leases 
thereof. Company also has permission from the United States government 
and the State of Indiana entitling the company to fill in, and appropriate 
to itself, approximately 300 acres of submerged land, adjacent to the 
Indiana Harbor plant. 

Inland Tar Co., a subsidiary, maintains a plant for the manufacture of 
certain tar peasness. located on the company’s property at Indiana Harbor. 

Chicago Heights plant located at Chicago Heights, Lll., located on ap- 
proximately 14 acres of land, consists of a re-rolling mill on which bars, 
fence ts, reinforcing bars, &c. are manufactured and has an estimated 
annual capacity of approximately 90,000 gross tons of such product. 

The iron ore oy ale consist of: ore rights in actively operated proper- 
ties in Marquette County, Mich., and Itasca County, Minn., which rights 
are held under mining leases or arrangements; and ore rights in properties 
in Crow Wing, Itasca and St. Louis Counties, Minn., being held as iron ore 
reserves, which rights are owned in fee or held under mining leases or ar- 
rangements. Companies in which Inland Steel Co. has stock holdings, 
not in excess of 50%, have iron ore rights, both in active and in inactive 
properties, which rights are owned in fee or held under eases or 
arrangements. 

The coal properties of company and its wholly owned subsidiary, Inland 
Colleries Co , consist of: coal mining rights in actively operated property, 
located in Floyd, Knott and Pike Counties, Ky., which rights are owned 
in fee (possibly subject to royalty payments) or held under a coal mining 
lease; coal mining rights in actively operated property located in Allegheny 
County, Pa.; and coal mining rights in undevelo coal reserves located 
in Jefferson County, Il 

Inland Lime & Stone Co., a wholly owned subsidiary, owns actively 
operated limestone properties near Manistique, Mich. 

Somgany owns approximately 800 acres of vacant land in Porter County, 


nd. 

Indiana Harbor Homes Co., a wholly-owned subsidiary, owns approxi- 
mately 300 acres of land at Indiana Harbor, Ind., near the Indiana Harbor 
plant, the greater portion of which 300 acres is vacant, the balance being 
used for dwelling houses. 

Inland Steel Co. of Wis., a wholly owned subsidiary, owns approximately 
50 acres of land at Milwaukee, Wis. The mills formerly located on this 
land i been abandoned, and, for the most part, disposed of or dis- 
mantied. 

Joseph T. Ryerson & Son, Inc., a wholly owned subsidiary, operates 
warehouses, (mostly single story buildings) in 10 important steel con- 
suming centers of the United States. Such facilities have an estimated 
annual capacity for fabricating approximately 25,000 gross tons of steel 
for bridges, buildings and other structures. 

Inland Steamship Co., a subsidiary, owns three Great Lakes freight vessels 
which have an estimated aggregated carrying capacity of approximately 
32,500 tons. Said vessels are subject to a mortgage securing the principal 
sum of $110,000, maturing on Jan. 1 1937. 


. 
a 


Funded Debt and Capitalization (Giving Effect to Faiancing) 








Authorized Outstanding 
lst mtge. bonds (issuable in series) .....$100,000,000 
lst mtge. 3% serial bonds, series OC, 
due in equal annual instalments 
from Jan. 1 1937 to Jan. 1.1946... 10,000,000 $10,000,000 
lst mtge. 334% bonds, series D, due 
Bn, h. UIN delet eit oe dtd delile ie eased - 35,000,000 35,000,000 
Capital stock (no par) .......-..-.-.-- 1,600,000 shs. 1,440,000 shs, 


Note—100% of the stock and all funded debt of subsidiaries, the accounts 
of which are consolidated with the accounts of the company, are owned 
by the company. Inland Steamship Co., an 80% owned subsidiary, 
the accounts of which are not consolidated, has outstanding in the hands 
of the public $110,000 first mortgage 5% % serial gold bonds due Jan. 1 1937. 

By agreement, the company is required to pay to Susquehanna Ore Co. 
(an associated ore mining company) 25% of the maturing principal, premium 
of 24%, interest and sinking fund requirements of Rogers-Brown Iron 
Co. first and refunding mortgage 5% serial gold bonds maturing serially 
from 1936 to 1940 (payment of which has been assumed by Susquehanna 
Ore Co.). At Sept. 30 1935 the amount of principal and premium payable, 
upon maturity of the outstanding bonds of this issue aggregated $1,078,300, 
of which the company’s proportion was $269,575. 
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Underwriters of Series D Bonds—The name of each“underwriter and the 
— amount underwritten are as follows: 


lyth 
Lee H t Y 
Moiion Boourtties G6, Mitaburgh-_ == 7-2~22772277227222772 


Eel a... o asith ktntineanedéanbaconocovosnesooce 
ry a ne. —— Ss OR ee WEE eddwsscosssueseccccoscese 
Clark, D odge & Co., ee rar 
ates OOO cg FOOD Cll Eas- © anccecécccococaccsocecese 
Laden Thalmann 


OO., CRIGRGO. < oon ccccccccccccccn-coaccccce 
Central Republic Co., Chicago. .....-....-. eS Sowccsecocscce 
H OO... NOW EOE wcwcccccccccccccccccccccccccce 


H SF ee ey ae 
Hemphill, Noyes & Co., New York............-.-.......... 
Illinois Co. of ay ay Chicago. ......... ey «© 
Morgan Stanley & Co., Inc., New York.................... 


Consolidated Statement of Income 
Year Ended Dec. 31 
1933 











9 Mos. End. 
1932 1934 Sept.30°35 
Gross sales, less discts. 


returns & allowances--$14,622,433 $26,631,530 $40,404,309 $42,597,393 














Cost of goods sold... ... 15,077,787 23,422,230 32,766,714 32,011,698 
Gross profit from salesloss$455,353 $3,209,299 $7,637,594 $10,585,694 
Sell., gen. & admin.exps 1,150,386 1,284,066 1,704,375 1,336,602 
Prov. for doubtful accts. 
Di Veitndbdseechnows 85,518 61,145 43,419 15,643 
Profit from sales... loss$1,691,259 $1,864,087 $5,889,799 $9,233,448 
Other income.........- 481,426 384,472 394,333 166,033 
Gross income... - loss$1,209,832 $2,248,559 $6,284,132 $9,399,482 
Interest on funded debt. 1,883,250 1,850,625 1,810,125 1,336,500 
Amortization of debt dis- 
count & expense_..-.- 126,847 124,150 121,453 89,204 
Other interest... ___.-. 49,723 10,605 11,803 2,179 
Provision for interco. 
ne eee. Gea > Y OS 31,721 85,728 
on miscell. securs. 
& investments... _.__- Ofte  wéeéée _; ae 
Net losses on sales or dis- 
posals of capital assets 43,408 91,991 6,048 4,106 
Prov. for Fed. inc. taxes. 925 4,495 572,113 1,171,047 
Net income..... .. loss$3 ,320 .958 $166,693 $3.729,889 $6.710.714 
Seek Oks cant eee  * Stenat 600,000 i, ,000 


Note—Above statement does not include income accounts of Joseph T. 
Ryerson & Son, Inc., Inland Tar Co, or Inland Steamship Co. 


Consolidated Balance Sheet Sept. 30 1935 














Assets— LAabtlities— 
Cash on hand & dem’d deps. $9,154,904/ Accounts payable—trade... $2,093,713 
Marketable securities at cost a396,865 | Accrued liabilities........-. 1,375,415 
Notes & accounts receivable b4,405,135/ Federal income tax......-.. 1,281,446 
PRUE vcodéavncdsudd 14,986,415] Accident compensation pay- 
Amount due from employees 56,607 able within one year..... 29,655 
Cash deposit with trustee... 2,740! Dividends payable........ 282 
BP EED. cadebocsecece 15,714,099 | Debt to sub. not consol..... 105,445 
6 Rae 381,021 | Funded debt... .- 9,600, 
Amount due from officers Deferred liabilities. ........ 196,704 

and employees.......... 9,828| Oper & contingent reserves. 2,909,932 

Seutbanceesbes ©71,092,748 | Capital stock (1,440,000shs) 47,000,000 

Patents & good-will... ..... 65,072 | Earned surplus.......... 24,993,808 
Deferred charges.......... . t 

dbasessmebetodnacs $119,586,401 — 0 LL SP $119,586,401 





a After reserve $105,683 to reduce to basis of market ($386,138) plus 
accrued int. b After reserve for doubtful accounts &c. of $463,219. c After 
depreciation of $44,981,240.—V. 142, p. 129. 


Insuranshares Certificates, Inc.—Larger Dividend— 


The directors have declared a dividend of 9 cents per share on the com- 
mon stock, par $1, payable March 20 to holders of record March 12. This 
compares with 8 cents paid on Sept. 20, last; 7 cents on March 20 1935, and 
5 cents per share paid on Sept. 20 and March 20 1934.—V. 142, p. 462. 


Interborough Rapid Transit Co.—T7enders— 


The Guaranty Trust Co. of N. Y. will until 4 p. m. April 1 receive bids 
for the sale to it of sufficient Ist & ref. mtge. 5% gold bonds, due Jan. 1 
1966, to exhaust the sum of $1,548,056 at prices not exceeding 110 and 
interest.—V. 142, p. 462. 


International Mercantile Marine Co.—Passenger Agent 
jor Air Line— 

By terms of an agreement just concluded with Pan American Airways 
System, this company will become sole passenger agent in North America 
for this Airways system, effective Feb. 1, according to an nnouncement 
ey sat J. "aA General Passenger Traffic Manager of I. M. M. 
—vV. » Pp. : 


Iron Fireman Mfg. Co.—Siock Increase Voted—Rights— 


The stockholders at a special meeting held on Jan. 20 approved a plan 
to increase the number of shares from 300,000 to 360,000, the increase to 
be effected by offering stockholders the right to buy one new share at $15 
for each five shares held. 

Application is being made at the present time to the Securities and Ex- 
change Commission for permission to offer the new stock to present holders. 
It _ : goes ieee the approximate date of issuance will be around April 10. 
—vV. . ¥ : 


Jackson & Curtis Securities Corp.—$1.50 Dividend— 


The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cum. pref. stock, no par value, payable Feb. 1 
to holders of record Jan. 16. This compares with $1 paid in each of the five 

receding quarters; 75 cents per share distributed eac guarter from Aug. 1 

933 up to and incl. Aug. 1 1934; 50 cents per share paid each quarter from 
Aug. 1 1932 up to and incl. May 1 1933, and with regular quarterly distribu- 
tions of $1.50 per share made previosuly. 

Accumulations after the payment of the current dividend will amount to 
$10.25 per share.—V. 141, p. 2739. 


Jamaica Public Service Ltd. (& Subs.)—LZarnings— 
Period End. Dec.31— oe er MO oe Mos .—1934 





Gross earnings... ...... 85,279 $82,014 859.397 $829,751 
Oper. exps. & taxes_.... 46,464 45,618 8,822 493 816 
Interest & amort.....-. 8,631 8,650 102,936 108,864 

Reh Pole meer $30,183 $27,745 $247 ,638 $227,070 


Kansas City Southern Ry.—ELarnings— 
Period End. Dec.31— 1933—Month—1934 1935—12 Mos.—1934 





Railway oper. revenues. $906,035 $720,912 $9,981,090 $9,650,064 
Railway oper. expenses. 611,570 579,766 7,205,687 7,095,617 
Railway tas accruals... 42,885 98,031 776,885 775,509 
Uncollect. ry. revenues. 61 2 ol ae 
Equip. rents—Net Dr-. 44,467 21,052 419,157 402,438 
Jt.facil. rents—Net Dr- 8,112 8,520 89,580 82,756 
$198,938 $13,515 $1,486,403 $1,291,452 


Net ry. oper. income 
—V. 141, p. 4018. 
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Kansas City Life Insurance Co.—VFinancial Statement 
Dec. 31 1935— 








Assets— | TAabdilittes— 
Cash in banks............. $1,148,782 | Legal reserve... .....------ $71,174,220 
Federal govt. bonds. .-...... 21,756,949 | Incompleted policy claim. - -. : 
State, county, municipal & Int. & prem. paid in advance. 467 ,378 
school bonds............. 821,342 | Set aside for taxes pay.in 1936 225,000 
lst mtge. real estate loans... 20,211,279 accrued expenses... -.. 70,561 
estate owned.......... 10,014,877 assigned to partic 
Collateral loans. .........-.. 20, DONGIED. «oc acccecesccces 698,514 
Acer. interrest on investment 1,755,244| Surplus assigned for deprec. 
Loans on policies. ........-.. 16,400,581| ofassets...-..-..-..------ 750,000 
Net premiums deferred in Surplus unassigned... ....-.. 6,947,972 
course of collection......- 2,543,065 | Paid-up capital. .-...-...---. 1,000,000 
BOC ccaceasccescocess $81,672,130! Total......-.....------- $81,672,130 
—V. 137, D. 878. 


Kansas Oklahoma & Gulf Ry.— Would Borrow $285,000 
bathe $88 0007 al “2 bit Works ee oetion | a 
a of a oan from the c 
chase 5,200 tons of 110-pound rail and 500 tons of 90-pound rail and track 
asteni 


The road told the Commission it proposes to issue 4% serial notes to the 
PWA maturing over a 10-year period.—V. 142, p. 130. 


Kansas Power & Light Co.—Definitive Bonds Ready— 


The meee announced that its first mortgage bonds, 44% series due 
1965, in definitive form, are now ready for delivery in exchange for tempo- 
r bonds at the offices of Bankers Trust Co., New York, and Harris 











Trust & Savings Bank, Chicago. The company requests that holders send 
their bonds for exchange to the nearer of the two banke.—V. 141, p. 3382. 
(Julius) Kayser & Co.—LEarnings— 
argon Affiliated Companies 
wna I~ 581.873 $319,697 | $373 303  $363-109 
Other income.......... 38,109 42,987 77,384 80,219 
Total income. ....... 19,982 62,684 $321,282 $443 ,328 
pmo 5 ao a 
ax reserve_......... , ; ‘ : 
Depreciation.......... 145,417 150,681 156,280 271,486 
Net income......... $421,509 $184,041 $139,226 $157,071 
Employees pref. divs... 17,581 16,459 16,627 16,431 
Common dividends.... 361.710 i tame: . «eee 
ER RR Fn i $42,218 $67 .077 $122,599 $140,640 
Shs. ofcom.stk-outstd’g  401°900 402.0 20  422°420 
Earnings per a..." $1.01 $0.41 $0.29 $0.33 


Larger Dividend— 

The directors have declared a dividend of 37% cents per share on th 
: $5, payable Feb. 15 to holders of record Feb. 1. 
compares with cents paid on Nov. 30, last; 65 cents paid on > te 10 
1935 and 25 cents per share distriouted on Feb. 15 1935, Sept. 15 1934, and 
a 4 ote ay latter being the first dividend paid on the $5 par stock. 
=e eo » D. . 


Kelvinator Corp.—Earnings— 


z3 


3 Months Ended Dec. 31— 1935 1934 
Net loss after depreciation, interest, taxes, &c.... $153,002 , 
The corporation states it has changed its accounting policy and included 
owned financed 





in its first or December ae. dividends from its w ay 

company, Refrigerator Discount Corp. Hereafter, dividends from this 
company, it is stated, will be taken quarterly instead of in the fourth and 
September quarter as heretofore.—V. 42, p. 462. 


Kingsbridge Ry. Co.—Proposed Merger— 























See Third Ave. Ry. below. , 
(D. Emil) Klein Co., Inc.—Earnings— 

Years End. Dec. 31— 1935 1934 1933 1932 
Gross profit from sales.. $649,640 $614,830 $587,540 90,932 
Selling, adminis. and 

general expenses... _.. 324,545 309,486 299,044 333 362 

Net profit from sales.. x$325,096 x$305,344 $288,496 $357 570 
Other income.......... 18,128 18,040 17,703 24,763 

Gross income__-...... $343 ,224 $323 ,384 $306,199 $382,333 
Charges against income. 54,257 52,414 , 93,396 
Federal income taxes... 40,250 37,651 34,688 42,542 

Net profit for year... $248,717 $233,319 $212,654 $246 394 
Preferred dividends... 24,885 29,120 39,357 48,457 
Common dividends... ~~. 114,469 91,800 81,492 96,246 

Balance, surplus... $109,363 $112,399 $91,805 $101,691 
Shs.com.stk.out. (no par) 91,575 91,77 92,395 95,540 
Earnings per share. __ $2.3 $2.16 $1.8 $2. 

x After depreciation of $10,127 in 1935 and $10,131 in 1934. 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 

x Mach. & fictures, 7% cum. pref. stk. $342,000 $396,000 
equip., better- y Commonstock.. 160,256 160,606 
ments &impts.. $69,131 $76,451| Reserve for con- 

Securities owned— tingencies...-.. 85,000 75,000 

book value. .... 37,270 39,420 Reserve for taxes... 44,450 40,651 
Good-w.ll, brands, Surplus......-.-- 1,198,821 1,103,138 

trademarks, &c. 

CI, cnenmcinneath alle 145,930 133,013 

Accts. rec., trade. 393,295 386,772 

Inventories ...... 1,136,817 1,074,632 

Prepaym’'t, purch. 
of leaf tobacco.. ...... 7,317 

Notes & trade ac- 
ceptances receiv. 15,976 24,350 

Loans receivable... 1,228 6,187 

Cash surr. value of _. 
life insur. policy 19,081 15,431 

Prepaid ins., int., 
tax., rent & duty 11,796 11,820 
I i tal $1,830,527 $1,775,395; Total......--.. $1,830,527 $1,775.395 
x After depreciation of $100,275 in 1935 and $90,931 in 1934. y Re 


mg 7 by 91,575 shares no par stock in 1935 and 91,775 in 1934.—-V. 14l, 
p. " 


Lake Shore Mines, Ltd.—Bullion Output— 

Bullion roy during the quarter ended Dec. 31 1935 oqusie’ $2,387,000 
against $2,382,000 in the previous three months and $2. 21,965 in corre- 
sponding 1934 period.—V. 141, p. 3384. 


Landis Machine Co.—Bonds Called— 

Edward M. Primeau, President, says: 

In 1928 we issued $500,000 in 54% debentures. About $20,000 of these 
notes are retired annually until 1943. March 1 1943, $194.000 mature. We 
have been carrying a considerable cash valance for some time and have 
decided to use a portion of our funds to retire the 1943 bonds. We, therefore, 
have called tne 1943 bonds as of Mar. 1 1936. $22,000 of the bonds mature 
March 1 1936, so that on that date the total retirement will be $216,000. 
This, therefore, leaves a balance of $158,000. Of this amount, the company 
holds in the treasury $46,500 in bonds which have been purchased at the 
market from time to time. When the foregoing operation is completed, 
there will be outstanding $111,500 of the bonds to be retired in annual lote 
of slightly more than $20,000 at a time. The annual saving in interest on 
Che Sones retired will be $10,730 which will go a long way to retire the bonds 
still out. 


Financial 
Earnings for Year Ended Dec. 31 1935 
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Wes Brees QFbar OT GROIHEB. concn cccwcccccsccesescscccecessss $122,161 
Dividends DOG. cncoceccussccoeenccccccececseeseasaescosecos 65,745 
BPRGEE. ov ang cthadobee wecws sceeccccestusooocceccacecasecs oe aS 
ME, SG; BE POO Gcnecccdococcsacccccncccdcocsoocacaccess 44,164 
mpemnews 8 TGS GOOURS. 2ce oc cn vcccecccececccccocceccecess 980 
Surplus, Dec. 31 1985... cc cccccnncecccceccecscccceccecce $801,559 
Earnings per share on 50,000 common shares (par $25) ......----- $2.13 
Condensed Balance Sheet Dec. 31 1935 
Assets— Liabilities— 

Cash on hand & in banks.... $338,718| Accounts payable........... $11,664 
Notes & accts. receivable. ...x1,361,359 | Due officers & employees... .. 298 
M inventories. .... 336,439 | Accrued int., payroll & comm. 18,630 
Due from officers, employees 5% % serial gold notes....... 4,000 
i.) npaseounaesene 11,153 | Res. for Fed. & State inc. taxes 24,799 

Accrued int. rec. on invest... 1,870| Employees’ relief fund....... i 
Investments................ 97,980 | Deferred income... .......-.. ,007 
Land, bidgs., mach. & equip’t. y531,646|7% cum. pref. stock (par $100) 220,000 
Inventory of small tools...... 10,896 | Common stock (par $25)-..... 1,250,000 
Deferred charges.........-... BESS | Cc co dntacctesecececes 801,559 
Total nic Ceenes «= WER pecdbsuddwouwesoees $2,708,116 








x After reserve for doubtful accounts of $25,000. y After reserve for 
depreciation of $561,368.—V. 140. bp. 976. 


Lawyers Title & Guaranty Co.—Liquidation Ordered— 


Supreme Court Justice Alfred Frankenthaler on Jan. 21 wy ae a court 
order directing Superintendent of Insurance Louis H. Pink to liquidate the 
company, the fourth largest of the title and mortenge aranty companies 
taken over by the Insurance Department. This is the 19th company to be 
placed in liquidation, with 7 remaining in rehabilitation. 

The Superintendent's ition for a liquidation order reported that total 
liabilities were $5,539,079 in excess of total assets after setting up reserves 
for depreciation. ‘The entry of a liquidation order was not con- 
tested by the company. 

Current liabilities were estimated to exceed current assets by $18,893,383, 
and in this connection the Su tendent’s ition said: **Which condition 
is not of a temporary nature for the reason that the current liabilities of the 
company will increase at a more rapid rate than current aasets, as indicated 
in the examiner's report; that Lawyers Title & Guaranty Co. is unable to 
meet its obligations as they arise in the regular course of its business because 
of the insufficiency of current assets to meet current liabilities; that the 
total of liabilities exceeds the total of assets by $5,539,079; that Lawyers 
Title & Guaranty Co. is insolvent.”’ 

The court order sets June 30 as the final date for filing claims against the 
company. 

Company was one of the oldest and la 
companies. It was organized in March 1 


t of the mortgage guaranty 
as the Lawyers Titie Insurance 
Co. was continuously in business until taken over for 
rehabilitation on Aug. 4 1933. In addition to having nine wholly-owned 
subsidiary corporations, largely employed as property holding or manage- 
ment companies, it held a large block of stock in the Lawyers Westchester 
M e & Title Co. at White Plains which is also in liquidation. Lawyers 
Title insured real estate titles for the White Plains company and co-operated 
with it on large mortgage issues. 

The company invested in, guaranteed and sold mortgages, serviced mort- 

es, Managed property and issued title insurance Pee cies. At Dec. 31 
foR2 its outstanding guarantees amounted to about $223 ,000,000, of which 
about $61,000,000 were specific certificated issues. It sold no group cer- 
tificated issues. 

Supervision of the certificate issues has been transferred to the State 
Mortgage Commission, and by reason of release of guaranty and revocation 
of agency the volume of wholly-owned mortgages being serviced had been 
reduced to about $28,000,000 at Nov. 30 1935.—V. 140, p. 976. 


Lehigh Valley RR.—Larnings— 


December— 1935 1934 1933 1932 
Gross from railway. ~~. $3,718,773 $3,315,814 $3,179.851 $3,339,421 
Nest from ratlW@Y..e<.<<. j|.s«<<«<«- 888,248 541,548 753,529 
Net after rents......... 750,610 742,265 291,062 529,845 

from Jan. 1— 

Gross from railway... -.-.- 40,641,557 39,866,526 38,177,450 38,739,138 
Net from railW@y...--. jj «§ «<«<«<«s«- 8,944,722 7,945,383 7,052,957 
Net after rents__....... 4,982,747 5,338,991 4,107,569 3,210,368 
—vV. 142, p. 463. 

Lehigh Valley Transit Co.—Hearing Postponed— 

The final hearing scheduled for Jan. 20 on the reorganization plan, 

been nostaened until Feb. 17 by Federal Judge William H. rk- 


patrick because the Public Service Commission of Pennsylvania has not 


yet given its approval to the plan.—V. 141, p. 3384. 


Lerner Stores Corp.—Sitock Split-Up Voted— 


The stockholders at a special meeting held on Jan. 20 approved a 2-for-1 

lit-up of the common stock, thereby increasing the authorized capitaliza- 

on to 600,000 shares of common stock of which 400,000 shares will be 
outstanding. Stockholders will receive one additional share of common 
my for oe — of common stock registered in their respective names. 
—V. 142, p. 303. 


Libbey-Owens-Ford Glass Co.—I/ncreases Com. Div.— 


The directors on Jan. 21 declared a dividend of 50 cents per share on the 
common stock, no pas value, payable March 16 to holders of record Feb. 28. 
This compares with 30 cents paid each three months from Dec. 15 1933 to 
and including Dec. 16 1935 and on Oct. 2 1933. This latter was the first 
dividend paid since Sept. 1 1930, when a quarterly payment of 25 cents per 


share was made. 
1935 1934 1933 1932 


Years End. Dec. 31— 
Net prof. after all chges., 

incl.deprec.& Fed.tax. $8,167,420 $3,161,832 $4,200,542 loss$295.019 
Shs. com.stk.(nopar).. 2,504,253 2,554,253 2,550,642 2,331,522 
Earnings per share. --. $3 .26 $1.24 $1.65 il 


—V. 141, p. 4170. 


Liberty Share Corp.—Larnings— 


arnings for the Year Ended Dec. 31 1935 


E 
RGUEEE., ESE Giacuckhbbeocaducccescamencahed $82,830 


Income, d 
ey ee te 




















158 ,656 
I eo ee abe bedtinbedbameiiennmnahite $241 486 
QS Par eT Te 45, 
Proventes for Goubtful accounts... ..cccccccnccccccecccccaces 23 366 
Eee GN @ cada cadcccaviinbéccoseseontésceseed 37,181 
Bn ec covecwcceswccoewcwcccwcccocecouscccescceseccce 96 
Net income. . . . .-.-----.-~.--------------------------- $133,979 
ee ee ee, FR encooccapcccoscescesadeodeine 226,031 
Credits applicable to year 1934..-............-............. 11,109 
ee $371,120 
Provision for doubtful accounts of 1934........-....--.--.- 64,981 
Write-down of securities values as of Dec. 31 1934..-.......- 147 ,883 
Balance of surplus—Dec. 31 1935.-....-................. $158,255 
Balance Sheet Dec. 31 1935 
Assels— Liabtlities— 

Flin ince asis tees emmtnente inate $127,650] Notes & accts. payable.... $1,508,978 
Divs. & interest receivable. -- 8,459 | Reserve tor taxes........-- 1,407 
Notes & accts. receivable. --.. 275,547 | Capital stock.............. b91,506 
Investments in securities— PE > abiaschosdeothoune 158,255 

oe al ,321,907 
Patents—at cost... .....--..- 15,740 
Stock transfer stamps. --.. -- 139 
Furniture—depreciated value 10,702 
EON. cacncocenoenascece $1,760,148) Total. ccocnceccccccccce $1,760,148 





a Market value, $1,694,741. b Represented by 91,506 no par shares. 
—V. 141, p. 2741. 
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Liggett & Myers Tobacco Co.—4% Extra Dividend— 
olla the dividend of 4 Rip A ons a. a 
n 
common B stocks, par $25, all payable March 2 to holders of record Feb. 7. 
1 per share has been paid in March of each 
The company in 1926 and 1927 also made a 


Earnings or Calendar Years 








1934 1933 1932 
Operating profit... .... $20,824,156 $22,981,421 $19,005,140 
Other income......... 1,189,647 2,673,113 . 2,863,269) Notavali. 
Total income.___.__._._ . ' . ; , 
- bite F om bet. ih 013 ce $25,654 sa $21,868,409 $24,749,979 
ce oO . 31,9 24, 22,596 23,278 
Depreciation charges___ Fk) BR), § Be Yh Emenee 
Federal income tax .... 2,569,853 3,023,913 2,368,497 =. ... 
Interest on bonds. .._.__. 1,343,217 1,346,969 1,642,512 1,651,489 
Net income. ........$ 


16,856,543 $20,086,690 $16,731,175 $23,075,212 
Pref. dividends (7%)... 1,461,187 1,515,531 _1,549,30 1,575 .987 
Con. dividends (20%)... 15,684,695 15,684,695 15,684,695 15,684,615 


$289 ,339sur$2886 464 $502 ,827sur$5814,610 





Previous surplus. ..__._ 41,871,071 38,984,607 39,887,434 34,072,823 
Prem. on pref. s 

bonds canceled... ___ ee tien 
Adjust. of carrying . 

mati I Rae i. | Nh nae —=—i(<‘ié ewe 





Profit and loss. ...... $40,262,751 $41,871,071 $38,984,607 $39,887.433 
hs. com. and com. B 
stk. outst’g (par $25). 3,136,939 3,136,939 3,136,939 3,136,939 
ings per share... $4.91 $5.92 $4. 85 
ot "thin company porehesed nad teneden’ dering thd noe as'etel be 
and can e year as 
trust indenture.—V. 140, p. 643. . _ ’ 


Lincoln Stores, Inc.—Sales— 
Period End. Dec.31—  1935—Month—1934 


$716,127 
Stores in operation..... | ..... 
—V.141, p. 2438. 


Loew’s, Inc.—T°o Offer 344% Debentures— | 
The company, it is said, has virtually completed negotiations for the 
underwriting of a new issue of $15,000, 10-year debentures at 34%. 
cant “= proceeds + bw be mood = soos _ $7,717,500 6% ~ yen AA 
; remainder for r other mortgages and su 
funded debt.—V. 142, p. 463. me 


Loft, Inc.—Stockholders Organize— 

A committee of stockholders headed by Albert Spear has been organized 
to act at the annual meet next March and has retained Strasbourger & 
Schallek of 11 Broadway, New York, as attorneys. The group has had 
grievances ever since George Loft relinquished control of the company, it 
said, and it felt that the present ment under J. W. Carkner was too 
SS ia. in with C. J. Guth, who recently resigned the presidency. 
—vV. » DP. . 


Lord & Taylor—New Director— 
Oswald W. Knauth has been elected a director to fill the vacancy caused 
by the resignation of Leroy Palmer.—V. 141, p. 3384. 


Lucky Tiger-Combination Gold Mining Co.—Earnings 


1935—11 Mos.—1934 
$642,679 eaten $3,386,968 











3 Months Ended Dec. 31— x1935 1934 
Metals produced—Gold (ounces)............... 4,1 3, 
Ne SN i ate i iis bd Cee ei ttiesiilne 109.8 127 .574 
I 0 ii, ntti nein $216,327 $202,746 
EP > Ee aN 25,663 12,909 
Se iii cits niin nh ces thrdittininidiiindineanintess 129,844 146,850 
EO TE LO OS OL $60 .820 $42,987 
SRE SOE I ENE FPR SE 9,631 8, 
TIL TE OE ERP ONT $70,451 $51,575 
EE LLL ERLE LIA AGNES CCCI .989 
I a i i i i en 8,672 4,329 
Income and capital stock taxes_..........-..-.-- Cr1,353 4,782 
PT i a i 16,540 7,590 
Net profit accrued to Lucky Tiger-Combination 
BERET Re IGN GRE S TET AN TG $46,592 $32,885 


x Estimated.—V. 142, p. 303. 


McIntyre Porcupine Mines, Ltd.—Earnings— 
Period End. Dec.31— 1935—3 Mos.—1934 1935—9 Mos.—1934 





Gross income__......-. $2,172,915 $2,061,273 $6,365,825 $6,204,782 
Development, expenses, 

ON Wk... a abi tee 1,182,462 1,088,897 3,466,646 3,165,497 
Depreciation... ......-.- 91,868 85,806 260,018 42,582 

MOONEE. .viatintinais $898,585 $886,570 $2,639,161 $2,796,703 
Earns. per sh. on 798,010 

shs. cap. stock (par $5) $1.13 $1.11 $3.31 $3.50 


—V. 141, p. 2741. 


Mack Trucks, Inc.—New Models— 

Thecompany has added a line of light Mack, Jr., trucks and buses to its 
regular line of heavy-duty commercial vehicles, according to an announce- 
ment made by President A. J. Brosseau. Active production of the models 
is already under way, with deliveries in progress to Mack's 76 nation-wide 
direct factory branches.—V. 141, p. 3076. 


Madison Square Garden Corp.—New Director— 

. ae Norris Sr., has been elected to the board of directors.—V. 142, 

Maine Central RR.—Bond Issue Oversubscribed—A new 
issue of $8,718,500 10-year Ist mtge. & coll. 4% bonds, 
series A, due 1945, was offered Jan. 20 by a group of under- 
writers headed by Kidder, Peabody & Co. and including 
White, Weld & Co., Brown Harriman & Co., Inc., Horn- 
blower & Weeks, Estabrook & Co., Whiting, Weeks & 
Knowles, Inc., Goldman, Sachs & Co., Stone & Webster 
and Blodget, Inc., Coffin & Burr, Inec., Newton, Abbe & 
Co., Dick & Merle-Smith, Halsey, Stuart & Co., Ine., 
R. L. Day & Co., Bond & Goodwin, Inc., Harry A. Rounds 
& Co. and Maine Securities Co. The issue, priced at 100 
and int., has been oversubscribed. 

The offering is part of $12,424,000 series A bonds to be 
presently outstanding. The amount offered by the under- 
writers represents approximately the funds necessary to 
meet the requirements of holders of matured Ist & ref. 
bonds who demanded cash, plus $2,424,663 needed to 
liquidate a Reconstruction Finance Corporation: loan. 


Dated Dec. 1 1935; due Dec. 1 1945. Principal and interest (J. & D.) 
payable at the principal office of Old Colony Trust Co. in Boston, trustee, 
or, at the option of the holder, at an agency of the company, in New York 
or in Portland, Me., in such coin or currency as at the time of payment 
is legal tender for debts due to the United States of America. Coupon 
bonds are in denom. of $1,000 and $500 each, registerable as to prinelpe 
only, and registered bonds are in denom. of $1,000 or authorized multiples 
thereof. Coupon bonds and registered bonds are interchangeable. Th 
Portland National Bank, registrar. Red. on not less than 30 days’ notice 
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as a whole or in part on any date as follows: Before Dec. 1 1940 at 105; 
thereafter and before Dec. I 1941 at 104; thereafter and before Dec. 1 1942 
at 103; thereafter and ore Dec. 1 1943 at 102; thereafter and before 
Dec. 1 1944 at 101; thereafter and to maturity at 100, in each case with 
accrued interest. 
Issuance—Issue approved by the Interstate Commerce Commission. 
Legal Investments for savings banks in Maine. 


Data from Letter of E. S. French, President, Dated Jan. 20 
Purposes of Issue—Com ‘’s plan of exchange and readjustment (as 
modified) dated Oct. 17 1935 (which is being consummated poe ne 
raneously with the issue and sale of the series A bonds) vides for the 
refunding of this com y's Ist & ref. mtge. gold bonds in the aggregate 
amount of $20,.000.000, which matured Dec. 1 1935, and this 
company's note to Reconstruction Finance Corporation in the ncipal 
amount of $2,424,663. y has, in accordance with the plan, 
authorized the issue of $12,424,000 ist mtge. & coll. bonds, series A, 
4%, due Dec. 1 1945 and of $10,000,000 gen. -* bonds, series A, 44%, 
due Dec. 1 1960. The $8,718,500 Ist mtge. coll. bonds of series A 
now being offered include all of such bonds except those which holders of 
the company's Ist & ref. mtge. gold bonds have elected to retain in accor- 
dance with the option given in the plan; and the proceeds of such bonds 
are to be used toward the payment of the amount due to RFC and toward 
providing cash for holders of Ist & ref. mtge. gold bonds who are not takin 
lst mtge. & coll. bonds under the plan. Any of the above-mention 
eral mtge. bonds not taken by such holders under the plan will be taken 
to ee eee eer be en for sale or pl ‘ 
Teas ’ y was incorpora Oct. 28 1862. Company as of 
Dec. 31 1934 operated in the States of Maine, New Hampshire aa ermont 
and in the Province of New Brunswick a total of 1,046.05 miles of standard 
gauge main or branch line railroad, of which 629.13 miles were owned, 
99.42 miles were leased, and 17.50 miles were used under trackage right 
agreements. in addition, the company operated 288.58 miles of yard 
track and sidings (of which 189.70 miles were owned and 98.88 miles were 
leased) and 47.39 miles of industrial tracks. Exclusive of inaustrial 
pg RY ad vas A. aes e. “ = nag Trt line mileage operated 
as 905.43, in Ne 
36.02, and in New Brunswick 5.10. oe Set ee 
Leas nes—tihe company is obligated to other railroad pan 
with respect to proverties of such cottpanien leased to poe operate ~ 
the company, the more important of which are: (1) European and Nort 
American Ry. (2) The Portland & Ogdensburg Ry. (3) Portland & 
Rumford Falls RR. The lease to the company includes the sub-lease of 


the following: (a) Portland & Rumford Falls ., and (b) R 
coe songs es RR. (4) Dexter & Newport RR (5) Denter & Pinon 


A ffiliated Companies—Company owns, directly or 
trolling stock interest in several cornorations, the le al 
(1) Portland Terminal Co. (2) Samoset Co. ) Eastern Warehouse 
Co. (4) Maine Central Transportation Co. (5) Boston-Maine Airways, 


c. 

Valuation—In its valuation report on the compan h 
final value, for rate-making purposes, of the raitveed ARF gen yt 
the company as of June 30 1916, of $39,840,000 (exclusive of $1,021,062 
for working capital, including material and supplies). Between June 
1916 and Dec. 31 1934 net additions and betterments to the railroad 
properties owned by the company have amounted to $12,067,964. 

Adding to the final value found by the ICC as of June 30 1914 for the 
railroad proverties owned by the company, the value found by the Com- 
mission as of that date for the railroad proerties owned by the three Coos 
lines and Exstern Maine Ry. and net additions and betterments made 
since that date to the railroad properties owned by the company. including 
net additions and betterments to the three Coos lines and Eastern Maine 


Ry., the total for the railroad 
Mmimnanae TC CT Oe ee 


a Capitalization (Giving Effect to the Proposed Refinancing) 


ist mtge. & coll. bonds, series A 4% (this issue) ______- 
Gen. mtge. bonds. series A. 4 % . due Dec. 1 peaares=-*-* b10'000.cnD 
. ue an. ats 
6% collateral trust bonds, as modified) two classes (being 


Washington County Ry. Ist mtge. 34% % bonds, ‘due Jan. 1 Sar 
Pee GUND. 0« sncncnatunncheeasathensenhbanhad deh 2,200,000 
erset a: consol. mtge. 4% bonds, due July 2 1950 ; : 
irebhwtien ove Gbds oUEs boba bo nah bh heaommehonone oe 172,500 
ist & ref. mtge. 4% bonds, due July 1 1955 (assu aS 
Equip. tr. ctfs. of 1923. 54% %, due serially Apel 1 1986-338. 500:000 
Equip. tr. ctfs. of 1924, 514%, due serially June 1 1936-39. 301.000 
Equip. tr. ctfs. of 1929, 5%, due serially June 1 1936-44 __~ 918,000 
Notes to Federal Emergency Administrator of Public Works 
x... oe A eure er a ne i ele oe i a 292.000 
Nn Ce ee. oe eet ae eee Cee 00) 
he saya lenene a Satronseesagesete's s~s MD a Didi Neailg il “ yoy ee 
EEE Se 25 ES 5. :907. 
RG Re ACU NI he EE NR ESI winahe 


a In addition to its funded debt company (a) is o 
severally with European & North American =: on $1,000,000 bi "oe 
mtge. bonds due Jan. 1 1958, secured by a first mortgage on part of the 
properties of the latter company, all of which bonds are owned by the 
company; (b) has guaranteed, and by agreement in the lease has assumed 
the payment of principal of and interest on $2,119,000 Ist mtge. 44% 
bonds, due Nov. | 1953, of Portland & Ogdensburg Ry., all of which 
bonds are owned by the company; (c) is obligated through guarantees or 
through assumption in the lease or otherwise, to pay principal and interest 
of (1) $300,000 4% debentures, due June 1 1955 (all of which are owned 
by the company) and $728,000 Ist mtge. sinking fund 5% notes, due Nov. 1 
1951, of Portland & Rumford Falls Ry., and (2) $400,000 Ist mtge. bonds 
of which $242,500 are held alive in sinking fund) due Oct. 1 1937. and 
156,000 of Saag Tend mtge. 6% bonds, due Nov. 1 1948, of Rumford 
kes RR.; (d) has guaranteed the payment of principal 
of and interest on $4,500,000 4% and $3,850,000 5% 1st mtge. bonds 
nen a = ee FP phen A pen | 3 jane (e) has guaranteed the 
pa al of and interest on 7 of . 
due aoty 1 og yan & Fessete uis RR. sat mige. $75 % bends. 
en. mtge. bonds not en by holders of the Ist & ref. mtge. gold 
bonds of the company under the plan will be tak e@ company’ 
treasury to be available for sale or pledge. pabneninens wasn ng 
c There are reserved for issue in exchange for stock of Portland & Rum- 
ford Falls Ry. pursuant to the plan of exchange of Nov. 2 1933, (a) $25,900 
of the present 6% coll. trust bonds (secured by stock of Portland & Rumford 
— By _) Sees Snore Am “6% ig tet pe addition to the amount 
, an all the or 
authorized ‘but unissued as p preference stock now 
in unds—in each year, so long as any series A bonds remain 
outstanding, commencing 1937, after reserving from the company’s net 
income for the next preceding fiscal year (as reported to the ICC or other 
succeeding Federal governmental body) $200,000 for its general purposes 
(including dividends on prior preference stock but on no other stock), 
the company will pay into a sinking fund the remainder of the preceding 
year’s net income up to $200,000 of such remainder or up to 25% of such 
remainder, whichever is the greater; and will pay any balance of such re- 
mainder up to $75,000 into sinking funds to be established under the 
indentures securing the company’s 6% coll. trust bonds in the proportion 
of two-thirds for those secured by Portland & Rumford Falis Ry. stock and 
one-third for those secured by Portland & Rumford Falls RR. stock; 
that the excess, if any, then remaining of preceding year’s net income 
will first be reserved for may purposes of the company to the extent 
that such net income was less than $200,000 in any of the preceding years 
and has not theretofore been made up under this cumulative provision, 
and the balance, if any, of such excess will be added to the sinking fund 
(other than the sinking fund for the 6% coll. trust bonds) to the extent 
that it received less than $200,000 in any such preceding year and so far 
as such deficiency has not theretofore been made up under this cumulative 
provision; that said sinking fund (other than the sinking funds for the 6% 
coll. trust bonds) will be used to purchase series A bonds, issued under 
the first mortgage at not exceeding face value and accrued interest, and 
to the extent not so used after advertisement for tenders thereof, will be 
paid to the trustee under the general mortgage; that series A bonds held 
or acquired by the company may be used for the sinking fund, at cost to 
the company not exceeding face value excluding accrued interest and series A 
bonds set aside in or acquired by the sinking fund are to be canceled and 
not ed; and no bonds of any series shall be issued under the first 
mortgage in place thereof. 


Chronicle 





629 


Income Available for Fixed Charges 
—~ Years Ended Dec. 31——-————-. 12 Mos.End 


oper .rev 1 1932-99 $10 458 435 $10,931 066 NOP 330,407 
Railwa enues . 1 , ‘ ’ ’ ’ ’ ’ , 
Fay ee re eee BOTS 777» 7.874.627 8,000,143 8,332,322 





























Netter. from ry; oper: $2,580,993 $2,981,807 $2,930,922 $3,016,175 
Gquip. rents, net——Dr- 1,030,409 1,048,704 1,092,852 1,165,823 
Non opaating eonmne.: a1 Oral $1981 861 $1.3 419 91a 875 
Tea noone. Amal ag “SNS amt 2.0 a8 8 
roe charwae °F $1,734,045 $2,158,033 $2,067,656 $2,102,476 


Income available for fixed ch , as indicated above, averaged $2,- 
015.552 for the calendar years 1932-34 and the 12 months ended Nov. 30 
1935. As shown above, income available for fixed ch for the calendar 

ear 1934 was $2,067.656 and for the 12 months ended Nov. 30 1935 was 
2.102.476. Estimated fixed charges for 1936 amount to $1 .780,213. «4 

Note—In accordance with a specific ruling of the ICC, the interest on 
bonds of leased lines guaranteed or assumed and owned by the company, 
including principally the $1,000,000 Maine Central RR. European & 
North American Ry. Ist mtge. 5s, due 1958, and $2,119,000 Portland & 
Ogdensburg Ry. Ist mtge. 4%s, due 1953, is neither included in non- 
operating income nor in rent for leased roads, as shown above.—V. 142, p. 


Marine Bancorporation—Larger Dividend— 
The directors have declared a dividend of 20 cents per share on the no- 
par fully participating and the initial stock, voth dividends being payable 
eb. 1 to holders of record Jan. 21. Previously regular quarterly dividends 
of 15 cents per share were paid. In addition an extra dividend of 15 cents 
per share was paid on the two issues on Dec. 18 last.—V. 141, D. 3866. 


Maryland Insurance Co.—Comparative Balance Sheet— 








Assets— Dec. 31°35 Dec. 31°34 Lhabdtlities— Dec. 31°35 Dec. 31°34 

a Bonds & stocks. $2,571,933 $2,097,935 | Unearned prems.. $349,936 $344,578 
Premiums in course Losses in process 0 

of collection.... 137,295 132,924; adjustment .... 35,484 44.018 

Interest accrued. . 10,919 10,868 | Res for taxes & exp 27,000 18,880 
Cash on deposit & Res. for all other 

in office. ...... 190,103 184,732; claims.-........ 25,000 25,000 

Cash capital...... 1,000,000 1,000,000 

Net surplus. ..... 1,472,831 993 ,982 

Tetek. iced oied $2,910,251 $2,426,459; Total........- $2,910,251 $2,426,459 





a Valuations on basis approved by National Convention of Insurance 
Commissioners.—V. 141, p. 463. 


Massachusetts Investors Trust—<Assets Show Increase— 7 


This Trust, the largest of the Boston-t investment trusts, in its 
annual report for 1935, just issued, states that starting the 1935 calendar 
ear with net assets of $30,809,648, it ended the year with net assets of 
78.171.412. Of this increase $33, .473 represented the net proceeds 
of new shares of the Trust and $14,338,291 resulted from appreciation in 
market value of the assets. 

The number of shares outstanding increased from 1,638,460 at the end 
of 1934 to 3.253.374 on Dec. 31 last, and the number of shareholders 
during the same od from 20,687 to 31,352. Per share asset value of the 
Trust rose from $18.80 to $24.03 during the year, the report discloses. <4 

The dividend of 27 cents a share paid Jan. 20 to holders of record Dec. 31 
1935, brought total payments out of 1935 ngs to 87 cents, or approxi- 
mstely 5% more than in the ous year. 

Commenting on the general outlook the trustees state that barring some 
calamity such as a European war, the trend of present markets seems to 
indicate that the United States is headed into an era of greater prosperity 
than it has enjoyed in recent years. Monetary infiation, resuiting from 
large Federal spendings made necessary by the depression, should not be 
regarded as beyond the realm of ibility, the trustees state, and for this 
reason an appreciable amount of carefully selected gold mining stocks is 
being held by the Trust. 

Another field in which holdi of the Trust were materially tncreased 
during the year was that of public utilities. Between April 1 and July 1 
the Trust invested $2,656,891 in sound operating companies and in holding 
companies in strong position. This investrrent shows an average return 
of 5.8% and a market appreciation of $955,830, or 36.1%. 

The report shows also, that during the year trustees departed from the 
— of investing only in common stocks or occasionally in government 

es, by making investments in preferred stocks of U. 8. Steel, Engineers 
Public Service and Pure Oil companies. In opinion of the management 
many preferred issues, including those mentioned, which have accumulated 
unpaid dividends, have like opportunity with common stocks for apprecia- 
tion. This policy may be broadened further by acquisition of certain low- 
priced bonds which appear to have possibilities of marked appreciation, the 
trustees indicate. 

Further revision in policy is disclosed in statement of the trustees that 
their policy not to invest over 5% of the fund based on cost prices in non- 
income paying securities may not be strictly adhered to hereafter, as they 
believe that occasions may arise when it may be advisable moderately to 
bncrense the percentage of trust assets invested in such securities.—V. 141, 
Dp. . 


Massachusetts Bonding & Insurance Co.—Resumes 
Common Dividends— 


The directors have declared a dividend of $1 per share on the capital 
stock: 50 cents will be paid on Feb. 5 to holders of record Jan. 25 and the 
other 50 cents will be paid on May 5 to holders of record April 25. This 
marks tne resumption of dividends for the company, the previous payment 
having been 50 cents a share on April 15 1932.—V. 141, p. 3541. 


Massachusetts Utilities Associates—Acguisition of 


Stock Appr oved— 

The SEC has approved the uisition by the company of not exceeding 
25.280 shares of the capital stock (par $25 each) of Southeastern Massa- 
chusetes Power & Electric Co. and rights to subscribe to all or any part of 
such shares. 

The Commission finds that_the aqguintion is not unlawful under the 
provisions of Section 8 of the Public Utility Holding Company Act and is 
not detrimental to the carrying out of the provisions of Section 11 thereof; 
and that the acquisition will serve the public interest by tending towards the 
one om anes development of an integrated public utility system. 
—vV. _ ‘ 


Michigan Bakeries, Inc.— Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the $7 cum. preferred stock, no par varus, payee Feb. 1 
to holders of record Jan. 24. A similar payment was made on Nov. 1 
Aug. 1 and May 1 last. Effective with the current payment the balance of 
past-due dividends amounts to $21 per share.—V. 141, p. 2592. 


Michigan Steel Tube Products Co.—Plans to Split Stock 

A proposal to split-up on a two-for-one basis the company’s common 
stock and to apply for listing on the New York Curb Exchange will be 
presented to stockholders for consideration at their annua! meeting on Feb. 4, 
according to a notice mailed to stockholders by the company on Jan. 21. 
The notice further states that the company proposes to register under the 
Federal Securities Act of 1933, as amended. 

In a letter aconeapeny tas the notice of the meeting, the company states 
that certain stockholders have entered into an agreement with F. Eberstadt 
& Co., Inc. of New York, covering the public offering of certain shares 
owned L. 4 such stockholders. 

Following the proposed ef the company will have outstanding 
200.000 shares of common stock of $2.50 par value. The company has no 
bonds or preferred stock.—V. 142, p. 464. 


Midamerica Corp.—Hearing Feb. 3— 
The Interstate Commerce Commission's investigation of the corporation 
will be thorough, correspondence between O. E. Sweet, Director of the 
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ICO Bureau of Finance, and A. P. Martin, Cleveland lawyer and attorney 
for George A. Tomlinson, indicates 
Mr. Sweet, in a letter to Mr. Martin declared: ‘We shall desire to 
develop fully at the hearing facts as to the Mid-America Corp. particular! 
as to its connection with tne Alleghany Corp. and the various persons 
ated with those companies, with a view to determining wnat measure control, 
if any, Mid-America exercises, either solely or with persons affiliated wi 
it over “eg oetere formally controlled by the Alleghany Corp. and + ehatnn 


iated 
**‘We shal) desire to know the method and the circumstances oes compareag, 
tne organization of the Mid-America Corp., facts as to tne relationship o 
ite directors, officers and stockholders th the carriers indica above, 
ee as to any voting trusts or other powers, and any other facts bearing 
n the t and control exercised or that may be exercised by the 
Siid-Aanerion Gere. over tnose carriers 
The = hearing referred to by Mr. Sweet was ordered by the ICC on a applice- 
tion of Mr. Tomlinson to serve as a director of the Fort Wort 
controlled by the Missouri Pacific and the Texas & Pacific, two races in the 
Van Sweringen system. Mr. Tomlinson is a director of the Mid-America 
and is one -. the financial backers of the holding company, formed last 
September when the Van Sweringens regained control of their a 
through purchase of securities at the auction in New York.—V. 142, p. 13 


Mid-West Rubber Reclaiming Co.—Accumulated Div.— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $4 cum. preference stock, no par value, payable 
Jan. 30 to very of record Jan. 20. A like payment was made on Dec. 23 
last, this latter be ing the first payment made since Sept. 1 1931 when a 
regular quarterly dividend of $1 was paid.—V. 141, p. 4019. 


Minn. St. Paul & Saulte Ste Marie Ry.—arnings— 


December— 1935 1934 1933 932 
Gross from railway. .-... $1,721,175 $1,613,291 $1,949,106 $1,524,999 
UGS POUR FAUNWEAVccccece | cccces= 174,609 444,736 140,519 
Net af ay? a iibevad def35,843 defsi,114 223,289 def137, 725 

From Jan. 1— 

Gross from railway. ..-.. 23,745,222 22,371,582 22,293,596 22,079,116 
Net from had neo -) i. eee 4,167,975 299.726 2,165,85 
Net after rents._....... 1,478,903 1,243,926 1,016,850def1,547,931 


—V. 142, p. 132. 


Minnesota Valley Canning Co.—$2 Accumulated Div.— 
The directors have declared a dividend of $2 per share on account of ac- 
cumlations on the iy’ —. pref. stock, par $100 payable Feb. 1 to holders 
of record Jan. 25. payme ent was made on Nov. 1 last. The last 
gl. 8 uarterly dividend of $1.75 per share was distributed on Aug. 1 
~~ ce this latter date ke company paid eight dividends of $1 per 
eye ws vty h, ‘covels after the Feb. 1 dividend amount to $19.50 per share. 
o= Dp. 


Missouri Pacific RR.—T7o0 Spend $6,422,894— 

ont Pp sompeey and its subsidiaries have been authorized by the Federal 

Court to spend $6,422,894 for road and equipment improvements during 
1936. The funds will ve spent on tracks, roadbed, shop equipment, loco- 
motives, freight and passenger cars, and will include the purchase of 17, 000 
tons of new steel rail. 


To Intervene in Reorganization— 


The Interstate Commerce Commission on Jan. 20 authorized trustees 
of the St. Louis Iron Mountain & Soutnern Ry. River & Gulf Division 
lst mtge. 4% bonds to intervene in a hearing on the Van Sweringen plan 
for reorganization of the road. The Bankers Trust Co. and William H. 
ae, yr xe a are the trustees. There will be a hearing on Feb. 4. 
~— p 


Motor Products Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 195,627 
additional common shares (no par), on official notice of nce as a stock 
dividend, making a total of 391, 254 shares to be listed. 

Ata meeting eld Dec. 9 1935 directors authorized the issue of 195,627 
common shares as a 100% stock ene. 1. Fagen Feb. 1 1936, to the 
holders of common shares of record Dec. 

In connection with said stock divinesa the directors authorized the 
transfer of $1,956,270 from capital surplus to capital. 


Comparative Statement of Earnings 




















4. ge End. Year Ended Dec. 31 
. 80 °35 1934 93 1932 
rofit from oper... at 169, 691 $663,195 $398. 681 somes 227 
— ikon inoeene thal erae Mica 72, ‘611 102,579 _ 100, 977 108,469 
IEG nb cidtidibed $1,242,302 $765,775 $399 658 $60 ,241 
Selling, adm. & gen. 241.570 327 ,449 258,150 270,602 
Loss on sale of secur’s, &c Cr165 250 6,128 9,666 
Provision for deprec'n. 163,108 209 813 273 ,809 297 ,979 
Prov. for contingencies _ cetera :..- weeiae ° “melee 
Interest TES gee 1,093 ee. Rais > ©. Bh ewe 
Prov. for loss on deposits 
Si i RR RR a Se RR Ee gone es 
Provision for income tax. 118,000 aaa SS IR le Sa 
Profit for period... $718,694 $135 »385 loss$179 ,238 loss$518, 007 
Dividends paid.______~. Ee? eS aes ee 
Earns. per sh. on 195,627 ’ 
shs. now outstanding - $3 .67 $0.69 Nil Nil 
Comparative Balance Sheet 
Assets— Sept. 30 '35 Dec. 31°34 Liabilities— Sept. 30 '35 Dec. 31°34 
Casb on hand & in Accts. pay., trade. $502,585 $450,893 
ee $1,110,994 $32,788 Taxes payable. ... 11,565 17,388 
Municipal & U. 8 Accr. payrolls, int., 
Can. Govt. insurance, &c.. 207,479 179,176 
securities... .. 2,252,639 2,021,935) Res. for capital stk. 
Accts. rec., trade & income taxes. 118,000 31,580 
ESS 329.177 758,921) Res. for conting’s. 90,000 45,000 
Inventories. ..... 775.712 881,311! Capital stk. (195,- 
Dep. in closed bks. 36,421 36,870| 627shs.no par). 1,956,270 1,956,270 
Properties (net)... 2,338,556 3,626,424) Capital surplus... 2,564,544 3,766,602 
Def charges... 43,090 99,554) Earned surplus... 1,436,147 1,010,893 
. ERE $6,886,592 $7,457,805| Total... ...-. $6,886,592 $7,457,805 





—V. 141, Dp. 3868. 


Mountain States Telephone & Telegraph Co.—New 
Director— 
Charles C. Gates has been elected a director, succeeding Charles P. Cooper 


vue oa in compliance with the Federal Communications Act.—V. 
»p.l 

National Bondholders Corp.—Payments Aggregate $5,- 
000, 


000— 
The board of directors has approved cash distributions aggregating approxi- 
mately $400,000 on 18 different series of its particiation certificates, accord- 
ing o announcement made by C. E..O’Neil, President, Jan. 17. The 


Financial Chronicle 





Jan. 25 1936 
distributions are payable to approximately 3,000 oan 3 of Bans my Feb. 1 
1936. Previous eributi ons aggregati about $4 — _ total 
Payments to certificate holders approximate: tely $5 $5000 0 800 to 


Principal Distributions Authorized Jan. 17 


Per Cent of Per Cent of 
Principal Sertes— Designated 
Instalment Mortgage A..... 1 National Mortgage C....... 13 
Instelment Mortgage D..... 10 National Reserve CA....... 12 
Investors’ Mortgage B...... 8 Southern Securities A....... 5 
Investors’ Mortgage D...... 7 Sou Securities B....... 5 
DR a idee cena none 9 Southern Securities C....... 5 
Mortgage Bond B.......... 6 Title Investment A......... 12 
Mortgage Bond F.......... 5 Union Mortgage AN........ 5 
Mortgage Security ¥ RSS ee 4 Union Mortgage F........-.. 5 
National Mortgage B....... 44 Union Mortgage G.......... 5 





—V.141, p. 41 2. 


National Distillers Products Corp.—I mport Unit Officer 

President Seton Porter announced on Jan. 15 that Thomas W. Balfe had 
been elected cage of yrs D. Shaw & Co., the import division of Na- 
tional Distillers, succeedi ng’ Munson a Shaw, who has been elected Chair- 
man of the Board.—V. 1 p. 2743 


National Investors Core.—Barninge 





























aS... ee ee Mog 1935 1934 1933 1932 
anagement fees v. 
from affiliated cos... -...-. $188,130 $173,177 $163 .381 
eA 5 a a $82 745 3.316 6,801 
Cash dividends. ....... 49,439 39,358 29,074 27.758 
Total income........ $49,521 $228,233 $205 568 $197.941 
a ia cas ah ial diets dts os 25.328 103 .763 112,971 133 .851 
New York State taxes... 2,700 2,700 7,181 2,950 
. C. excise tax... 175 i aeons 
Federal excise tax_...-- 1,269 350 i... aahpee 
Fed. transfer taxes... . RM Fs Sia ae AB Sad RR SIR Ba ede 
Federal income tax.....  $....-.. 11,000 5,632 1,111 
Adj. Federal income tax 
adi N: Pb cisbhasece Cr57 a. ewnadas,....mageee 
ny, State fran- 
pdt wpedeane  . sédbns~e Cr2,464 neuter momnem 
Adj. NL Y. City excise 
a a ak a Cr1 ,220 eveiiiinies: ail cieen as canine 
ed Fed. cap. stk. tax. Ela TSO GI i Tl 5 FR gi ace pg 
pctne tentineuies $21,259 $115,833 $78. 80 $60 .027 
Profomend aa: 59 432 40 ,860_ 81,719 nhithan in 
Pi essnebnaseonas $38.173 prof$74,973 2,937 prof$60,027 
Balance Sheet Dec. 31 
Assets— 1935 1934 TAabdtlities— 1935 1934 
a Inv. in affiliated Accrued expenses. $3,925 
companies... .- $1,632,763 $616,233) Prov. for N. Y. 
Is aiercietncditerciche 46 ,647 82,948; State taxes... 5,400 2,700 
Note of Universal Prov. for Federal 
[eae Gees 8 §=— Baaaooe 50,000] imcome tax.....  -....-.. 11,000 
Divs. receivable... -...... 3,684|N. Y. C. excise tax 175 1,650 
Other investments b399,050 764,382/| Prov. for Federal 
Deferred charges... -...... 972 cap. stock tax... 750 
Unearned interest -..-... 19 
dPreferred stock... 14,858 14,858 
c Common stock.. 411,319 411,319 
Paid in surplus... 4,463,242 4,463,242 
Security profits def 2,908,759 3,524,133 
Income surplus... 87,549 136,113 
inc ene euinit $2,078,460 $1,518,218] Total ..... .... $2,078,460 $1,518,218 
a Market value, cost being $5,414,874 in 1935 and $4,745,474 in 1934. 
b Cost being $269,788 in 1935 and $672,369 in 1934. c After deducti 


81,800 shares of common stock and p ase warrants for 7,200 shares o 
National Investors “pax. 'h reacusired § and held in treasury, at cost, $463 000. 
d $1 par value stock 142, p. 4 


National Oats Co.—New sd 
A. C. Carr and J. L. Cooper have been elected directors succeeding 
J. E. Muckerman and Gordon Fennell.—V. 141, p. 2441. 


National Surety Corp.--Balance Sheet Dec. 31— 
1935 1935 1934 
7 _ TAabilities— $ $ 
1,351,606| Res. for unearned 
7,587,433 premiums. -..- .- 5,296,123 5, 
1,284,666 | Reserve for claims 3,116,937 2,394,874 
Reserve for comm, 


$ 
9 TRIS Fee 1,240,020 
Bds. (market val.) 9,130,762 
Stks. (market val.) 2,657,284 
Prems. in course of 











collection... .-.-. 1,316,308 1,283,025; and expenses... 781,801 724,350 
Ist mtges. real Res. for conting’s. 750,000 750,000 
GEG koaddot 136,600 381,309 ' Capital.......... 1,000,000 1,000,000 
Accrued int.&rents 117,147 105,588 | Surplus.......-..- 4,652,279 3,049,526 
Accts. receivable... 149,021 269,705 
Home office bidg.. 850,000 850,000 
ee a ee 15,597,141 13,113,333} Total........-.15,597,141 13,113,333 
_V di. p. 2594. 

National Tea Co.—Sales— 

4 Weeks Ended— 1935 1934 1933 
ie. Min tasushaseme beoceenecesce $4.387.876 $4.344.288 $4,928.125 
aR i Ny IR RR CC 4.929.167 4.735.402 4, 

O?. Dicndadmathbtn bobelehetinewoon’ 4.898.37 4.747.235 56,062. 
ee series bntiaaneatetsheameee 816.4 rete ees 5,022.9 

oP Waa dian pibtiibetenwmnnaennned 4.885.980 4.659.679 oon. ore 
GGG Eocnacesin bannenaaaduboonden eth 1h, 4.796.725 4,743.07 
SU Miva rchadtioudacoekssobacton : 974 4,626.518 4,881,542 
Es Eiinkwadddabebdsdbadsehmubbbe 4.297.939 4,404,117 rest 
Re, Ti etcanliinmimetenmitndendeitadia hen nant calainen 4.287.208 4,706.260 4,474.51 
Sie: Cinch enteidlith ents iniesnad ehdainepiaahiddnaian 666.327 4,809.117 4,923.028 
BC. Ghrdiwossiscubiddéctétbnaso 4.873.386 4,741,915 4.717.324 
Ree eo erty 872 4.758.069 4,695,523 
BUG, Ue abvcblaoctkobubindnnas EAE + 40,570 5,400 ,557 4,934,844 

Ses Ue Deen ccanseedeawneil $61,609 one $61,338, 373 $62,608 OOD 
Stores in SRETREE.. coeoccdeuensoae 1,245 


—vV. 141, p. 3869. 


New England Power Association—Bonds Called— 

All of the outstanding secured serial notes other than the series E) 
have been called for redemption on Feb. 15 at 101% and interest. Pay- 
age - be made at tne Old Colony Trust Co., Boston, Mass.—vV. 141, 
p 


New Haven Clock Co.—Preferred Dividend— 

The directors have declared a dividend of $1.62% per share on account 
of accumulations on the 64% cum. e +4 ee. , series A, par $100, 
payable ‘ty Ol a to holders of record Jan. 15. @ amounts were paid 
on Nov. 1, . 1, May 1 and Feb. 1 1935, Feb. 1 083 and Feb. 1 1 

Jo N.S after the payment of the Feb. 1 dividend will amount 
to $16.25 per share.—V. 141, p. 2743. 


New Jersey & New York RR.—Earnings— 


December— 1935 1934 1933 1932 
Gross from railway...-- $63 .390 $66 528 $74,167 $92,343 
Net from railway ...-.--~ 20,168  def21,020 def9.661 defl14,336 
ne afene rans oan Se a def35.880 def41.°968  def24,848  def39,724 

rom Jan. 1— 
Gross from railway... 765,868 828,269 939,121 1,103,750 
Net from railway ...-.-.. def159,464 def192,843 def71,066 33 .987 
| arr ey parsons def421,856 def436,831 def334,.357 def263,251 
— p 


New York Central RR.—RFC Chairman Declares 4% 
Fair for Bonds— 


Jesse H. Jones, Reconstruction Finance Corporation Chairman, on 
Jan. 23 said the road should not bens out an issue at more than a 4% 
rate if the road has any security to offer 
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He pointed to the fact that the company covered its fixed c in 
1935, after tion amounting to some $15,000,000 of $16 000. 
Since the did not actu lly spend this amount in cash, Mr. Jones 
declared that the company had ‘made lots of 7 


Because of this improvement, Mr. Jones said that the road, in his 
opinion, would not have any difficulty in worki out of its short-term 
debt, now on a demand basis, into long-term obligations.—V. 142, p. 466. 


New Niquero Sugar Co.—Annual Report— 

James H. Post, President, says in part: 

The crop, one of the shortest in the history of the company, was started 
Jan. 21 and was finished March 22 1935. Because of continued restrictions, 
our quota was first fixed at 91, but, by subsequent allotments 
was increased; 137,776 tons of cane were und, as compared with 170,282 
tons ground in the 1933-1934 crop, which produced 111,920 
sugar of 325 Ibs. Spanish, each Coqmivatent to 17,681.59 tons of 2. ibs. 
Spanish), and 581,793 gallons of molasses. The final yield of sume 
calculated to 96 degree test, was 13.37% of cane ground instead of 11.52% 
in the 1933-1934 crop. 

+ Tne holders of the first mo 


of raw 


7% bonds of the company were asked 
to consent to a voluntary reduction of the interest thereon to 34% per 
annum, applicable to the Jan. 1 1935 and subsequent coupons and to 
date (Jan. 11 1936) the holders of $527 .000 of bonds have consented thereto, 
of which $520,000 of bonds and the ee ge coupons have been 
stamped with the appropriate notation of such reduction. 


Earnings for Year Ended July 31 1935 


























Sugar and molasses produced......................--- eee $667 .270 
Interest & discounts recelVed.j 2. oc ccccccccccccccccccccccceu 5.034 
DERE BRONEO (RED kc cuwcnctcancdbotsbacoscecchbncee 26,948 
BES we Ny gem ee pon Poe 687.218 
ucing & manu uring er nses_. é 
Provision for depreciation...........-. eh ‘ respi bance of thibisabises 22,384 
Amortization of expense on gold bonds extended............. 879 
Interest on sinking fund gold bonds. .-......... eee 20.195 
Interest on bills, drafts and loans —- BEER NE PERE LEO 50.197 
Loss on sale of sugar stabilization bonds.............- ee 11,992 
Del Mi santabedbdadaddbibbetsdntiandsbbnckidokanabunce $73,612 
Protest on Gugar Gf prick Gre, BC. .ncccccccccccccccccceccecece 21,797 
Balance carried to deficit account................--- eee $51,815 
PD EE 6 oda sks on nna docetntodneukabbinn hae 590,651 
SE OO GEE BE SOE tboddeotiococesstictutmeosdnin $642,467 
Balance Sheet July 31 1935 
Assets— TAabtitttes— 
EGG dé caccdcvoucobeuaibtdce $1,614,545 | b Common stock..........-.. $4,500,000 
a Bidgs., machinery, railroad, lst mtge.7% sink. fd.g.bonds 651,000 
roiling stock, &c.......... 2,655,962 | Cuban censos. .............. ,536 
Work animals, livestock &eq. 110,260) Bills payable............... 908,230 
Pasture Betas. ...-cccceccscs 47,451 | Accounts payable.........-.. 58,515 
Planted & growing cane...... 28,347 | Unclaimed wages............ 23 
Advances to colonos & con- Accrued int., rent, taxes & ins. 21,629 
tractors (leas reserve). ..... SEO BEST ec addbt ci cdbedcdbocsece 642,467 
Materials, supplies & merchan- 
dise in stores and in trans.. 189,857 
Sugar on hand (less reserve).. 160,065 
Accts. receivable (less reserve) 146,108 
Recoverable tax on local con- 
sumption of sugar (Cuba) -. 10,926 
Sugar stabilization 54% bonds 
of Rep. of Cuba, at par... 2,860 
Cash in banks and on hand... 54,746 
Deferred charges. .........-.- 25,129 
BEG. oddtid deeds cwdibtiins SG t TOC chiadbtbckincusecumben $5,438,467 
a After reserve for fepreciation of $2,645,301. b Represented by 45,000 
shares, $100 par.—V. 138. p. 3955. 


New York Chicago & St. Louis RR.—Plan Operative— 


The company in a notice addressed to holders of its 3-year 6% gold notes 
and to holders of deposit receipts therefor, under the deposit agreement 
dated Sept. 3 1935, announces that it has declared the plan operative. 

This action was warranted, in tne judgment of the company, by the fact 
that 78.98% of the notes of this issue nave been deposited under the agree- 
ment. Holders of 11.17% additional notes have assured the company 
that + ! will aches their holdings for new notes as provided in the plan, 
so that, in all, 90.15% of the entire issue is committed to the plan, according 
to the announcement. 

Upon surrender of deposit receipts to Guaranty Trust Co. of New York, 
depositary, each holder will receive in respect to the notes represented 
thereby, an equal principal amount of the new 3-year 6% notes dated 
Oct. 1 1935 and due Oct. 1 1938. 

Upon surrender the undeposited notes to the same bank, as depositary, 
each holder will receive in respect to his notes an — principal amount 
of the new + 7eet 6% notes, together with payment in cash of the interest 


due Oct. 1 1 

The company urges in its announcement that holders of both deposit 
receipts an oe Ig notes forward their holdings immediately to the 
Guereaty Trust Co., 140 Broadway, New York, as depositary for both 
securities. 

Earnings for December and 12 Months Ended Dec. 31 

December— 1935 1934 1933 1932 
Gross from railway...-. $2,.990.975 $2,610.776 $2.459.179 $2,240,585 
Net from railway ~~. -.-... 1,028,980 717,436 732,294 652.081 
wes area —r a ae as eile Gh 677,144 444,467 409,712 268.538 

rom Jan. 1— 

Gross from railway... -.~ 34,243,513 33,143,864 30,647,506 29,158.468 
Net from railway...-... 11,136,328 10,451,608 9,912,548 7,051,741 
xs —— Pag eaetate 6,759,546 5,509,427 5,216,887 2,141,153 
— . . Dp. : . 


New York City Interborough Ry. Co.—Proposed Merger 
See Third Ave. Ry. below.—V. 109, p. 1366. 


New York New Haven & Hartford RR.—/nteresi— 
The New York Stock Exchange having received notice that the interest 
due Nov. 1 1935 on both the Harlem River & Port Chester lst mtge. 4% 
old bonds, due 1954, the Naugatuck RR. Ist mtge. 4% 50-year gold bonds, 
ue 1954, is now being paid. The Committee on Securities es that the 
bonds be quoted ex-interest 2% on Jan. 20, that the bonds shall continue 
to be dealt in **flat’’ and to be a delivery in settlement of transactions made 
beginning Jan. 20 1936, must carry the May 1 1936 and subsequent coupons. 


Court Refuses to Segregate System Earnings— 
Three petitions for the segregation of mo ge earnings of the New 
Haven system were denied Jan. 17 by Federal Judge Carroll C. Hincks in 


New Haven. 

The pertens had been filed by the Bankers Trust Co., New York: 
Rhode sland Hospital Trust Co., Providence, and the United States 
Trust Co. 


In dismissing the petitions Judge Hincks ruled ‘“‘all lines of the railroad 
are operated as a unit and it is impossible to determine and allocate earnings 
of the properties in question ”’ 

The Court also approved salaries set by the Interstate Commerce Com- 
mission for two of the road's trustees. inthrop M. Daniels, New Haven, 
and James Lee Loomis, Hartford, will receive $12,500 a year. Previously 
the Court - roved $30,000 a year for President Palmer and $15,000 for 
chief counse illiam W. Myer. 

» “The value of the services of the applicants are far in excess of the maxi- 
mum allowed by the ICO,"’ Judge Hincks said.—V. 142, p. 466. 


New York & Pennsylvania RR.—To Abandon Line— 

The company has applied to the Interstate Commerce Commission for 
permission to abandon its entire 57-mile line which extends from Canisteo 
to Ceres, N.Y. Earni of the road do not warrant continued operation, 
the company said.—V. 105, p. 2366. 


New York Rys. Corp.—Petitions Granted— 

The Transit Commission has granted all pemene of New York City 
Omnibus Corp., New York 1% Corp., and New York & Harlem Ry. 
and Eighth Avenue Coach Co. looking toward reorganization of New York 
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Rys. Corp. into New York City Omnibus Corp. and complete motoriza- 
tion of the New York Rys. system and additionas routes. 

The reorganizatgon and motorization stil awaits results of an 
appeal taken by New York Rys. stockholders from a United 
ae oc} ry — approval of the company's reorganization plan.— 

° »D. R : 


New York State Electric & Gas Corp.—Bond Offering 
Delayed— 


Tus, grooms tee fie oo crores 18 ha, Suet st Be 
ange on e ng o ,500, : 
Soniete Fae Get lar oe he. - 


New York Susquehanna & Western RR.—Earnings— 


1935 1934 1933 1932 
Gross from railway..... $287 444 $301,740 $273 .387 $323 .757 
Net from railway... ... 130,276 77 452 56,493 121,431 
Net af, 47,747 42.180 60,158 83,801 
From Jan. |— 

Gross from railway.-_... 3.529.468  3,606.660 3,332.695 3,522,186 
Net from railway...... 1,001,214 857 ,666 751.572 1,016,441 
~ ard a: ection 56,977 343,186 ,659 475,251 
—vV. H) - 


Niagara Fire Insurance Co.—Comparative Balance Sheet 











Dec. 31°35 Dec. 31°34 Dec. 31°35 Dec. 31 ‘34 
Assets— . $ TAabiltttes— * 

y Bonds & stocks.21,657,054 17,971,605| Unearned prems.. 5,467,042 5,586,120 
Loans on bond and Losses in process of 

Te oda. . . avesee 5,000; ad ustment..... 558,371 653,154 

Premiums in course Res.fortaxes&exp 336,000 286,400 

of collection.... 983,837 1,052,872| Res.for dividends. -..... 200,000 
Interest accrued. . 75,212 79,229; Res for all other 

Vn Gees °° eee TT Sieeenecoen 400 .000 400,000 

in office....... 828,433 1,175,641|Cash capital...-.-. 2,000,000 2,000,000 

Net surplus....--. 14,785,113 11,158,672 

TOG. ndaanswwk 23,544,526 20,284,347! Total......... 23,544,526 20,284,347 





y Valuations approved by National Convention of Insurance Commis- 
sioners.—V. 142, p. 466. 


North American Utility Securities Corp.—EZarnings— 








e apna af Sam hy hn ag 3 gee 9133.63 
ross earnings—In ; : ; 

pe “PED TEE 330577 190.825 137 ,827 142,428 
OCenePaee.. .cavache |. <thades” 2% Sehoes’ .”™ chhe  & 

y ea eee $285,315 $254.318 $239 323 $272.016 
Miscell. exps. & interest 5,010 4.909 7,139 18,449 
y ARTUR Sew 9,030 5,001 6,973 1,511 
Loss onsale ofsec.(met) -.----- -.«- == eannee 151,485 

$271,274 $244,407 $225,211 $100,570 


Net income... .....-- 
Divs. paid on 2d pf. stk 315,000 210,000 210,000 


$43,726 sur$34,407 sur$15,211 sur$100,570 


Note—The figures shown above for the year ended Dec. 31 1935 and 1934 
do not include the results of security transactions during the two years 
or losses incurred on settlements of the corporation's participations in foreign 
loans. In March 1933 the book value of securities owned by the corporation 
on Dec. 31 1932 was reduced to market value as of that date by a charge 
to enone surplus and provision was made for contingent losses on 

rticipations in foreign loans by an appropriation from capital surplus. 

he net excess over such adjusted book values of the proceeds of sale duri 
the two years of securities purchased prior to Dec. 31 1932 and the ne 
profit on sales of securities purchased subsequently have been credited to 
capital surplus, while the losses incurred on settlement of the corporation's 
Sa in foreign loans have been charged to the reserve provided 
or. 


Statement of Capital Surplus Dec. 31 




















1935 1934 
Datanes, dR. lea etadeds dition don cetecbwaeeunese $2,158.764 $2,061,844 
Net excess over . book val. realized upon sales 
during the year of sec. pur. pr. to Dec. 31 1932-- 551,630 87,078 
Net prof. realized upon sales during the year of sec. 
purchased since 6 BB. BUR ees pecdcseasece 192,909 9,841 
Balenes, Dec: Bhi dain hbckosos encbackseoune $2,903.303 $2,158,764 
Statement of Undistributed Income Dec. 31 
Dalene. dae, 1... <ccacdtrditndannanddagssociont gor ols $15,210 
Net income for year ended Dec. 31 (as above) -.-.-.- 71,274 ,407 
Stel... -coccencassubbtasucdoéndesoctodeises $320.893 $259,618 
Divs. om 934 pret. 000Gn.00s caccossncesosonecsaa 315,000 210,000 
Balance, Dec. 31. se eaeneeeanaeee ee ee ee ee ee ee = $5,893 $49,618 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
a Stocks & bonds.$4,056,097 $3,576,186} c Capital stock. ..$1,500,000 $1,500,000 
b Participat’n in Divs. unclaimed... 304 304 
foreign loans ... 7,596 55,793 | Taxes accrued - ... 3,729 2,000 
Int. & divs. receiv. 56.734 56,960 | Capital surplus... 2,903,303 2,158,764 
oR SS 292.803 21,747 | Undiv. profits... 5,893 49,618 
i oe $4,413,230 $3,710,686 , RR $4,413,230 $3,710,686 





$4,091,836 in 1934). b After reserve for 
12,437 in 1934). c epessented by 60,- 
pref. stock and 466,548 no par shares 


a Market value $6,121,842 
contingent losses of $311,154 ( 
000 shares no par $7 cum. div. 2d 
common stock.—V. 141, p. 1103 


North River Insurance Co.—Larger Regular Dividend— 


5 Cent Extra— 


The directors have declared an extra dividend of 5 cents per share in 
addition to a quarterly dividend of 20 cents per share on the common stock, 
par $2.50, bot yable March 10 to holders of record Feb. 28. Previousl 
r querterty. dividends of 15 cents share had been distributed. 
In addition extra dividends were paid as follows: 5 cents on Dec. 10, Sept. 10 
and June 10 1935; 10 cents on March 11 1935; 5 cents on Dec. 10, 7. 10 
and June 11 1934, and 10 cents on March 10 1934.—-V. 141, p. 1940. 


Northern New York Utilities, Inc.— Merger Ratified— 

A further s in the plan of corporate npr ae of the subsidiary 
companies of Niagara Hudson Power Corp., which is expected to result in 
economies of operation with resulting lower electric rates, was taken at a 
stockholders meeting of Northern New York Utilities, Inc. held at Water- 
town, N. Y., Jan. 21. At this meeting the stockholders voted for a plan of 
reorganization and consolidation of Northern New York Utilities Inc. with 
eight other subsidiary operating companies of Niagara Hudson Power 
Corp., and the Old Forge Electric Corp., subject to the approval of the 
Public Service Commission of the State of New York. 

The new corporation will continue the name Northern New York Utilities 
I 


nc. 
In their petition for consent to the reorganization and consolidation, the 
0 companies stated that, among other reasons for the consolidation: 

“The elimination of the necessity for cee remap such separate records 
and the economies resulting from the operation of the pperee of the 
constituent companies by the consolidated company all be 
public interest. It is proposed that the consolidated company will, imme- 
diately upon the consummation of such consolidation, file with your Com- 
mission revised electric rate schedules for the territory now served by the 
constituent companies, making such savings immediately available to such 

onsumers.”’ 
: Of the companies involved in the plan only shares of the present Northern 
New York Utilities Inc. are outstanding in the hands of the public. Each 
holder of one share of common stock of the present Northern New York 
Utilities Inc. will receive one-third of one share of common stock of the 
consolidated corporation, and each holder of one share of the outstandi 
preferred stock of the present company will receive 1 1-10 shares of the firs 
preferred stock of the consolida corporation. 

The eight other subsidiaries of the a Hudson Power Corp. involved 
in the consolidation are: 
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An Light & Power Co. Fulton Fuel & Light Co. 
Fulton Lisis, Heat & Power Co. Malone Light & Power Co. 
les Gas & Elec. Co. of Oswego St. Lawrence County Utils. Inc. 
in a MA ead Power Corp. Norwood Electric t & Power Co. 
—— . ] Dp. . 


Northern Ohio Traction & Light Co.—Bonds Called— 

The Ohio Edison Co., successor to Northern Ohio Traction & Light Co., 

announces that it will redeem on March 1 1936 all of the latter company 8 

gen. & ref. mtge. gold bonds, series A, 6%, due 1947, at 107 4% of their 

ncipal amount, and all of the company's gen. & ref. mtge. gold bonds, 

% series, due 1951, at 105% of their principal amount. The bonds 

Oo th issues should be presented for payment on the redemption date at 

the principal office of City Bank Farmers Trust Co., 22 William St., New 
York City.—V. 141, p. 3700. 


Northwestern Public Service Co.—Preferred Dividends 

The directors have declared a dividend of $1.75 per share on the Le 
cum. pref. stock, par $100, and a dividend of $1.50 per share on the 6 
cum, pref. stock, eer $100. The dividends are payable on March 2 to 
holders of record Feb. 20. Dividends of $1.31 and $1.12% per share 
were paid on the respective issues on Dec. 2 last, and on Sept. 2 1935 divi- 
dends of $1.16 2-3 share on the 7% stock and $1 per share on the 6% 
stock were paid.—V. 141, p. 3235. 


Norwich Pharmacal Co.—New Director— 
Frank L. McCartn has been elected a director succeeding J. Fred 
Windolph .—V. 141, p. 4021. 


Noxema Chemical Co.—Par Value Reduced— ! 
”’ The stockholders at their annual meeting on Jan. 15 approved a reduction 
in the par value of the class B and common stocks froin $10 to $1 and an 
increase in the authorized shares to 500,000 from 50,000 to consist of 
100,000 common and 400, B shares. “ They also approved the 
issuance of not more than 100,000 shares of class B stock for not less than 
$10 a share.—V. 142, p. 306. 


Ohio Edison Co.—To Redeem Bonds of Predecessor Co.— 
See Northern Ohio Traction & Light Co. above.—V. 141, p. 4174. 


Owens-Illinois Glass Co.—Common Dividend Increased— 
Earnings— 


The directors on Jan. 20 declared a dividend of $1.25 per share on the 

mmon stock, par $25, payable Feb. 15 to holders of record Jan. 30. 

his compares with $1 r share paid each three months from Nov. 15 
1934 to and including Nov. 15 1935; 75 cents paid on Aug. 15, May 15 
and Feb. 15 1934, and 50 cents pee share paid each quarter from May 15 
1931 to and including Nov. 15 1933. In addition an extra dividend of 25 
cents was paid on Nov. 15 and Aug. 15 1933. 

President Wm. E. Levis reported that net earnings of the company and 
its subsidiaries for the year 1935, subject to final determination by the 
company’s auditors, were $7,819,000, as compared with $6,496,359 for the 
year 1934. In arriving at tnese earnings, deductions have been made for 
depreciation, depletion, repairs, Federal taxes and bad accounts. Depre- 
ciation and depletion have been charged against both operating and non- 
operating plants at the same rates as used in prior years. 

For the year 1935 estimated earnings, before audit, are equivalent to 
approximately $6.52 per share, as compared with $5.41 per share earned 
during 1934. These earnings are figured on 1,200,000 shares for both years, 
although actually on Vec. 31 1935, the company issued 25,630 shares of the 
47,200 shares payable to the Libbey Glass Manufacturing Co. for the pur- 

ofits assets. None of the Libbey earnings is included in the foregoing 
earnings figures. 


The company's working capital position has been further strengthened 
during the year. 


To Buy Can Companies— 

Upon the completion of the Libbey Glass Co. acquisition, through which 
Ownes-Illinois entered the field of thin blown (paste mold) tumblers, the 
directors have authorized the purchase of certain independent can and metal 
container manufacturers as a further step in rounding out the company’s 
general container business. Negotiations have been completed to purchase 
the entire capital stock of Enterprise Can Co., an independent manu- 
facturer located in the Pittsburgh district, for a consideration of approxi- 
mately 20,401 shares of Owens-illinois Glass Co., and likewise for the pur- 
chase of the assets and business, free of liabilities, of the Tin Decorating Co. 
of Baltimore, Md., a subsidiary of American Tobacco Co., for approxi- 
wan | $3,320,000 cash. Neither Enterprise nor Tin Decorating Co. is 
manufacturing beer cans. 

Supplementing the glass company’s present operations in the field of 
glass, wood and paper containers, Owens-Illinois Can Co., a wholly-owned 
subsidiary, will be organized to own and operate these new units, which will 
supply general line cans, metal packages and packers sanitary cans. The 
new can subsidiary, with head offices at Toledo, Ohio, will have as its 
President, Fred A. Prahl. 

» Owens-Illinois general research laboratories, which have introduced glass 
fibers and glass building block, have specialized through their Packagi 
Research Division in work affecting packing and processing of food an 
other products, so that much of its activity is already connected with 
problems affecting users of both glass and tin packages.—V. 141, p. 3547. 


Owings Mills Distillery, Inc.—Zarnings— 
Earnings for Year Ended Nov. 30 1935 














mane $114,151 
Admin., general and selling expenses. -............-.--.-.--- 26,078 
Reserve for Federal income and excess profits taxes.........  _- 14,179 
Net gain after providing for Federal taxes. .............. . $73,893 

Balance Sheet Nov. 30 1935 

Assels— Liabtlities— 
i an ai ls tee $23,314] Notes payable. ............... $17,100 
Accounts receivable. ......... ,934| Accounts payable........... . 29,945 
Trade accounts receivabie...... 6,277 | Accrued Lrocessing tax........ 10,517 
Tere. . scodcnceocsos 18,374 | Deposit on contracts of sales... . 6,849 
Et oe nw iotiine tummies 119,433 | Accrued items. ............... §25 
Other current assets.........-.- 2,255 | Mortgage payable. ............ 22,000 
Plant and equipment, less deprec 166,545| Reserve for Fed. inc. &c tax... 14,179 
Deferred charges.............. 9,227 | Reserve for loss from leakage, &c 282 
Goods in transit.............. 8,364 | Common stock ($1 par)......-.- 200 ,000 
SUA sinninwnin ines inmate dedes me 81,326 
, FS ee! $382,725 I arineisk tesniiems entepedeeiaietienieaanienenstenhde $382,725 

—vV. 138, Pp. 3449. 


Pacific Coast Ry.—A bandonment— 

The Interstate Commerce Commission on Jan. 10 issued a certificate 
permitting the company to abandon that part of its line extending generally 
oaeawerd, aon a point peas ree ne A; =e ~ of spe track at Los 

vos, a ance of approximately 12. es, in Santa Barbara County, 
Oalif.—V. 139, p. 4133. - 


Pacific Gas & Electric Co.—Move to Absorb Five More 


Units Is Approved by California Commission— 
m® The California State Railroad Commission approved on Jan. 20 the 
asborption of five subsidiary companies by the company, but only after it 
had reduced valuations by approximately $11,000,000. Unless protested 
by the company, an order of the Commission to that effect will become 
operative within 20 days. 

The companies affected involve two groups. One is a Great Western 
Power group of affiliates, including the City Electric Co., the Feather 
River Power Co., the Napa Valley Electric Co. and the California Electric 
Generator Co. The second group includes the San Francisco-Sierra Power 
be The action marks the move of Pacific Gas to quit the utility holding 
ield. 

In the last five years Pacific Gas has absorbed about 30 subsidiaries. 
There are three more remaining—San Joaquin Light & Power Co., the 
Midland Counties Group and the Western Canal Co.—V. 142, p. 307. 


Pacific Power & Light Co.—Preferred Dividends— 

The directors have declared a dividend of $1.75 per share on the 7% 
cumuiative pref. stock, par $100, and $1.50 per share on the $6 cumulative 
pref. stock, no par value, both payable Feb. 1 to holders of record Jan. 18. 
Similar distributions were made in each of the five preceding quarters. 


Jan. 25 1936 


On the 7% pref. stock, payments of 87% cents and 88 cents share 
were made Aug. 1 and May 1 1933, respectively, prior to which regular 
quarterly dividends of $1.75 per share were distributed. On the . 
stock payments of 75 cents per share were made Aug. 1 and May 1 1933, 
Dries Swale regulee See SC cereenans Gath ba a oe eae 

e Feb. ayment eave a o .75 per share on 
pref. stock an $7.50 per share on the $6 pref. stock.—V. 141, p. 3547. 


Pacific Telephone & Telegraph gle Ana AF 
The company, it is reported is negotiat th representatives o n, 
Stanley & Co. Yor refunding at least $23 "890.000 series A 5% bonds of 1952. 
l ed as probable that affiliated units may do some refunding. 
Home Telephone & Telegraph Co. of Spokane, with $3,000,000 5% bo 
maturing May 1 next, and thern California Telephone & Telegraph Co. 
with $6,173,000 5s of 1947, are mentioned.—-V_ 142, p. 307. 


*Packard Motor Car Co ee ai ie 

M. A. Cudlip has resigned as Vice- ent an a . 
Ferry has been t romoted to Secretary as well as Treasurer and A. C. Ben 
nets yee named Assistant Secretary and Assistant Treasurer.—V. 142, 
Pp. . 


Paraffine Companies, Inc. (& Subs.)—Harnings— 


- Eph. Fee Saye » 31— 1935—3 Mos —1934 1935—6 Mos.—1934 
profit eprec., 

int., Fed. taxes, &c.. . 7.430 $247.281 $1,138,490 $617 .944 

Sheres cap.stk.outstand. $33 009 467 .007 476,009 467 ,007 


67, 
arns. per share $0. 2. $1 30 
The consolidated balance sheet as of Dec 31 1935, shows current prs, 
including $387 ,025 cash and marketable securities, amounted to $5,382,45 
and current liabilities were $591,740. On June 30 1935, cash and_mar- 
ketable securities totaled $470,629, current assets were $5,458,247 and 
current liabilities totaled $1,326,631.—V. 141. p. 3870. 


Parker Rust-Proof Co.—Change in Capital — Merger 


A pproved—Annual Report for 1935— 

At the annual meeting to be held Jan. 30 the stockholders will be asked to 
amend the articles of meget ee with respect to capital stock so as to 
provide an authorization of 500,000 shares of common stock (par $2.50 
per share) in the place of the existing authorization of 250,000 shares of 
common 8s (no par), and to provide for conversion of each one share of 
outstanding common non-par stock into three full-paid shares of the par 
value common stock. 

W. M. Cornelius, President, in his remarks to stockholders for the year 
1935 says in part: 

Early in Dec., Metal Finishing Research Corp. was merged into the 
Parker Rust-Proof Co. Combined net aw ged the two companies, after 
making full provision for Federal taxes of both companies of $163,054, 
amount to $952,819 or $6.64 a share on the 143,166 shares of common 8 
outstanding, which includes the 13,313 shares issued to the Metal Finishin 
Research Corp. Distribution of 13.313 shares of Parker stock to Me 
Finishing stockholders will be made before Feb. 10, as such stockholders 
— oe the dividend of $1.12% a share to be paid on Parker stock 
as 0 at date. 

Notwithstanding the 10% stock dividend paid during the year, the per 
share earnings are in excess of what they were for the preceding year. This 
increase in earnings is due to new business secured. It is encouraging to 
note that many forecasters of business trends predict a continued upswing 
of activity in those industries which take the bulk of our products. 

During 1935, the company retired 7.031 shares of its preferred stcok ata 
premium of $27.310. Only 2,911 shares of prefered stock remained out- 
standing at the end of the year. Weagain remind the preferred shareholders 
that in order that all may be treated alike, whether surrendering their stock 
at this time or at a later date. the price paid for the same is based upon a 
3% yield basis. With necessary adjustments at interim periods to conform 
with the 3% ag basis. the price per share to be paid in the future will be 
as follows: Feb. 23 1936, $13.58 plus divs : Aug. 23 1938, $12.82 plus divs.; 
Aug. 23 1941, $11.84 plus divs.; Aug. 23 1944. $10.77 plus divs.; Aug. 23 
1946 (date of maturity), $10 plus divs. 

If the change in the common stock is authorized by the shareholders at 
the annual meeting, application will then be made to list the par value 
shares upon the New York Stock Exchange. 


Earnings for Calendar Years 
1935 1934 1933 1932 
Gross profit from manu- 


facturing operations.. $1,430,084 $1.051,228 $781 .584 $547 .072 
Selling. adver., shipping, 





gen. & admin. exp... 356.490 232.085 246.207 230.677 

Operating profit..... $1,073,594 $819.143 $535.377 $316.396 
Other income._._.....-.- 1,101 51.945 26.208 27.629 

Total income-.......- $1,144,695 $871,088 $561 .585 $344 .025 
Amortiz. of patents and 

patent litigation exp- -. 6,568 5.708 17,578 19,530 
Provision for bad and 

I ah hn, Nile 18.923 12,911 
Prov.for lossonacct.,&c.  ....-. 34.700 ae... eae 
Loss on bidgs.demolish’d  ...... a... > cee: ---- @oraie 


Exp. of rented props. in 
excess of rents secured 











Rta ER a ae WN fa a 
Prov. for contingencies - bevGse.  .wetcece * Sa 
I | |, eee ea 4,150 
Miscellaneous... ....- f ee ees 6.155 6,037 
Prov. for Fed. inc. tax. . 163 ,034 117,243 61.792 36 662 

ee $952.819 $691 .067 $403 .958 $264 .736 
Shs. common stock out- 

standing (no par)... 143.166 118,049 96.135 95.735 
Earnings per share... .- $6.64 $5.78 $4.11 $2.61 

Consolidated Balance Sheei Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
Cash on hand and Accounts payable. $59,461 $62,740 

on deposit. -_.-- $205,027 $304,175!) Dividend payable. 161,061 88 ,537 
U. 8. Govt. securs. Accr. taxes & ins... 14,810 26,132 

plus accrued int. 1,071,782 732,493 | Prov. for Fed. inc. 
x Cust.’s notes and & excess profits 

accounts....... 154,741 89,865 ee 163,084 124,627 
Inventories. ..... 69,272 79,138 | Res. for contingen. 28 ,.900 al4,494 
Other assets....-. 454,429 259,833 | 7% cum. pref. stk. 29,110 99,420 
y Land, buildings, b Common stock. 286 ,332 236,098 

mach. &equip.. 258,022 253,774 | Surplus.......... 1,531,213 1,129,109 
gibt 5 2a. 45,359 23,700 
Prepaid, taxes, ins. 

supplies......- 15,340 18,179 

ici lie aie $2,273,974 $1,761,158| Total.......-.- $2,273,974 $1,761,158 





x After allowance for doubtful accounts of $9,000 in 1935 and $6,967 in 
1934. y After allowance for depreciation of $193,006 in 1935 and $171,167 
in 1934. z Accrued taxes only. a Includes reserves for deferred rental 
income. b Represented by 143,166 no par shares in 1935 and 118,049 in 
1934.—V. 141. p. 3081. 


Peerless Corp. Gar ange iii ane 

Yi Ended Sept. 
Son lank aleas teas, Genredintion, MG....0<-cace $223,655 $172,862 
—V. 141, Dp. 1604. 


People’s Light & Power Corp.—New Plan Offered— 
W.R. K. Mitchell, Vice-President of Provident Trust Co. of Philadelphia 
announced Jan. 23 on behalf of the protective committee for the Ist lien 
bondnolders. of which he is chairman, that his committee had filed in the 
U. 8. District Court od ope District of Delaware at Wilmington an alter- 
ative plan of reorganization. 
e: The poem: Riera ed by Mr. Mitchell is reported to represent over 
30% of the outstanding first lien bonds. Tne committee states that it 
has rejected as being unfair to the first lien bondholders the plans of re- 
organization heretofore put forward by the company on the grounds that 
such plans accorded to the holders of bank debt and junior securities of the 
corporation preferences and privileges that such holders could not obtain 
upon a judicial determination of the respective rights of each class of 
urity. 
eeThe plan sponsored by first lien bondholders’ committee provides that 
holders of first lien 544 % gold bonds, series of 1941, will receive for each 





| 


| 
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1,000 first lien bond $500 first mo e bond, 5%, series due 1961, of 

exas Public Service Co., $500 collateral lien bond, series due 1961, of a 
new upeey to be successor to Peoples Light & Power Corp. providing 
for 3 rh fixed interest and 3% additional interest contingent and cumulative, 
and four shares of common stock. In settlement of past due interest the 
new company will issue $55 in me and will pay $42.16 in cash. 

Under the bondholders’ plan of reorganization, it is stated that the first 
mortgage bonds of the Texas subsidiary to be issued to the present holders of 
first lien bonds to the extent of 50% of such holdings, should command a 
high investment rating, since such bonds will be outstanding to the extent 
of only approximately 60% of the fixed pro ies of the Texas subsidiary 
and the interest thereon was earned over 1.88 times after depreciation for 
the fiscal year eding Nov. 30 1935. 

In addition to Mr. Mitchell, W. H. Duff, Duff & Phelps, vee ee 
Chi _ and David Soliday, Hopper, Soliday & Co., investment ties, 
Philadelphia, are members of the committee. David Bevan of Provident 
Trust Co., Philadelphai, is Secretary of the committee.—-V. 142, p. 468. 


Pennsylvania RR.—$40,000,000 Gen. Mtge. 334s, Series 
“C,’’ Offered—Railroad financing at the most favorable 
coupon rate in three decades or since the period of low money 
rates prevailing around the turn of the century, was an- 
nounced Jan. 23 in the offering by Kuhn, Loeb & Co. of 
$40,000,000 gen. mtge. 334% bonds, series C, due April 1 
1970. The bonds were offered at 9814 % and int. to date of 
delivery, to yield 3.84% to maturity. 


The ae of these bonds is subject to the approval of the Interstate Com- 
merce on. 

Coupon bonds in $1,000 denomination registerable as to principal, and 

y registered bonds in authorized denominations, intercha ble under 

conditions provided in the m . Interest payable A.& O1. Bonds 

will be redeemable, at the option of the company, as a whole but not in t. 

at any time on 60 days’ published notice, to and incl. Aprii 1 1945 at 10 Os 





5% 
th to and including April 1 1955 at 104%, thereafter to and includi 
April 1 1960 at 103%, thereafter to and including April 1 1965 at 102«%% 
and thereafter at 100% plus a premium equal to of 1% for each six 
months between the date of redemption and April 1 1970, in each case 
with accrued interest, all as will be provided by indenture (to be dated 
Feb. 1 1936) supplemental to the general mortgage. Girard Trust Co., 
Philadelphia, corporate trustee. 

Legal investments for savings banks under the laws of New York and 
other States. 


Data from Letter of M. W. Clement, President, Jan. 22 


This Issue—These bonds are part of $60,000,000 poueres mortgage bonds, 
series C, now pledges with the Girard Trust Co., Philadelphia, trustee, as 
ery collateral for an outstandi issue of $52,000, 15-year secured 

44% gold bonds, due Feb. 1 1936, which will be released from pledge not 
later than Feb. 1 1936. The $60,000,000 bonds so pledged now bear 
interest at the rate of 6% per annum, but by appropriate action the rate 
will be reduced to 3*4 % and other modifications made. 

Security—-The bonds are issued under the general mor dated June 1 
1915, to Girard Trust Co., Philadelphia and William . Ely, trustees. 
The general mortgage is in the opinion of counsel a lien (subject to $125,- 
198,490 of prior liens which may not be renewed or extended, and for the 
retirement of which, at or before maturity igation mortgage bonds are 





reserved, and to certain equipment trust obl tions) on all the lines of 
railroad and important leaseholds owned by the Pn, at the date of 
the mortgage, and upon all appurtenances thereof an ase pe used in 
connection therewith whether then owned or thereafter acquired, and upon 
all property thereafter acquired by the use of any of the general mortgage 
bonds or their proceeds. 

The Ln ay Fn by the general mortgage includes the main line of the 
Pennsylvania RR., extending from Pittsburgh to Philadelphia and valuable 
terminal pro ies at Philadelphia, Pittsburgh and arrisburg. The 
leaseholds subject to the pertense include the leases of the main lines of 
the system from Philadelphia, Pa. and Camden to Jersey City, N. J., and 
from Baltimore, Md. to Harrisburg, Pa. 

Additional Issues—Additional general mortgage bonds may not be issued 
if, after such issue, the amount of general mortgage bonds outstanding, 
including bonds at the time reserved to retire prior debt, would exceed the 
aggregate par value of the then outstanding paid-up capital stock of the 
company. 

Purpose—tThe proceeds of the bonds will be used, ether with treasury 
funds to the extent required, to redeem on May 1 1936, at 105 and int., 
the secured 5% bonds due Nov. 1 1964, now outstanding in the principal 
amount of $50,000,000. 

No RFC Loans—Company is not indebted to the Reconstruction Finance 
C ration or to the Railroad Credit Corporation, and has no outstand- 
ing bank loans. Since Sept. 30 1935, the company has sold $18,420,000 
sa my trust 2%4% certificates, es G. 

O Retirements—Since Sept. 30 1935, the company has retired, at ma- 
turity or otherwise, bonds and equipment trust certificates in the amount 
of $6,348,000. In addition, the company has made provision for meeting, 
on Feb. 1 1936, the $52,000,000 15-year secured 6%% gold bonds which 
are outstanding and mature on that date. 

Obligations Assumed—-Com pany has assumed liability under lease or by en- 
dorsement, or otherwise, in respect of the principal of ob tions of com- 

nies in which it is interested and which are essential to the operation of 
ts railroad system aggregating $631,930,091, of which $181,104,000 are 
assumed jointly with other railroad companies, and $88,971,091 are owned 
by_the oumpany or subsidiary and affiliated companies. 

Legislation—Company’s expenses were increased in 1935, and will be 
further increased in 1936, by the restoration of the 10% wage reduction 
in effect since Feb. 1932, such restoration having become effective one- 
fourth on July 1 1934, one-fourth on Jan. 1 1935 and the balance on April 1 
1935. Emergency freight charges, increasing certain rates, which went 
into effect on April 18 1935, will terminate, unless extended, on June 30 


6. 

The Railroad Retirement Act, the Social Security Act and the Bituminous 
Coal Conservation Act (Guffey Act) will, if constitutional, also result in 
increases in operating expenses. ings are pending before the 
ICC in connection with a prepone: to reduce basic passenger fares in the 
territory in which the Pennsylvania RR. operates. 

General Mortgage Bonds—Of the eral mortgage bonds, there will be 
outstanding in the hands of the public after the present sale 


$125,000,000 series A 444% bonds, due June 1 1965, 

,000 ,000 series B 5% bonds, due Dec. 1 1968, 

40,000,000 series C 3% % bonds, due April 1 1970, 

,000,000 series D 4% % bonds, due April 1 1981, and 
50,000,000 series E 444 % bonds, due July 1 1984. 

$20,000,000 of series C bonds, due April 1 1970, will, upon their release 

from the indenture securing the company’s 15-year secured 6 {i gold 

bonds, due Feb. 1 1936, be in the treasury of the company. $125, 98,490 

of bonds are reserved to retire a like amount of prior lien bonds and the 

remainder is issuable, under the restrictions stated in the mortgage, for 

the yment, refunding or retirement of general mort bonds out- 

standing, for the acquisition of additional property, for additions, better- 

ments and improvements, for equipment or the refunding of equipment 

obligations to the extent of 90% of the cost of such equipment or the princi- 

pal a2 raga of such obligations, and for the acquisition of other corporations’ 

securities. 

Sinking Fund—As a sinking fund for bonds of series C, the compan 
will pay to the corporate trustee on April 1 1937 and on April 1 in eac 
year thereafter (but only out of the net income of the company for the 
preceding calendar year, determined in accordance with the regulations of 
the ICC and after deducting any sink fund requirements for such year 
for the general mortgage bonds, series E) a sum equal to \% of 1% of the 
maximum principal amount of bonds of series C outstanding at any one time 
after Dec. 31 1935, to be applied to the purchase of bonds of series C at 
not exceeding their principal amount (exclusive of accrued interest). If 
the amount of bonds of series C tendered at not more than their principal 
amount is insufficient to exhaust the full amount available for the purchase 
of bonds as of April 1 in any year, the unexpended balance in the hands 
of the corporate trustee shall applied as the company may from time 
to time direct in writing, either to the purchase of such securities issued or 
gearamens by the United States of America as may be specified in such 

irection or to the purchase of general mortgage bonds of any series, from 
the company or otherwise, at not exceeding their principal amount, all as will 
be provided in said supplemental indenture to be dated Feb. 1 1936. Any 


sinking funds hereafter created for the general mortgage bonds of othe, 
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series may rank pari passu with the sinking fund for the bonds of series C, 
posed fund ed 


The terms of the so far ag 


is as aforesaid may be 
necessary to comply with any requirements of the ICC. 
Condensed Income Accounts | 
Calendar Years 11 Mos.End., 
1932 1933 1934 











Nov. 30 °35 

Freight revenues.__.__. 235,347,937 238, ,328 251,289.985 249,014,711 

Passenger revenues... .. 59,738,930 52,930,251 ; ,587 ,121,816 
All other revenues... ... 36,306,591 32,817,235 34,698,127 32,634 

| OSES 331,393,458 324,715,814 343,668,699 335,770,750 

Maintenance. . ........ 91,732,112 89, 291 96, ,699 ; 538 

rtation . . . .....122,648,843 113,132,735 122,719,249 120,037,676 

pS ORR GE 27,630,648 24,411,321 29,719,160 26,125,824 





Net operating revenue 89,381,855 97,947,467 94,882,591 96,372,627 
Railway tax accruals... 28,231,430 24,459,600 23,731,426 24,061,310 
Uncoll. railway revenues 75,227 120,451 135,986 136,163 
Equipm’'t and joint facil- 

ty rents (met)....... 11,943,160 11,390,557 9,698,163 8,174,100 


Net ry. oper. income. 49,132,038 61,976,859 61,317,016 64,001, 
Total non-oper. income. 46,599,392 41,619,599 40,013,891 $3 S21 86 





—— 





Gross income... .._._. .731,430 103,596,458 101,330,907 97,222,320 
Rent for leased roads__. ,138,673 51,915,454 51,472,566 46,848,665 
Rs ine tn Bae 1,024,019 1, ,237 963,141 591,969 
a. ax = ite 158,769 147,379 140,583 132,898 
parately opera prop- 
erties (loss)........- 53,541 101,631 64,040 20,178 


Int. on funded debt__-_ 28,409.498 28,268,140 28,413,478 27,492,930 
Int. on unfunded debt_. ‘ 1,659,908 590,196 169,477 
Miscell. income charges. 1,095.867 1.159.540 871,209 736,723 











Total deductions. _--. 82,157,894 84,315,289 82,515,213 75,992,840 
Times fixed chgs. earned 1,165 1.229 1.228 1.279 
Net income........... 13,573,536 19,281,169 *18,815,694 21,229,480 





Net income was after 
the age ae in ex- 
oO ’ 


penses eprec’n 
charges as follows.. 21,531,141 21,828,334 21,139,270 20,182,150 


* The actual net income for the year 1934 was $21 ,633 ,965, after eliminat~ 
ing from expenses the amount included therein under the Railroad Retire 
ment Act, which Act was later declared unconstitutional. 


Extends C. & D. Service— 

One of the most far-reaching and significant advances in the history of 
American railroading was made Jan. 19 by the Pennsylvania RR., when it 
announced that nning April 1 it will render a complete door-to-door 
transportation ce for less-than-carload freight between all points on 
its system, regardless of distance, at no additional cost above the regular 
station to station freight rates. The extra c now made for truck 
ss and delivery on shipments moving distances beyond 260 miles, will 

entirely eliminated. 

It is anticipated that the already substantial and constantly growing 
volume of less carload traffic now handled by the Pennsylvania in pick-up 
and delivery service, will be greatly increased as a result of this action. 

It was further stated in the announcement, that the road stands ready to 
join with any and all railroads serving the same territory, in extending simi- 
lar prevaneges to shipments between points on its own lines and those on other 
systems. 

The road has been experimenting with and studying the ibilities of a 
complete door-to-door, rail-truck service for merchandise freight for more 
than five years. After several preliminary test operations, the railroa 
inaugurated in December 1933, a system-wide collection and delivery 
service for this class of shipment. This service has been rendered without 
additional c e over the ordinary freight rates for shipments moving 
distances up to 260 miles. Beyond that tance a graduated scale of plus 
charges has been in effect, covering the trucking service between the rail- 
road station and the store door of the shipper and consignee. These charges 
now reach a maximum at 361 miles and beyond of six cents per 100 pounds 
for either collection or delivery, or twleve cents for both. All of these extra 
charges will be eliminated under the plan just announced and the regular 
station-to-station freight rate will cover complete handling of the shipment. 


Earnings of System 
{Excludes L. I. RR. and B. & E. RR.] 


Period End. Dec.31— _ 1935—-Month—1934 1935—12 Mos.—1934 
Railway oper. revenues.$32,114,281 $26,964,514 $368601,518 $344398,696 
Railway oper. expenses. 23,789,355 19,697,798 263,915,643 246,712,130 


Railway tax accruals... 1,365,406 1,284,170 25,342,870 23,834,810 
Uncollect. ry. revenues. 14,1 4,19 50,321 135,9 

Bqenenest el ants hans 434,029 581,412 7,055,879 8,198,678 
Joint facil. rents......- 325,461 22.458 1,897,107 #1,520,078 








Net ry. oper. income. $6,185,870 $5,374,419 $70,239,698 $63,997,014 

Note—For purpose of comparison, the amounts charged to operating 
expenses, nning August 1934, account of the Railroad Retirement Act, 
later declared unconstitutional, have been omitted.—V. 142, p. 467. 

Pere Marquette Ry.—Larnings— 

Period End. Dec. 31— 1935—Month—1934 1935—12 Mos.—1934 


Gross earnings. ....-.-..- $2,681,057 $1,947,157 $28,478,082 $24,597,190 
Net operating income. __ 646,214 128,583 4,828,1 2,618,368 
mas’ ag v3 28 a 377,745 def136,270 1,628,249 def615,625 
—vV. = * A 


Petroleum & Trading Corp.—Earnings— 


Earnings for Year Ended Dec. 31 1935 
Incame from dividends & interest (includes $242 proceeds of sale 




















of securities received as dividends) -. ............---...--..-. $70,959 
General & administrative expenses. _..............--..-...-.- 6,415 
Federal & State taxes............-.-.--...-- NDS Re Sky cb ata BOR 4,760 
Income before losses from sales of securities.............-.-- $59,783 
Net losses from sales of securities... ................--.....-.- 62.427 
Net loss for the your SN oe re $2 643 
Cperatins Giese, OR. 1 GG said Seditic os ceckinctgiciktbacsul 281 ,842 
Operating deficit, Dec. 31 1935... ... wcnccnccnccssce-nscess $284 485 
Statement of Capital Surplus Dec. 31 1935 
Pen ee. AO. ST Be ichiks hs hie Skiba anid tit 0b06m ds Roki éniee $2,667 ,241 
Excess of cost over par value of 4,078 shares of class A stock 4 
Rewecnaees in the open market during 1935._......-...---.- 29,635 
x Dividend on class A stock outstanding... .......-...--.-.- 62,270 
Balenc®, Bee. BS] 1Sbsencccvccececes: RE LSS ee $2,575,335 
81 x Total dividends charged to capital surplus during 1934 and 1935, 
ew, Balance Sheet Dec. 31 1935 
Assets— LAabilities— 
Ca a ee ae $187,208 | Accrued Federal & State taxes. $1,500 
Dividends receivable........ 388 | $1.25 class A partic. pref. stock 
Marketable securities, at cost. a2;554,577 gM AST AAS ENF SRE PGA 614,075 
Other securities, at cost... . b170,125 Class B common stock. ...... c7,500 
Prepaid New York State fran- Capital surplus...........--. 2,575,335 
RAS Kage NBER 1,625  Opereting deficit...........-. 284,485 
ya IE doy i a aa RE BS $2,913,924 i aR a ERA Se HA opt oA $2,913,924 





a Valuation hased on market quotations Dec. 31 1935, $2,300.820. 
b Fair value approved by beard of directors, $27,000. c Represented by 
10,000 no par shares.—V. 141, p. 3236. 


Philadelphia Rapid Transit Co.—Surcharge Demanded 


Demand for a surcharge of $41,407,222 against the PRT underlier com- 
nies is contained in a petition filed in U.S. I istrict Court in Philadelphia 
y Mayor 8S. Davis Wilson in the reorganization proceedings of the P. R. T. 
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TTS on ge claims four companies, Union Traction Co., 
Co., Electric Traction Co. and Co. 
pono nny ie bh inflation of capital stock resulting in the issuance of 
securities havi ctitious increase in value of $21, L0G 28S. and that this 
‘increase in ; ca erty of ve interest on these watered 
securities in the amount 240,671."" He ) demanded “the collection of 
these sums because the ‘whole of the intent of the plan of re- 
organdaation is to conceal and co forever fraudulent mantrulations vor 
the nature set forth.’’—vV. 142, p. 470. 


Philippine Ry.—Larnings— 






Period End. Dec.31—  1935—~Month—1934 08S an Mos.—1934 
Gross worn sail 10. 945 $36,069 ols 288 $544,132 
* Net after taxes......- 37.700 defl ‘883 3,686 . 146,366 

* Before taxes.—V. 142, Dp. 307. 


Plymouth County Electric Co.—New Name— 
See Southern Massachusetts Power & Electric Co. 


Pressed Steel Car Co.—$2,500,000 Issue Approved— 
Federal Judge R. M. Gibson at Pittsburgh has authorized issuance of 
$2 ,5600,000 trustees’ certificates, to mature in 12 months and bear 5% 


Court Orders Company’s Plan Submitted to Stockholders and 


Creditors for Approval— 

Objections of security holders to the ouepeny's pan of nization 
were set aside by Federal Judge Robert M n on Jan. 21 and the 
’s plan ordered subm ited to creditors and security holders for 


a 
The 4e company’ s plan presented by the trustees and a modification of the 
es that ne new money of not less than $1,750,000 or more than 
, 50. be provided by the General-American tion 

. of Chicago to purchase first preferred 
@ present aggre ne ys not Pobligated to buy this stock, but may, 
if they so desire, > [emene he same at price ‘paid by General-American 
Tra tion. he latter will 4 aside atti t stock for this purpose, 
but if the mee porngy oe not bs ge og up by stockholders, the General-American 
on wi 

A final hearing for confirmation of the plan has been set for March 5. 
—V. 142, p. 470. 


Postal Telegraph & Cable Corp.—Trustees Confirmed— 

Federal Ju Alfred C. Coxe approves < Jan. 23 the beg Nese ntcge y of 
Alfred E. Smith and General Sestap bs as permanent trustees of the 
corporation, which is in procees of reorganizat'on under Section CB of 
the Bankruptcy Act.—V. 141, p. 4175. 


Procter & Gamble Co. (& Subs.)—Zarnings— 


Period End. Dec. a 1935—3 Mos.—1934 1935—6 Mos.—1934 
Net profit after inter 


deprec. & Fed. ay $4,278,858 $3,458,561 $7,883,363 $7,544,022 
hs. com. stk. outstand- 

iat ale, ww 6,325,087 6,325,087 6,325,087 6,325,087 

es a “~ —- NOES $0.64 $0.50 $1.17 $1.10 


Public "WATER Corp. of New oe 


Pertod End. Dec.31— 1935—Month—1934 935—12 Mos.—1934 
Gross earnings. -_.._.-- $10,334,501 $10,511,150 $1) 19226 428 $120430,038 
Oper. expenses, maint., 


taxes & depreciation._ 6,000,845 6,532,955 80,662,295 80,658,452 


Net inc. from oper__. $4,333,656 $3,978,195 $38,564,133 $39,771,586 
res |] ct Mine ey * gannpius.. 2,768,578 3,170,553 23,773,509 25,352,951 


Reading Co.—New General Counsel— 
William I. Woodcock, Jr., has been appointed General Counsel, succeed-- 
ing the late William L. Kinter 


Earnings for December and 12 Months Ended Dec. 31 





December— 1935 1934 33 1932 
Gross from railway. .-.-_-. $4,592,141 $4.370.977 $4.148.467 $4,383,974 
Net from railway ... .-- 1,691,661 1,261,041 4,258,211 1,341,104 
Net after rents._....... 1,429,014 1,083,651 1, 9 l, ; 

» From Jan. 1— 

Gross from railway..... 51,373.733 53,078,431 49,464,052 51,806,374 
Net from railway...... 15,621,588 16,193,277 16,315,524 13,002,205 
Net after rents__...... 12,562,360 12, 356, 973 13,577,068 11,086,616 


—V. 142, p. 135. 


Reliance Bronze & Steel Corp.—Reorganization— 

The Corporation on Jan. 21 filed ~ the Federal court, Brooklyn, a petition 
seeking reorganization under n 77-B of the Bankruptcy Law. The 
a pn signed by E. F. Gillespie, President and Treasurer, stated that it 
been authoriaed by the directors on Jan. 16. 

The vetition was approved by Judge Grover M. Moscowitz, who directed 
that the officers remain in control and continue the business. He set 
Feb. 10 as the date for a hearing to determine whether the officers shall 
continue in control or whether trustees shall be appointed. 

The petition stated the assets were $763,158 and the liabilities $1,- 
$31,661. both for Dec. 31 1935, leaving a deficit of $568,503.—V. 139, Dp. 


Remington Rand Inc.—Proposes to Refund 544% Debs.— 

The directors have approved a plan for refunding $17, 453. 000 5%% 
debentures now outstanding b offering to holders for a period of 30 da 
opecesausy © to exchange their bonds, par for par, for a new issue of 44% 


ach $1,000 bond of the proposed new issue will carry warrants to sub- 
scribe to 15 shares of Tomee stock at $25 a share for the first two years, 
thereafter sncreasing 92.50 50 each year until a maximum price of $40 is 
reached. The new bonds will be callable at 105 for the first four years. 
The unexchanged portion of the new issue, if any, will be offered for-sub- 
scription to common stockholders 
Period End. Dec. 31— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net inc. after all charges T3085, are $560,779 $1,869,466 $950 378 
Shs. com. stk. outstdg.. 1,378,684 
Earnings per share_._.-.- 0.48 
“we. aye for month of December 1935 amounted to $416,012.—V. 
p.4 


Republic Steel Corp.—U nderwriters— 

Kuhn, Loeb & Co. will underwrite $12,000,000 of the $45,000,000 series 
B bonds scheduled to be sold publicly in the near future, according to an 
amendment filed with the Securities and Exchange Commission. Other 
underwriters and the amounts to be underwritten by each follow: Field, 
lees & Co., $8,000,000; Otis & Co., $3. 000,000; Hayden, Stone & Co., 


$2,500,000; Brown Harriman & Co., "In Emanuel Co., First Boston 
Sener Ladenbure, Thalmann & Co. Bey Schoellkopf, Hutton & Pomeroy, 
Inc., $2, 000,000 each; Blyth & Co., Inc. and ellon Securities Co., 


$1, 250,000 each; Goldman, Sachs & Co., Hayden, Miller & Co., Kidder, 
Peabody & Co., Lazard Freres & C o., Inc., ee, Higginson Corp., E. H. 
Rollins & Sons, Inc., J. & W. Seligman & Co., ‘Speyer & Co. and Dean, 
Witter & Co. $500, 000 each; Bankamerica-Blair Corp., A.G. Becker & Co., 
W.E. Hutton & Co. , Lawrence Stern & Co., Inc., and W hite, Weld & Co., 
ai00 on each; G. M.-P. Murphy & Co., $350, 000, and Harriman & Keech, 

The amendment states the underwriting agreement is expected to be 
entered by Jan. 27.—V. 142, p. 308. 


Revere Copper & Brass Inc.—Listing— 

The New York Stock Exchange has authorized the listing of $9,200,000 
first mortgage 414 % sinking ee bonds, dated Jan. 1 1936 and maturing 
Jan. 1 1956. See also V. 142, p. 309, 471. 


Richfield Oil Co. of Calif. —A ppeal Fails— 

The U. 8. Circuit Court of Appeals at Los Angeles has dismissed ap- 
peals of creditors, thus clearing the way for foreclosure sale of the co pens . 

The appeals were made against the decision of Judge William P. 
of the Federal District Court in Los Angeles, species 
aouete were subject to sale in settlement of some $28, 
claims. 


which Richfield 
0,000 creditors’ 
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1,290,987 1,378,684 1,290,987 . 
$0.19 $0.66 $0. 





Jan. 25 1936 


$29,656,510 Overall Upset Price Fized— ; 
Federal Judge Wm. P. James has fixed a minimum ediess fr eas 
eat -Fy sy A a ayy 
‘dual 

Sip ies eee Lees 


tion of the Court's position in respect 

for the AF eae y whole A 
as . 

would destroy th 









the y the order 
in a ceneeieal blished by the or 
42, p. 471. 


al Dutch (Petroleum) Co.—WNot to Register— 


ys for this purpose.—V. 


ew York Stock Exchange has been advised by the fiscal agent oe 
niet compaky and the Batavian Petroleum Co. do not intend to a apply for 
——— registration of their securities now listed on the New Y 


The Committee on Stock List, has heretofore been advised that no 
application for = of the ‘‘American Shares” of Royal Dutch Co. 
would be made; t this notice would apply to the bonds of Royal 
Dutch Co. which are presen resently listed . 

The exemption heretofore accorded to these securities under the rules of 
the Securities and Exchange Commission will expire on March 31 1936. 


Gold Case Decision March 27— 
In the first Royal Dutch Co. and ge Petroleum Co. gold clause 
cases, the Advocate-General, according to dispatcnes from ‘Amsterdam, 
nas advised the Supreme Court that Teadermente in the companies’ favor 
a the Court of Appeals should be reversed, and the cases should be re- 
mitted to me other urt for judgment according to the Supreme Council's 
views. Final ju ent by the Supreme Council * will be rendered March 27. 
The Advocate-General's arguments were that the gold clause was accord- 
ing to contract and the intention of the gold value cla yh —y the United 
States joint Congressional resolution is not applicable, ‘bel wget to 
Dutch law and the public interest and welfare erefore the companies 

are obliged to pay on the gold basis, he said. —V, 142° p. 472. 


Ruberoid Co.—$2,000,000 Improvement Loans by Sub.— 


Loans in excess of $2,000,000 to home owners located in virtually every 
section of the country have already been placed with th he Ruberoid Purchase 
Corp., recently organized to assist in the financi needed repairs, re- 
placements and improvements in residential propert a. it was stated Jan. 23 

y Herbert Abraham, President of the Ruberoid Co., manufacturers of 
asphalt and asbestos ‘roofing and building products, in announcing the 
formation of the new corporation. 

The financing cor ——— _ chartered in Delaware, with ample capitaliza- 
tion and resources B approves for credit insurance by the Federal 
Housing Adiinistresion. ay aham said, and has been organized asa 
a ay institution to make character loans 9 + to $2,000 to cians owners 
or repair and modernization purposes on low-interest, monthly-payment 
terms identical with those provided for under the National Housing Act. 

Walter B. Harris has been elected President of oe _ = mpeny: on pad 
the directors include Mr. Harris, G. F. Bahrs, L. C 
Vieet and Charles F. Evans. Divisional offices will be poe at 500 
Fifth Ave., New York, and in Chicago, and Mobile, Ala. 

“The decision to organize the Ruberoid Purchase Corp. was based on two 
major considerations,’’ Mr. Harris said. ‘‘One was t e rapidly growing 
demand among pane owners for a simplified metnod of obtaining loans for 
repairs and replacements. The other was the highly satisfactory experi- 
ence of the Ruberoid Co. during the past 21 months with loans extended to 
more than 7,500 home owners under a similar plan. Growing confidence 
in the economic outlook among home owners everywnere was further indi- 
cated by the fact that the average size of loans applied for has inc 
during this period more than 60%. 

‘“‘Under the system developed for the Ruberoid Purchase Corp., home 
owners desiri to make repairs or replacements may apply directly for 
loans areas uberoid distributors in their home localities. More than 

Ruberoid dealers and applicators located in practically every section 
of the country are already part cipecins in the plan. In the loan contracts 
made through these channels no special conditions are attached except that 
25% of the amount required for the needed buildi materials shall be 
expended for products of Ruberoid manufacture.'’’—V. 141, p. 3549. 


(Joseph T.) Ryerson & Son, Inc. (Del.)—Bal. Sheet— 
Balance Sheet as of Opening of Business Oct. 1 1935 








Asset3— TAabilities— 
Cash on hand.............. #14,331] Accounts payable, trade.... $571,836 
Demand deposits........... 1,384,854 Sun PS aE < a ae 39,125 
Marketable securities....... 504,218 | Accrued liabilities.......... 383,574 
Notes receivable, trade... . 21,978 | Other current liabilities... .- 279,626 
Accounts receivable, trade...  1,907,094/ Reserve for inventory price 
DG  ckandinatasiudcwe 5,392,821 Ps aust co woneanks se 600,000 
Other current assets........ 17,024| Reserve for group insurance 
Dt) Leadmnacedeobe 26,954 adjustments. ............ 26,403 
Fixed assets............... a4,271,865| Reserve for contingencies... 68,487 
GRE, + civitbeibwioboedie as ie 1} Capital stock (116,258 shs. 
Deferred charges ........... 26 ,096 en exndrdoodaumennd 11,687,759 
Cae? GENGN.. 4 ucctcondcendacc 89,573 

Wee 6S b cd ba ddbicieweabs Sees. “En actctcntnbbcwdecel $13,656,810 





. Bey Seorpctation. &c. reserves of $4,252,177. 
T. Ryerson & Son. Inc., a Delaware corporation, on Sept. 30 
1935" on uired all of the roperty "business and good-will of Joseph T. 
2 erson & Son, Inc., an I corporation, subject to all its obligations of 
atsoever nature. Such amete and liabilities (exclusive of capital stock 
pe surplus) were recorded on the books of the Delaware corporation at the 
same values as carried on the books of the Illinois corporation.—V. 142, 


p. 472 
St. Louis Southwestern Ry.—ELEarnings— 


‘—Second Week of Jan.— —-Jan. 1 to Jan. 14— 
Period— 1936 193 1936 193 
Grose sornings, ;- pat” sp ean $319,500 $260,875 $595,800 $505,243 
Pp 


St. Regis Paper Co.—Admitted to Unlisted Tradingq— 

The New York Curb re has admitted to unlisted trading 
privileges the new common stock, 35 par, . substitution for old common 
stock, $10 par. The new common stock is issuable share for share in 
exchange for old common stock.—V. 142, p. 309. 


Savoy Plaza Corp.—VFiles Petition to Reorganize— 

The corporation, which was adjudged bankrupt on Dec. 1 1952, applied 
Jan. 17 in Federal Court for permission to reorganize under Section 77b 
of the Bankruptcy Law. In its petition it cited an operating profit of $584,- 
460 for the fiscal year ending Nov. 30 1935. 

The suit was a mutual undertaking by the first mortgage certificate com- 
mittee, represented by Breed, Abbott & Morgan, attorneys, and the first 
mortgage bond committee, whose attorneys are Miller, Owen, Otis & 
Bailly. According to the petition, the assets of the corporation are $25,- 
454,650, the deficit $9.704,238 and the current liabilities $3,514,238. The 
first mortgage amounts to $9,900,000 and the second $3,775 5,000. The 
Irving Trust Co. is trustee in bankruptcy. —V. 136, p. 3177. 


Schenley Distillers Corp.—Listing— 
The New York Stock Exchange has authorized the listing of 150 ,000 
shares of 544% cum. preferred stock (par $100).—V. 141, p. 4024 


Seaboard Air Line Ry.—Pick-U p and Delivery Pais lied 
The company has announced its cepaealed of instituting free pick-up and 
delivery on its system lines and those of its subsidiaries for less than car- 
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ag page effective Feb. 1 or as soon thereafter as possible.—V. 142, 


Selected endustries, Inc.—Annual Repor 


The compan of Des. 31 1935 net a “of $43,174,763 
valent to $113.01 8 share of m lor stock and $11.09 a share of 
converti a. ~B 4g the cor 


a ey 51 479 shares of ite $6.50 cosealativn, ee 
e report reflects a n of approxima y, 42% in in net assets one} 

the year, before giving effect to repurchases o e@ company’s prior s 

and to prior stoc dividends, but after AB, rl $265,000 for estimated 
taxes on unrealized appreciation of sy t agg —. Seles deducting such 
reserves the — was oa mately 43%. On Dec. 31 1934, net yor" 
were $33,007,834, equivalent to $82.07 a “share of prior stock outstanding 
in the hands ~ 4 the public. 


Income Account for Calendar Years 








1935 1934 1 1932 
Interest and dividends... $1,765,480 $1,762,735 $1,564 216 $2,045 284 
Prof. on syndicate partic §$...... }# ...... eae |? * ees 
aneous income... 3,188 28,750 6,981 65,737 
Total income........ $1,768,668 $1,791,485 $1,586,156 $2,106,021 
“expense._.__.. et? 81/108 bo'aee Maeth: 
Service A NRE 557 169/937 ; 


























Psa oe Cea aa We Pt aaa Ss gaaalinmmneibitibien the. > 14,140 
Tis 25 «nwt ois x 43,307 35,061 38,885 6,633 
Net income......... $1,438,220 *} 495.481 $1,286,166 $1,835,641 
Dividends—Prior stock. 1,774,912 2:010. ‘872 2, "211 940 2,212,353 
wee of Surplus Dec. 31 1935 
RR ES io ol SE ieee $22,529,499 
of cost over et value of prior stock retired. ........-. 1,936,435 
SE ay Oe BG et ESP ny. SS AER 5s eae aan epee ny hiplage 20,593, 
ng from conversion of conv. stock into com. stock. ¥ 1 oS 
ito: on a ale of securities, less provision for Fed.incometax 350,067 
TB I a le LE Sic ps Sli Ret tty 8 . 1,438,219 
gs it i EN EES a Site SE | i Rie a 22 382,592 
Dividends on $5.50 cumulative prior stock._.............--- . 13 74'911 
Saleen Des. BE WR ii ie is $20 ,607 ,680 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— 7 $ TAabilittes— $ $ 
EES SESE 1,758,838 285,464 | Dividends payable e731,162 359,381 
Deposits in fo Due for sec. purch. 83,016 81,609 
currencies._..__ 27,495 11,394/ Bank loans secured 3,365,061 = _..... 
U.8. Govt. securs. .__.... 778,272| Foreign exchange 
Int. & divs. receiv. 303,559 493,655 contracts ...... Buuaue © Wibcce 
Corp. owned stoc Reserved for exps., 
Ue 5 1,316,446 taxes, &c..... 173,325 121,946 
Received for secur b $5.50 cum. prior 
Cy 261,733 34,104 Pbbadcsduceke 9,475,000 10,761,975 
Special deposits fo c Cum. conv. stock 2,121,585 2,124,690 
dividends. _____ 725,776 359,381 4 Common stock... 2,120,902 2,119,039 
exchange Pee avocedion 20,607,681 22, 529° 499 
contracts... ... Ree > dec 
Notes receivable.. _..... 197,500 
a Invests. at cost. 35,600,331 34,621,923 
0 38,695,205 38,098,139! Total......... 38,695,205 38,098,139 


a Investments owned on March 31 1931 are carried at the lower of cost 
or market, at that date. Su uent p ases are carried % cost. The 
market value of investments on Dec. 31 1935, was in excess of the amount 
shown by $8,849,596 and less than the amount shown in 1934 by $3,210 0.933, 
eo value of investments not readily marketable having been determined 

by, a oy by the corperee. 

5 par. ce $5 pa d $1 . Of the unissued common stock, there 
are A..F as bilows: 1 .272,951 shares for conversion of convertible. stock, 
307 ,644 shares for exercise of purchase warrants, 200,000 shares for o tion 
at $15 Per share and 20,000 shapes for option at $8 per share; total, 1, ,595 
shares. e Includes interest accrued.—V. 141, p. 3702. 


Servel, Inc.—12% Cent Common Dividend— 
ons Secten are Sagrt s erantdy Steen of 1814 sere ge 
on stoc yable to holders o 
Aninitial dividend of ona cunt was paid on Dec. 2 1935. 
1932 


Years End. Oct. 31— 1935 93 
Net profit after Seees,. ae —_— 
int., Fed. 


taxes 
other deductions..... $2,111,516 «$521,518 xdef$493,399xdef777 ,44 
Shares com. outstanding 
abe" 6 1.708 Aes 1.701 .4a8 1.78 4s8 


(par $1) 
depreciation for 1934 amounted to am. am in 1 
$303. G04 on and *3D82. 17 in 1932.—V. 141, p. 2128. 953. 


Signode Steel Strapping Co.—Resumes Common Divs.— 

The directors have declared a dividend of 12 gente oe share on the 
common stock, payable Feb. 5 to holders of This payment 
will be the first made on the common stock since om 5 1931, when a 
similar disbursement was made.—V. 141, p. 2905. 


Silverwood’s Dairies, Ltd.—Plan to Pay Preferred Ac- 


cruals Approved— 
The preferred and common stockholders at a meeting held on Jan. 6 
my roved a yan whereby accumulated dividends amounting to $13.75 
e as of Jan. 2 1936 on the 7% cum. pref. stock, par $100, will be can- 
soled. Under the plan the 7% preference stock will be exchanged on the 
basis of one $50 par 6% debenture and five new class A no par preference 
shares for each share o "9 % preference stock held. New class A preference 
stock will be entitled to cumulative dividends at the rate of 40 cents a share 
annually, and after 40 cents is paid on common, will permeate equally 
with common stock in further dividends.—V. 141, p. 2750. 


Simpson’s, Ltd.—Accumulation Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 64% cum. pref. stock, par $100, payable Feb. 1 to 
holders of record Jan. 25. Similar distributions were made in each of the 
five procemine quarters and on Aug. 1 1934, this latter being the first 
sore cont eae on this issue since Feb. 1 1932, when a regular quarterly 

Sdend of $1.6244 per share was paid.—V. 141, p. 2446. 


Sladen Malartic Gold Mines— Stock Offered— 

Recently Nesbitt. Thomson & Co., Ltd., Montreal, made a private 
offering of 800.000 shares of stock and the issue was heavily over-subscribed 
on the Ung of offering. 

Nesbitt, Thomson & Co. announced Jan. 13 that an aggressive program 
of develo a for the Sladen Malartic Mine has now been approved, and 
a crew of men will be sent on to the propcrty shortly. Contracts for the 
hoist and compressor have already been awarded and work on the con- 
struction of a power line to the mine is under wa 

The site for the sinking of the shaft is now being surveyed and full ad- 
vantage will be taken of winter weather conditions to ship the necessary 
machinery and equipment to the property. 


Skelly Oil Co.—Listing— 
The New York Stock Exchange has authorized the listing, upon official 
notice of the filing of the certificate of amendment of the certificate of 
Tr of the company, of 1,008,548 6-10 shares of common stock 
(par $ $15) in substitution for, share for share, a like aggregate number of 
of capital stock (par "$25) previously “authorized to be listed and 
now outstanding 
The saan on Jan. 3 approved a reduction in the capital of the 
Sere y by the total amount of $17,743,486, such reduction to be effected 
(a) retiring the 53,700 shares of 6% cum. preferred stock (par $100) 
heretofore acquired and now owned by the company, representing a total 
reduction of $5,370,000; (b) by retiring the 91,5 0 shares of common 
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stock (par $25) heretofore acquired and now owned, representing a total 
rine of $2,288,000; and (c). by reducing the par value of the out- 
1,008,548 6-10' mp fe whe sy se per share to 
$15 per share, pte yw RE fn $10,085,4 
be applied out of the ca lus of the the company amounts 

sufficient to ss the deficit in es co 
of the com of Sept. 30 1935. The ~—ae “aeticlt Sey tag 30 30 1935 
amountea to 940,351 and capital surplus was $3,138,618. | 


~~ Consolidated Income Account, Nine Months Ended Sept. 30 1935 











COUT CI i ieee inne ome $22,042,644 
Costs, operating and general expenses, taxes, ecataancceuh 16,051,782 
Aimee eS i eS baad che $5,990.86 
Div. dends, interest and other income................-.-.-.-- 579,531 
WORE, cia dolled code detccemcted deosceockbaardubete $6,570,393 
Brel GCE GE, hn oe ocho nckéanccuccnnaveieen 226, 
Income before interest charges, &c_...............------- 343 528 
Interest charges on debentures RARE " ek Seen a " 446,773 
Depletion, depreciation and other capital extinguishments. - - - - 4,098,408 
Prov. for income taxes (incl. amounts applicable to prior years) "264,300 


pf RES RRS Oe OE Te or ees Ce ee $1,534, 






Consetbaataie Balance Sheet 
Sept.30 '35 Dec. :" "34 


Sept.30'°35 Dec. He "34 


Assets— ities— $ 
= in banks and Notes payable.... 131,320 29,613 
m hand....... 3,352,202 2,442,292) Accounts payable. 2,002,691 1,889,153 

Receivables (net). 2.474.278 1,632,221| Accrued interest, 

» tae . 3,862, 4,429,910] taxes, &c_..... 711,082 599,515 

"eeu and accts. Reserve for income 
receivable (net). 369,129 319,3451| <&c.,taxes....-.. 409 ,246 144,189 

Due from officers & &k.fd.requirem’ts 844,000 }#-..-.- 
employees..... 183,258 199,119] Funded and long- 

Due on officers’ term debt_..._. 700, 9,544, 
empl. stock pur Deferred obligat’ns 70,358 71,679 
contracts... .... 17,605 48,938 | Total reserves_._.. 2,056,319 1,437,763 

Total investments 2,220,803 2,217,549] Unearn. rentals on 

Co.'s —_ “— 9.900 9,900} leasedequip.,&ce 404,777 399,301 

Fixed a ore 11, 13,291 
cost (ess res.) --32,4685,800 31,527,488 |6% cum. pref. stk. 6,630,000 6,700,000 

Total prepaid Com.stk. Pa. oo $35) as’ 213,715 25,213,715 
deferred sleadt ened 428,125 469,518 | Earned d B.eoe & 251 5, 94 

Capital one gt 3,138, ‘618 3,122, ‘252 














TU onconaces 45,383,410 43,296,280° Total.......-.- 45,383,410 43,296,280 


Dillon Read & Co. to Handle Issues— 

The company has filed an amendment with the Securities and Exchange 
Commission stating that Dillon, Read & Co. will be the princi 00 4% 
writers of its $3,000,000 145 % to 3% serial notes and $9, 000 4 
debentures. The notes will offered at 100 and the debentures at 98 
ns has been made to list the debentures on the New York 8 


The amendment further discloses that in order to provide funds to re- 
deem its not be carr ie on March 1 (in case the sale of YY new oe 
—— not ed through as planned), a stand-by 

000 has been made with the follow! banks: — i 
Bank, fo 600. 000; National City Bank, First petese Bank, 
$2, ,000: Continental PS en A ered ok: & Trust Co., $3. 
First National Bank of Chicago, $1.0 ,000,000, and Harris wane Ry | 


Bank of Chicago, $1,000,000. The mupensstion of the banks is 4 os) vings 
of the amount of participation oe 2 4 


Southern Boulevard RR. Co.—Proposed Merger— 
See Third Ave. Ry. below.—V. 67, p. 805. 


Southeastern Massachusetts Power & Electric Co.— 
Exemption Granted— 


The SEC has issued an order exempting from the Pw hanee yoa | of Section 
6(a) of the he x Utility Holding Company Act of the issue and sale by 
the oy, ny of 25,280 


ares of capital stock (par $25) 

mmission finds that the neue and sale of the shares of capital 
we and the issue of rights to acquire the same are solely for the sag nee of 
financing the business of the company; and that the issue and sale thereof 
have been expressly authorized by the Mass. Department of Public Utilities. 


Name Changed— 
The eee of this company voted to change the name of the 
company to the P outh County Electric Co.—V. 142, p. 137. 


South American Gold & Platinum Co.—Listing— 
The New York Stock machenee has authorized the listing of 2,000,000 


shares of common stock (par $1). 
The company was incorp. Oct. 11 1916 in the State of Delaware (with 


perpetual co te existence). Of the capitalization, 1,699,800 shares of 
common 8 and 30,000 shares of rr stock (since retired) were 
issued originall ent for all of the shares ~- the Anglo-Colombian 


in 

Development tia. and 60% of the shares of Pacific Metals Corp. 
These companies controlled mining properties in the Republic of Colombia 
and the Anglo-Colombian Development Co., Ltd., owned a dredge a 

other equipment. Su uently, in 1926, the principal mining properties 
held by the o-Colombian evelopment ORs were transferred to 
the Compania Minera Choco Pacifico, 8. 00% ‘owned subsidiary of 
the South American Gold & Platinum Co. In q OLD. rior to acquisition by 
South American Gold & Platinum Co., Anglo-Co ombian Development 


Co., Ltd., n dredging openenem 
A’ second was placed i n operation in 192 and a third dredge 
began operating in Jan. 1923. The dredges had self-contained power 
plants. Transportation of fuel was a serious problem and, consequently, 
the development of hydro-electric power on the Andagueda River was 
undertaken in 1922. Early in Rew Ee ~~ was completed and ready to 
deliver power to the dr began operating on this power in 
Jasuery = and 5 eet No. 3 in Mae a the same year. 
No. 1 was converted to electric power, and its capacity 
increased ‘by we r bucket line and other equipment. In the latter part 
of 1932, deotan 


4 began operating on the property of the Compania 
Minera del proton A, 


The parpomatie. through control of subsidiary corporations, is engaged 
in the business of mining platinum and gold in the Republic of Colombia, 
South America, and is engaged in operations incidental and accessory to 
such mining operations. 


Comparative Statement of Yards Dredged and Production by Subsidiaries 
Production Production 

Cubic Troy Ounces 

Yards —Crude Metal— 


Dredged Platinum Gold Dredged Platinum Gold 








ap mm 87,000 1,410 418/1927...- 3,586,164 22,117 6,364 
1918_-(est.)140,000 6,185 702/} 1928... 3,980,897 26,358 8,555 
1919...- 56,925 6,349 972} 1929.... 4,002,808 23,3 8,054 
1920.. - 507,539 6,967 1,521/)1930..-. 6,387,306 27,573 9,048 
1921.. ~ 1,243,510 14,327 ree 1931..-- 7,417,611 35,342 9,736 
1922.--- 1.411.809 15.259 4,209 1932_-.. 7,572,020 30,175 18,285 
1923..--. 2,507,100 20 f 760 | 1933_-- - 7,033,817 18,029 31,789 
1924.--_ 2,977,803 15.242  8.746'1934__.-11,675,248 26,090 38,812 
1925..-. 2,934,803 12,233 5,140, 1935 (6 


1926..-- 3,236,952 18,923 5.3851 mos.). 6,664,605 15,619 24,399 

Note—Prior to 1933 small amounts of tribute metal have been included 
with dredge production. 

The South American Gold & Platinum Co. does not directly operate any 
properties nor are any titles vested directly in the company. perations 
are conquctes mainly by Compania Minera Choco Pacifico, 8. A., the 
princi = opera ns subsidiary. Titles to the mining or other real property 
own Republic of Colombia are vested in it and other subsidiaries. 
——s its subsidiaries the corporation controls certain areas of a ol 
bearing lands, in and adjacent to the San Juan and Atrato rivers an 
taries ts the Intendencia of the Choco, Republic of Colombia. ithe 
Nos. 1, 2 and 3 are operasing in the watershed of the San Juan oe 
which drains into the ific Ocean, while dredge No. 4 is operati 
the Andagueda River, a tributary of the Atrato River, which drains inte 
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the Gulf of Uraba, on the Caribbean Sea. The powee plant is located on 
the Andagueda 


River. Part of the mining properties has been worked out 
and is of no present value. Part contains no commercial values, or has not 
been , because pag aay cee unsuited to mishe Genk or existing 
pean gen wee A subsi corptration has part two 

considerable promise to date. Through ¢ ines a eon 
caliteon portions of these areas are controlled by the subsi , a 


negotiations are under way looking toward the acquisition or control of 


tional portions. 


Consolidated Income Summary for Years Ended Dec. 31 1934 


1933 1932 1931 
$304,545 $94,765 
179,459 159,397 

30,274 65,573 


,348 Tee 





p 1934 
aNetincome ........ $805.3 
RE SE 178,545 
Se Ape Ca 115,82 
F income taxes .. 7,2 
are gm s — of 
DP dbendec a $503 ,738 
Cash dividends paid on 
common stock... .... 528,000 
Per share earnings. _ . . . 8 


$0.2 Nil 
a After all charees. including Colombian taxes and minority interests. 


$91,463 loss$131,749 loss$192,243 
176,000 


Consolidated Balance Sheet Dec. 31 





Assets— 1934 1933 
ninth abned $1,104,812 $804,149 
Short term invest. 41 0.796 236,242 
Notes & accoun 
receivable (net). 12,318 25,801 
Accts. receivab 
tn pg jae 5,253 4,610 
posit 
lombian govt. .. 1,935 3,205 
Invent’y a 376,484 530,103 
su 
plies (cost)... ... 234,387 168,163 
ing, oO 
ad , &C... + 986 115,311 
Sundry investm’ts 1,728 9,276 
Fixed assets (net). 2, ogi 692 3,257 ,367 
Def'd charges, &c., 
Dit ccntaova 50,390 24,173 
en cinta a uaa $5,234,781 $5,178,401 








Liabilities— 1934 1933 
Accrued taxes.... $88,165 $13,231 
Accrued salaries, 

wages, &C..... 19,776 15,198 
Sundry accts. pay. 13,876 16,235 
Est.exp.ofmarketi ng 

bullionininven'y 15,890 31,639 
Funds on deposit 

for employees -. 16,937 12,840 
Res. for conting .- 58,153 196,814 
Res. against sta 

value of mini 

properties... -.. 322,218 374,800 
Min. int. in cap. & 

surplus ofsubs.. 621,329 577,250 
Capital stock. .... 1,760,000 1,760,000 
Consol. capital sur. 6,9 6,945 
Consol. earned sur. 2,111,491 2,173, ‘448 

Ti Secens awn $5,234,781 $5,178,401 


Directors: Adolph Lewisohn, Sam A. Lewisohn, Frederick Lewisohn, 


lake, E. N. 


Chilson, Eugene L. Norton, E. 
. Caine, Marland Gale and Robert C. Adams, all of New York, N. Y. 


©. Westervelt, 


.-Pres.; Frederick 





Jan. 25 1936 


Southwestern Life Insurance Co.—VFinancial Statement 











Dec. 31 1935— 

Assets— | LTAabilities— 
U. 8. Government bonds... .. $3,453,269 | Policy reserves. ..........-.. ,079,689 
Bonds . by U. 8. Govt.... 3,258,656 | Int. & prems. dinadvance. 398,896 
State of Texas bonds. ........ 930,266 | Res. for taxes & oth. lia 533, 
Texas County & municipal bds 6,151,129} Capital stock. .............-. ,000, 
ist M. loans on Texas real est. 15,354,627 | Unassigned = dsquecesce 4,960,443 
Home office i stemetboce 1,500,000 
Other real estate............ 1,405,976 
8 RE Sok ER 828,538 
Reins. prems. paidinadvance. 170,082 
Int. on investment accrued... 784,703 
Unpaid mortgage interest.... 342,318 
Loans agst. cash val. of policies11, 793. 360 

BUGils Gamonebabetaesesot SER Seaeeeet TOBcccceccescosconeces $45,972,925 

Sparks-Withington Co. (& Sub.)—LZarnings— 
1935 1934 1933 1932 


6 Mos. End. Dec. 31— 
Net profit after chgs. & 


$46,219 loss$148,977 loss$164,456 loss$200 ,996 














Officers: Adolph Lewisohn, Pres.; Sam A. Lewisohn, V 
, V.-Pres.; E. H. Westlake, V.-Pres.; John G. Greenburgh, V- 
Pres. & Asst. Treas.; J. R. Lowenstein, V -Pres. & Asst. Sec.; C. A. Mag- 
nell, Sec. & Asst. Treas.; J. B. McGee, Treas 

Bn hy agents: Central Hanover Bank & Trust Co. .. New York, and 
National Trust Co., Ltd., Toronto. 

Registrars: Bankers Trust Co., New York, and Toronto General Trusts 
OCorp., Toronto 

Office, 61 Broadway, New York City.—V. 141, p. 2597. 


Southern Pacific Lines—Earnings— 


Period End. Dec.31— 1935—~Month—1934 1935—12 Mos.—1934 
Railway oper. revenues_$13 ,982,409 $11,746, $168 $163381, 511 § $149192,709 





Railway oper. expenses. 10,656,106 8, 5 “ae 898,1 113,579,216 

Railway tax accruals-.-.- 686,919 881630 12,035,941 12,274,874 

Uncoll. railway revs--.. 2,984 Cr48,999 Cr8,706 
Dquogen Ps wows 533.245 417,989 6,916,512 6,058, (975 

Joint facility rents. _- ~~. — 11,277 14,323 175,507 "284, 692 
Net ry. oper. incom 


$1,698,291 $20,319,879 $17,003,657 
* Before depr. & ret 2,746, ‘674 2'338,452 27,999,205 24,692,285 
*Relates to maintenance of equipment.—V. 142, p. 137. 


Southern Ry.—Pickup and Delivery Service— 

-The Southern Ry. System announces authorization of a plan of universal 
free pick-up and delivery service on less than carload merchandise traffic. 
Application is being made to Interstate Commerce Commission for authority 
to make the tariff effective Feb. 1 on not more than ten days notice to the 
public. In addition to authorizin ing the free pick-up and delivery service 
the tariff will authorize payment of five cents per 100 pounds to shipper or 
consignees who make their own arrangements for performing such service. 


— Second Week of Jan.— ——Jan. 1 to Jan. 14—— 
Period— 6 1935 


193 
Gross earnings. _......- $2,204,346 $1,962,045 $4,320,608 $3,883.664 
—V. 142, p. 479. 


(A. G.) Spalding & Bro. (& Subs.)—LEarnings— 


Years Ended Oct. 930 1934 
Sales, net of Aa Lage returns and allowances- -...$13 326,017 i $12. »738,997 


* After depr. & aasioe $2,091,875 




















Ge, cided s chsedabeed sandeonnodie 9,232,676 794,325 

ee i eee eee $4,093,342 $3,944,671 
Selling, advertising & administrative expenses.... 4,267,495 4,275,257 
Deprec. & amort., plant and equipment-.-.......- 469 406 480,595 

nn ec ULdecse & Bonsieodd $643 ,559 $811,180 
Ce ee ss cadhbhcdeécecaeuneeaeebeess 79,898 129,616 
Reinstatement of portes of provision made at 

Oct. 31 1933 against loss tnrough future declines 

SP GEE c @ cesaccccoyaccsbcore ~- dbadcoe 26,719 

sie bah nidilh es a Shontbrbabtaboeoneaeeinn $563 ,661 $654,844 
ss fp biidud da tkkdpantnbeeadeodéccoveauee 20,4 17 ,456 
[AGG ; o Ccadesonobdinnscoedcoosucs Soa: ggtaeea 
Loss, dismantling and closing Rn nmin ime Se eels 
Loss due to declines in foreign exchange rates- - - - ~~ | Eee Cpe eee 

BEG BOE, cncpncncuwelivawhetibea bhaddassdconbat $648,534 $672,301 

Note—No provision has been made in the foregoing for possible additional 
excise taxes. 

Consolidated Balance Sheet Oct. 31 
1935 1934 

Assets— $ $ 1935 1934 
Ci ie nin 1,210,293 1,670,753;  Liabilities— ~ $ 
a Accts.& notes rec 2,004,058 1,971,861|Accounts payable. 339,270 361,882 
Rec. from affil. co. 13,471 24,286 | Accr. salries,wages, 
Inventories . . . . . - 3,878,991 3,697,108] taxes, &c_._... 245,604 183,068 
Prepd. &def.chrgs 165,536 190,504 | Demand loans-_-_-~. 77,474 88,297 
Sundry non-curr. Res. for conting.. 462,599 459,533 

notes & accts.rec 60,612 101,291 | 7% ist pref. stock. 3,332,200 3,332,200 
Investments ..... 611,356 675,281|8% 2d pref. stock. 1,000,000 1, ,000 
b Land, bidgs., d Common stock... 9,032,200 9,032,200 

mach. &equip.. 4,118,849 4,313,381) Surp. approp. and 
c Leaseholds, bidgs. used for repurch. 

& bldg. impmts. 1,008,494 1,062,438| of lst pref. stock 1,668,302 1,668,302 
Adv. to officers, Sahn cottwounbsie 2,206,876 1,558,341 

employees, &e_. 282,162 266,726 
Contr. with em- 

ployees for sale 

of common stock 

on instal. plan.. 184,199 211,629 
Treesury stock (at 

cost)— 

Com.(18,718shs) 391,669 e367,855 

Ist pref. (200 shs) 12,332 12,332 
Patent rights. .... 7,543 487 
Cash in hands of 

sink fd. trustee. 1,206 1,207 

Tee. cnkace 13,950,774 14,567,142 , ae 13,950,774 14,567,142 





a After allowance for loss on doubtful accounts of $331,221 in 1935 and 
$339,082 in 1934. b After allowances for depreciation of $4,519,409 in 
c Less depreciation and amortization. 
e 18,- 


1935 and $4,562,393 in 1934. 
ry. or resented by 349, 110 no par shares (including treasury stock) 
ares.—V. 140, p. 486. 




















—V. 141, p. 2446 

Spiegel, May, Stern Co.—Corrected Sales— 

Month of— 1935 1934 1933 1932 
Dt ato « sidnaduh>oae $1,260,469 927.917 $320,710 $359,582 
I a on tiles teense ee 1,617 ,26 1,421,846 / 551,532 
March --<e ee «= @e eee eer =e 3 > 108 | Jaz 51 2 948 452 20, 
Apes bAddbacothbuiaeda 3, ‘ 2,322,133 861, 757,373 

inks ® @ @erncmmanerenn ein 3,350,817 2,193,078 901, 672,331 
Sint neibibeahedenwe 2,356,850 1,437,008 782, 29,770 
Sai eas beoseboven 1,714,051 1,111,870 545,145 88,609 

~—-e888e8<<« e468 6 © «= 2.124 644 1,577,692 667.599 239,190 
September ..........-. 3,318,165 2,339,911 1,374,288 12, 
ET a i oy & ailing nn nile eles as .418, 3,572,421 2,305,958 ; 
November............ 3,642,294 3,328,163 2,144,048 922,089 
RE 4 ocaeanmae 3,833,668 3,278,010 2,025,135 795,673 

Total 12 months... - $34,045,075 $26,242,559 $13,540,792 $7,114,360 
—V. 142, p. 311. 

Stahl-Meyer, Inc. (& Subs.)—Earnings— 
Oa a Weeks Pang 2 eae me Year Ended 

Period— 26 '35 27 ‘34 28 ’ Dec. 31°32 
RRR 0 5 Se Bn + 728,095 $i. 728,151 $3: 418, e9 $4,361,516 
ar 5,807 .757 4,764, ‘638 3 331 729 4,320,514 

Net loss from oper . . . $79,663 $36.487 prof$87,150 prof$41,002 
Other income......-... 9,437 26,919 23,198 25,322 

Total net loss... ._- $70,226 $9, 568prof$110,348 prof$66,324 
Prov. for depreciation- . 113,789 121,754 92,894 113,560 
Interest charges _._.... 15,777 14,040 1,904 Me 125 
Prov. for Fed. inc. tax. - 2,317 2,080 1,980 2.500 

Net loss............ $202,110 $147,442 prof$3,569 $64 861 
Previous surplus - ..-. ~~~ 391,357 589,824 637,160 782,000 
Excess of over cost o 

6% pref. redeemed... 30,270 8,768 7.350 12,230 

Total surplus________ $219,518 $451,150 $648,080 $729 369 
Divs.on pt Fosse a Fa gees x54 ,794 55,630 75,414 
Miscell. eh dada. 3) Dasma? 4,999 2,626 16,794 

PL haf SE $219,518 $391 .357 $589,824 $637 ,160 


Surplus 
x Dividends paid on preferred. stock to July 1 1934. 


Consolidated Balance Sheet 











Assets— Oct. 26 °35 Oct. 27 °34 Liabtlities— Oct. 26 °'35 Oct. 27 "34 
Gin, cishandatiieniininie $194,154 $204,869] Accts. payable and 
U. 8., &¢., securs accrued........ $83,179 $74,249 
eRe canted»: Bhpidi 101,052 | Notes payable__-_- Jee: -ddbawade 
ects. receivable Mtge. instal. mat. 
less reserve...  . 254,792 273,530 within one year. -..... 9,000 
Inventories... . .- 540,120 406,010} Reserve for taxes.. 107,006 36,063 
Funds deposited in Res. against funds 
escrow ........ ck A eee deposited in es- 
Prepaid expense. 21,852 BO.Gtt 1 BOR i ccobdcsdne ee wetness 
Investments . .... 8,379 ,754| Mortgage & other 
lea AN ei 137,880 138,220 liabilities... .- 243,000 243,000 
x Plant and equip. 1,118,490 1,218,63016% cum. pref. stk. 1,151,900 1,205,300 
Deposits and advs. 3,503 4,791|y Common stock... 426,800 426,800 
Leaseholds, less Bs cutdnccee 219,518 391,357 
amortization - - - 2,231 2,434 
Good-will, trade- 
marks, &c..... 1 1 
—. PR eS $2,419,611 $2,385,769 , SST $2,419,611 $2,385,769 





x After reserve for depreciation of $865,592 in 1935 and > 467 in 1934. 
y Represented by 130,000 shares of no par value.—V. 140, p. 649. 


Standard Corporations, Inc.—Larger Dividend— 

The directors have declared a quarterly dividend of 5 cents per share on 
the no par common stock, payable Feb. 1 to holders of record Jan. 20. 
This compares with 4 cents paid each quarter from Feb. 1 1934 to and includ- 
ing Nov. 1 1935: 3 cents paid on Nov. 1, Aug. 1 and May 1 1933, and 4 cents 
per share paid in each of the three preceding quarters.—V. 138, p. 699. 


Standard Investing Corp. (& Subs.)—Earnings— 
[Including American, London & Empire Corp.] 


Years End. Dec. 31— 1935 1934 1933 1932 











Income from divs. &int. $385,835 $388 ,946 $374,821 $370,857 
Miscellaneousinmcome... ------ 3,256 7 942 
Ba aa ti ee PDI $385,835 $392,202 $375,547 $388,799 
Salaries & directors’ fees 33,555 33,516 28,47 28,7 
Oper. exps. & int. paid-- 333,252 . 354,259 375,604 424,740 
Provisions for taxes- --- 28,583 28,651 ae fee: 2 Uae 
SD i: ie insariindales ao eile $9,555 $24,225 $39,972 $64,701 


Note—Unrealized appreciation of $1,018,274 in value of investments 
based on quoted market values at Dec. 31 1935 is not included in the above 
income statement. This appreciation compares with a depreciation of 
$598,912 on Dec. 31 1934. xcess of realized profits over losses sustained 
for the period on security transactions, amounting to $175,689, has been 
credited to capital deficit account. 

Consolidated income account shown above does not include provision for 
dividends in arrears on the 6% cumulative preferred stock of American, 
London & Empire Corp. (a subsidiary company) in the hands of the public. 
The amount thereof applicable to the year ended Dec. 31 1935 was $2,343. 


Consolidated Statement of Capital Deficit for Year Ended Dec. 31 1935 


Balance capital deficit, Dec. 31 1934-.-.--.-.--.---------.-.-- $1,525,939 
Net increase in minority’s interest in American, sondon & Em- 
pire Corp., computed on a liquidating basis........ -..--.-.- 10,607 





Total 
Amount recovered from advance, previously charged Crk mh 
Excess of realized profit over losses sustained for the year ended 

Dec. 31 1935 on security transactions (computed on the basis 


$1,536,546 
5,126 





of “First acauired, first solid” cost)..-. .........--..-<.-- 175,689 
Credit from acquisition (at a discount) of debentures of $453 ,000 

principal amount, during the year ended Dec. 31 1935----.-- 39,758 

Balance capital deficit, Dec. 31 1935-......-.-.--.-----..- $1,315,972 


Note—Previous to Feb. 28 1931 realized profits were in excess of losses 
sustained on security transactions. Since that date the net excess of 
losses sustained over realiz yh pe on such transactions, with the excep- 
tion of an amount of $302,606 charged to general reserve account prior to 
Dec. 31 1934, has been charged to the above account 
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Consolidated Balance Sheet Dec. 31 
1934 LAabilities— 1935 1934 
c Securities at cost $7,530,242 $7,798,130 | a Preferred stock. .$2,757,800 $2,757,800 
Cash in bank... .. . ,419|bCommonstock.. 394,591 394,591 
Misc. sec. & advs. 1, 1,500 | 10-yr. 5% gold deb 2,945,000 3,214,000 
Acc’ts receivable 5% % conv. debs.. 2,941,000 3,125,000 
Forsecur.sold.. -....-.. 5,075| Minority int. in 
Accr. int. rec... 32,475 53,802; Amer. London & 
Miscellaneous... ....-.. 1,952} Empire Corp... 39,783 30,127 
Prepaid taxes.... 7,344 6,792| Accts. payable for 
securs. purch... -...... 29,372 
Accr.int.ondeb.. 109,741 1 att 
Fed. & State taxes 32,979 511 
Misc. curr. liabil.. 407 4,538 
Capital deficit.... 1,315,973 1,525,940 
Earned surplus... 62,097 71,652 
TOUR ekednciad $7,967,426 $8,245,670| Total ......... $7,967,426 $8,245,670 
a Represented by 55,156 no par shares. b R ted by 394,591 no 


epresen 
par shares. c Market value $8,548,517 in 1935 and $7,199,217 in 1934. 


Debentures Called—Holders May Convert into New Issue— 
The corporation has called for redemption on March 1 all the outstanding 
en = a 5% gold debentures due M 1 1937 at par and int. Pa nt 
ms ma made og the office of Brown Brothers Harriman & Co., 59 Wall 
.. New York. 


Offer to Holders of 10-Year 5% Gold Debentures 


Holders may at their election in lieu of receiving payment of their de- 
bentures, excha them for an equal principal amount of new 10-year 
5% debentures due March 1 1946, subject to the following provisions, 


in ial refunding of the debentures called for redemption. 
e new 10-year 5% debentures will be coupon debentures in denom. 
of $1,000, will dated Feb. 29 1936, will be due March 1 1946, will bear 


interest from March 1 1936 at the rate of 5% per annum payable M. & 8.., 
and will be redeemable at any time on 30 days’ notice at par and interest. 
pay ate will agree to reimburse to the owners of debentures, resident 
in Pennsylvania any Pa. personal property tax not exceeding five mills 
per annum on each dollar of assessed value thereof. Princi and interest 
will be payable at New York, Boston and Philadelphia offices of Brown 
Brothers Harriman & Co., paying agents. New York Trust Co., trustee. 
Debentures will be issued in On oper egate Bing amount not yt 
$1,000,000 and not less than . only for refunding of 10-year 5% 
gold debentures due March 1 1937. Corporation will agree that so lo 

as any of the new debentures are outstanding it will not increase its fund 

debt, unless immediately thereafter the net assets (before deducting funded 
debt) are equal to at least 150% of the principal amount of funded : 

Holders of the debentures called for redemption March 1 1936 who 
desire to receive the new debentures in lieu of pavmens of the debentures 
so called for redemption, must deposit any of the 10-year 5% gold deben- 
tures which they elect to exchange with New York Trust Co. as Gepomiery 
100 Broadway, New York, for exchange on or before Feb. 25. eposited 
debentures must be accompanied by all interest coupons appertaining 
thereto due subsequent to March 1 1936. 

Coupons for interest due March 1 1936 snould be detached and presented 
for payment in the usual manner to Brown Borthers Harriman & Co., 
New York, Boston, or Philadelphia. 

The corporation reserves the right, in case of the deposit of more than 
$1,000,000 principal amount of debentures for exchange, to allot the new 
debentures among the holders of deposited debentures, in such manner 
as directors may determine in its absolute discretion. No debentures will 
be accepted for erg in case the principal amount of debentures de- 
posited is less than $500,000, but if less than $1,000,000 debentures is 
deposited by Feb. 25 1936, the corporation reserves the right to accept 
deposits thereafter in the discretion of the directors. 

Application will be made to list the new debentures on the Boston Stock 
Exchange and the New York Curb Exchange. 


Holders of Debentures with Common Stock Warrants Attached 


A number of holders of 10-year 5% gold debentures due March 1 1937 
with warrants for common stock attached, have failed to present tneir 
debentures with tne attached warrants for the purpose of receiving the shares 
of common stock (at the rate of 10 shares for each $1,000 debenture) 
and certain accumulations tnereon which they are entitled to receive, 
without cost, under the terms of the warrants. The company announces 
that tne warrants and the rights evidenced thereby will become void and 
of no force or effect on full payment of the debentures on redemption. 

Holders of debentures with warrants attached, who elect to accept tne 
exchange offer upon deposit of tneir debentures (naving warrants attached) 
for su exchange, will receive from New York Trust Co., trustee, the 
shares of common stock and accumulations tnereon to which they are 
entitled under tne terms of the warrants. Holders of debentures (having 
warrants attached) who elect to receive payment of their debentures on 
redemption, in lieu of accepting the exchange offer, are advised that they 
should prior to Marcn 1 1936 present tneir debentures (with attached 
warrants) to New York Trust Co., 100 Broadway, New York, for detach- 
ment of such warrants and delivery of the shares of common stock and 
accumulations thereon to which my / are entitled. The warrants by their 
—— iy Bo void and of no value if detached except by the trustee.—vV. 

» Dd. . 


Standard Gas & Electric Co.— Weekly Output— 
Electric 6 for the week ended Jan. 18 1936 totaled 92,894,804 kwh., 
on yee? - 7.5% compared with the corresponding week last year.— 
7 ie ; 


State Street Investment Corp.—Reporit for 1935— 


Paul C. Cabot, President, says in part’ 
The liquidating value of the shares of this corporation as of Dec. 3! 1935, 
ompenten to $88.68, as against a liquidating value of $65.14 as of Dec. 30 





Income Account 12 ae ane Dec. 31 








1934 1933 

Dividends & interest received - --- ~~~ $999 ,933 $666,125 $349,470 
Provision for State taxes__..._.....- 48 ,236 26,7 34,404 
Management services... .......- .- 173,685 127 ,041 69,300 
Stock transfer stamps. .-............ 5, SR oy ee 
COREE 5b cdo die widwddsciéancé 28,729 18,035 24,694 

Bene SUGGES © ok nd nb cmttiwicocaduas ae $486 ,606 $221,072 
Cash dividends declared . ..........- 794,269 620,300 396,987 

Statement of Surplus for 12 Months Ended Dec. 31 1935 

Surplus account as per books at beginning of period-_-_-_ ~~ ...._.- $6,115,548 
Credits to surplus: 

Net income for period as per accompany income statement_._.. 743.878 


Bees lees TOE Garee GF COOGEE. 2. 0. no 6 wee cccdececeneswnnad 
Adjustment of prior ee ene I he OE 
Net credit resulting from purchases and sales of treasury stock 


3,266,337 
910 




















GUM POTIONS se ob cd cen cesta debbie ceSiwdecweee cocks 4,503 
ST ids alin inde uh acct atcha on ncn scdnian tn elt gals tmltatitine pbiitetunian an nee ahdinitn Saal $10,131,176 
Charges to surplus: 
Cash distributions declared on stock of this corporation. ___-__ 794,269 
Prov. for Fed. & State taxes on realized gains from sales of 
SORE cs kk iS oe USE oO MHEHS CHEER SHULNVEL SBd Uh cok’ 440,821 
Surplus account as per books at end of period . .._.......-.- $8,896,085 
Add excess of secs. priced at market quotations over ledger 
SUOOUEES GORGE veitin did b'o We WU te Se 4 Ss Rad dé cae HHMI ERIS 11,140,160 
‘ $20,036,246 
Deduct aya for add'l State & Fed. taxes which wouid be 
payable on a gain equal to the unrealized apprec. if all the 
securs. held were sold at quoted market prices (not incl. 
prov. for Federal excess profits tax).................-... 1,725,856 
Surplus of assets priced at market quotations over liabs. & 
capital stock as per accompanying balance sheet. _._._~_- $18,310,390 
Note—Unrealized apprec. (excess of quoted market values over 
cost) of investments held at beginning of period__._..._..... $1,177,666 
Unrealized apprec. (excess of ques market values over cost) 
of investments held at end of period.......-....--..-- 11,140,160 
Increase in unrealized appreciation during period._...... -.. $9 962,494 
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Comparative Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— $ $ TAabilities— $ b | 
Ci adenupecmenn 3,661,138 9,217,249| Accts. pay. & ac- 
Securs. (mkt. val.)41,238,521 18,993,880} cruedexpenses. 531,446 y691,703 
Accts. receivable... 418,876 340,202; Management fee 
payable ....... 53,231 34,595 
Res. for Federal 
taxes..... 476,233 19,037 
Res. for Federal 
State taxes on 
unreal. profits... 1,725,856 164,873 
Res. for divs. de- 
clared payable... 238,458 168 ,659 
z Capital stock. ..23,982,922 20,343,789 
Pcaaccaaecd 18,310,390 7,128,674 
Anite 6 ene 45,318,535 28,551,331 Deel ..cd caduns 45,318,535 28,551,331 
Accounts payable only. z Represented by 476,915 no par shares in 
1935 (421.697 in 1934)... 142, p. 472. 


Standard Fire Ins. Co. of N. J.—50-Cent Extra Div.— 

The directors have de lared an extra dividend of 50 cents per share in, 
addition to the regular quarterly dividend of like amount on the capital 
a $25, both payable Jan. 23 to holders of record Jan. 16. For 
detailed dividend record see V. 140, p. 1844.—V. 140, p. 1844. 


Storkline Furniture Corp.—Recapitalization Plan— 


The officers and directors recommend a plan of recapitalization believing it 
will prove advantageous to the shareholders. 
Briefly, this plan contemplates: 


Elimination from the balance sheet of the item ‘‘organization ex- 
penses”’ in the sum of $5,907. 

(2) Reduction of the item *‘land”’ from a net value of $320,000 to $145,907; 
the reduction of the item ‘‘buildings’’ from a net value of $438,1 ; 
013; and the reduction of the items ‘‘machinery and equipment” an 
‘furniture and fixtures’’ from $146,709 to $102,525. 

(3) Amending the articles of apt rekon | so that the corporation will 
be authorized to issue only 110,000 shares of common stock (par $10), in 
lieu of 50,000 snares of convertible preference stock of (par $25) and 110,000 
shares of common stock (no par), as now authorized. 

(4) The exchange of each share of the 35,000 convertible preference 
shares now issued for 2 shares of the new common shares to be authorized. 

(5) Tne exchange of each share of the 60,000 common shares (no par) 
now issued for \% share of the new common shares (par $10) to be authorized. 

(6) The elimination of all unpaid cumulated dividends, which as of Nov. 
30 1935, amount to $297,500. 

(7) The elimination of a deficit in the sum of $75,000 caused by the 
elimination of the two items referred to in Clause 1 hereof and the re- 
valuation of fixed assets referred to in Clause 2 bereof. ’ 

(8) The creation of a paid-in surplus in the sum of $100,000. 

Abraham G. Feldman, President, in a letter to stockholders states: 

If the shareholders approve the proposed plan of recapitalization the 
holders of present convertible preference shares will receive 70% of the new 
common stock (par $10) and the holders of the present common will 
receive 30% of the new common stock. A total of 100,000 shares of the 
new common stock will be outstanding when pro exchanges have been 
completed. The new common stock will constitute the only capital lia- 
bility of the corporation and will have a book value of $11 per share. 

Conditioned upon the approval of this plan, the president, treasurer, 
and general manager in charge of operations, Abraham G. Fel n, has 
to accept a two-year contract at a salary of $15,000 per year, a 
decrease of $5,000 per year. Upon the same condition, Mortimer Goild- 
stone, vice-president, secretary and sales manager, has agreed to accept a 
dy 5 ag contract on the basis of $10,000 per year, plus 5% on sales made 
by him in excess of $200, Mr. Goldstone’s combined salary and com- 
missions last year were $23,400. His sales for the last three years averaged 
approximately $225,000 per year. 
he plan further contemplates the payment in cash of $2 per share for 
each present outstanding share of convertible preference s . The money 
necessary for this dis ent is not coming from the corporation but is 
being contributed by Feldman and Goldstone, who together own 41,235 
of the 60,000 shares of the common stock of no ~ value now issued, and 
aden shares of the 35,000 shares of convertible preference stock now 


ued. 

Application will be made for listing the new common shares on the 
Chicago Stock Exchange. Simultaneously, orton? will be made for 
cr > tam of the new securities pursuant to the Securities Exchange Act 
Oo 


Messrs. Abraham G. Feldman and Mortimer Goldstone will deposit 
with the First National Bank of Chicago, transfer agent, a sufficient sum 
of money to cover the payment of $2 per share to all convertible preference 
shareholders éntitled thereto (other than themselves) . 

Comparative Income Account 


Years Ended 








11 Mos. End. Cal. Year 
932 














Period— Norv. 30°35. Nov. 30 °34. Nov. 30 33. 1 
Gross profit........ -- $243 837 $184,986 $240,886 $199,297 
CO I a iia een ge Ott 209 320 12,562 eH 109,170 
Operating expense - - - - - 92,201 103 ,323 
Sundry deductions ---.. 8,436 BaD. *S) eave oo Gable 
BORGES... wctinemee «twee 2 eeetiee 32,121 31,921 
Fees URE dé kc dc nduene ro dee 4 2°" pee 
Net profit... ....-- $21,882 loss$28,599 $3,667 loss$45,117 
Prememee Geviaeee i.e | Re Oo as ee eee 17.500 
Surplus after divs- --- $21,882 def$28,599 $3,667 def$62,617 
Comparative Balance Sheet Nov. 30 
Assets— 1935 1934 Liabilities— 1935 1934 
Oe. ces ue $113,921 $86,999 | Accounts payable. $30,349 $32,187 
Notes & accts. rec. 122,126 115,561 | Aceruals___.._._- 16,234 26,180 
Cash val. life ins. . 21,683 18,522} Customers credit 
Investments ..... -.--.-.- 4,609 balances & sun- 
Inventories ...... 194,459 188,469 dry liabilities __ A Ba cna 8 
Fixed assets... ... ,90 920,990 | Reserve for Fed. 
Deferred charges. 20,231 34,480 income taxes... aoe See 
Preferred stock... 875,000 875,000 
x Common stock __. ,000 300,000 
Profit andlosssurp 150,369 136,264 
I os iv eeiectiabih $1,377,328 $1,369,630 TO oh aid Ses $1,377,328 $1,369,630 





x Represented by 60,000 no par shares. 
Balance Sgeet Nov. 30 1935 (After Giving Effect to Proposed Plan of 
Recapttalization) 

Asseits—Cash in banks and on hand, $113,920; accounts and notes 
receivable, $126,125 (less, reserve for bad debts, &c., $4,000), $122,125; 
Merchandise inventories, $194,459; cash surrender value of officers’ life 
insurance, $21,682; pepe expenses (incl. $6,000 deferred advertising 
expense estimated by ma ement), $10.993: salesmen’s overdrafts, 
$2,871; other assets, $459; land, $145,907; buildings, $437,012; machinery 
and equipment, $102,525; total, $1,151,958. 

Liabilities—Accounts payable, $31,524; real estate and personal property 
taxes billed and accrued, $8,957; accrued payroll, commissions, &c., 97,277; 
reserve for Federal income taxes, $4,200; common capital stock \$10 par), 
$1,000,000; surplus, $100,000; total, $1,151,958.—-V. 140, p. 326. 


Stouffer Corp.—Accumulated Class A Dividend— 

The directors have declared a dividend of $1.68%4 per share on account 
of accumulations on the $2.25 cum. class A stock, no par value, payable 
Feb. 1 to holders of record Jan. 25. This compares with $1.12 paid on 
Dec. 30 last and 564 cents per share paid on Aug.31, June 29 and March 30 
1935, and on Dec. 29 1934, this latter being the first payment to be made 
on this issue since Nov. 1 1932 when a regular quarterly dividend of like 
amount was paidt—V. 141, p. 4026. 


Texas Corp.—Debentures Called— 

The company has called for redemption on April 1 next a total of $30,- 
000,000 convertible sinking fund 5% gold debentures, at [01 and interest. 
Payment will be made at the office of Continental Illinois National Bank 
& t Co., Chicago, or Chase National Bank, of New York. 


Holdings of Indian Refining Stock— 

The company announced that of a total of 1,270,207 shares of common 
stock of Indian Refining Co. outstanding, it has acquired and holds at the 
present time 1,155,447 shares.—V. 142, p. 312. 
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(S.) Stroock & Co., Inc.—Earnings— 




















Calendar Years— ; 1935 1934 
Grons prethe from a qperations. before a . $437,734 $191,903 
iscounts on purchases, interest ear : ends 
received, profit on sales of securities, &c....... 16,902 19,585 
OOP ic LS Ne PRES, Fie $454,636 $211,488 
yn eT ee . a. ae 
ve, expenses an 
Senbe framchine & NY. Clty taxes....-....--- 121,721 98,257 
hs eee 10,208 11,761 
Discounts on sales, Fed. cap. stk. taxes, &c....- am 48,526 18,300 
a Te ea walninbpaee $213,065 $22,385 
Din 7 > dumb eeeeehanneeoadeence 58,738 81,123 
Loss on abandoned mach..............---.--.-- <> ace 
ee cewesatinendehaene Renae 
RE IE A IR ARN ig Se $50,084 def$58,738 
Earnings per share on 93,800 shares capital stock. . $2.27 24 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 19 
Shbenendconne $340,091 $232,944| Capital stock.....$2,606,500 $2,606,500 
Market securities. 336,553 336,552 | Prov. for prior year 
Accts. receivable... 152,270 123,057| taxes, cap. 
Accr. int. receiv... 2,844 2.844 taxes, &cC...... 48,416 15,436 
Inventories... ... 423,986 375,374, Surplus.......... ,084 ,738 
Prepaid insur. & a .- Dr28,375 Dr28,375 
miscell. assets. . 6,699 3,867 
Deps. with mutual 
insurance Cos... Glee + coseed 
Advs. to empl. on 
group life insur. 
policies. ....... 4,750 4,750 
Land, bidgs., ma- 
chinery, &c._... 1,084,387 1,136,685 
American Felt Co 
common stock... 318,750 318,750 
i ck onienanhbeni $2,676,625 $2,534,823| Total......... $2,676,625 $2,534,823 





T 
a 6,200 shares.—V. 141, p. 3876. 


Tennessee Coal, Iron & RR. Co.—Buys Virginia Plants 


The stockholders of Virginia Bridge & Iron Co. have ratified the sale 
of the ge plants, real estate and other property to the Tennessee 
prom ae iio - | Birmingham, a subsidiary of United States Steel 
“yea . , D. . 


Texas & Pacific Ry.—Earnings— 








Period End. Dec.31— 1935—Month—1934 1935—12 Mos.—1934 
aeroting revenues.... $2,108,406 $1,788,777 $23.479.957 $22,289,956 
et from ry. opers.__. 720,400 471,522 7,489.401 7,179,115 
Net ry. operating inc... 561,032 390.179 5,052,104 ; »752 
Other income.......... 46,326 70,636 476,357 509,784 
Total income. _..... $607 ,358 $460,815 $5,528,461 $5,242,536 
Miscellaneous deductions 10,568 ‘ 67,912 75,30 
charges ........- 338,316 341,342 4,066,571 4,123.59 
Contingent charges.- .-.- 11,700 11,700 11,700 11,700 
Net income... ..... $246,774 $92,584 $1,382,278 $1,031,944 


—V. 142, p. 473. 


Textile Banking Co.—President Resigns— 
J. P. Maguire has resigned as President and director.—V. 137, p. 4026. 


Third Avenue Ry.—To Merge Affiliated Subsidiary Cos.— 


A special meeti of the stockholders and of the holders of ustment 
mortgage bonds will be held Feb. 24 for the purpose of the submission of, 
and taking into consideration, the agreement bearing date Jan. 7 1936 for 
the merger and consolidation of the capital stock, franchises and property of 
Third Avenue Ry., Forty-Second Street, Manhattanville & St. Nicholas 
Ave. Ry., poe patoare Ww 5 Ry., Union Ry. of N. Y. City, Bronx Traction Co., 
Southern Boulevard RR. and New York City Inter ugh Ry. each with 
the capital stock, franchises and property of the others, under the name of 
Third Avenue Transit Corp. as the corporate name of such new consolidated 
corporation, the adoption or rejection of said agreement of merger and 
consolidation, in pursuance of and in conformity with, the provisions of the 
statutes in such case made and provided. 

Included in the provisions of the agreement of merper and consolidation 

are provisions that the shares of the new consolidated corporation shall be 
without par value and shall be exchanged, share for share, for the out- 
standing stock of Third Avenue Ry., and share for share for the stock of 
each of the other companies owned by others than Third Avenue Ry. and 
Union Ry. of New York City; and stockholders of the new consolida 
corporation shall be entitled to one vote for each share without value. 
Adjustment mortgage bondholders (entitled to vote) shall continue to be 
entitled to one vote for each $100 face value of bonds. 
The new stock as stated above will be without par value and of a stated 
value of $10 a share, as compared with the present stocks’ $100 par. This 
reduction will convert a co te deficit of $5,883,809 for these seven 
companies as of Sept. 30 1935, into a corporate surplus of $11,446,043. 

A corresponding change for a corporate deficit into a corporate surplus 
will be effected in the consolidated balance sheet of the Third Avenue Ry. 
System, which includes not only the seven New York City trolley operating 
companies, but also bus operating companies in Bronx and Westchester 
counties and trolley operati companies in Westchester County. The 
4 ee sheet as of June 30 1935, showed a corporate deficit of 

The bond structure would be little affected. The $5,000,000 Third 
Avenue RR. first 5s of 1937, the $21,990,500 Third Avenue Ry. first 
tere 4s of 1960 and the $22,536,000 Third Avenue Ry. adjustment 
income would not be disturbed, except that the refunding 4s and the 
adjustment income 5s, which are now collaterally secured by stock and 
certificates of indebtedness of the companies to be merged, would become 
direct liens on the properties of the merged companies. 

The certificates of indebtedness of the constituent companies, totaling 
$13,885,547, would be canceled. 

Notices are being mailed to stockholders and also to adjustment income 
bondholders, who are entitled to one vote for each $100 of bonds held. The 
voting power of the bondholders is due to a provision in the indenture that 
such rights shall be afforded until all accumulations and full 5% interest 
have been paid for five successive years. There were $10,974,640 accumula- 
tions on the incomes Sept. 30 1935; during the past decade 2% % has been 
paid annually on this issue. 

The letter to adjustment income bondholders urges owners to register 
their bonds for voting purposes and be represented at the Feb. 24 meeting 
to alleviate the difficulty of recent years in obtaining a quorum. A quorum 
consists of $8.000,000 of both stock and bonds, and a vote of two-thirds 
of these is sufficient to approve the proposed changes. 

Consent of the New York City Board of Estimate and Apportionment and 
of the New York State Transit Commission are other prerequisites to the 
changes. 

Meetings of the subsidiaries are scheduled for Feb. 19, five days in 
advance of the Third Avenue meeting. 

All the funded debt of the six companies which would be united with 
Third Avenue Ry. would be canceled, except $2,750,000 publicly held, as 
follows: $500,000 first mortgage 5s of 1940 of Forty-second Street, Man- 
hattanville & St. Nicholas Avenue Ry. Co., $2,000,000 Union Ry. Co. of 
N. Y. City first mortgage 5s of 1942, and $250,000 Southern Boulevard 
7 eee mortgage 5s of 1945; these bonds would not be disturbed.— 

» D. . ° 


Third Ave. Transit Corp.—New Name, &c.— 
See Third Ave. Ry. above. 
Thompson Products, Inc.—arnings— 


Earnings for 11 Months Ended Nov. 30 1935 
Net profit after interest, depreciation, Federal taxes, &c...-.-- 
mogmines per gare on 263,160 no-par shares common stock - - . 
—vV. »D. ‘ 
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Toho Electric Power Co., Lad... Seneet ane ios 

The com on March 15 next will redeem : of ist mtge. 
(Kansai di sion) s. f. 7% gold bonds, series,A due March 15 1955, at 100 
and int. Payment will be made at the Guaranty Trust Co., 140 ae pie? 
N. Y. City, or at the option of the bearer, at the Guaranty Trust Co., 3 
Lombard 8t., London, E. C. 3, England.—V. 140, p. 487. 


Trinity Buildings Corp.—Tenders— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will, until 4 p.m. 
Feb. 20, receive bids for the sale to it of ist mtge. 20-year 54% s. f. gol 
loan certificates, due June 1 1939, to an amount sufficient to exhaust 
$25,700 at prices not exceeding 101 and interest.—V. 141, p. 4027. 


Union Oil Co. of California— 7 enders— 

J. M. Rust, Treasurer of the company, will until 12 noon, Jan. 31 receive 
bids for the sale to him of sufficient 20 year 6% gold bonds, series A, to 
exhaust the sum of $250,000 at or below a 5% % basis, exclusive of accrued 
interest.—V. 141, p. 2448. 


Union Ry. Co. of N. Y. City—Proposed Merger— 
See Third Ave. Ry. above.—vV. 99, p. 971. 


United Aircraft Corp.—To Vote on Stock Increase— 
The stockholders, at a special meeting to be held on March 6 will vote on a 
Maat pay 3% ineeeese the authorized capital stock to 3,000,000 shares. 


United Gas Improvement Co.— Weekly Output— 


Week Ended— Jan. 18°36 Jan. 11°36 Jan. 19°35 
Electric output of system 
om px’ Te = system (kwh.).... 83,484,167 84,396,797 76,640,248 
— » D. . 


United States Fire Insurance Co., N. Y.—Larger 


Regular Dividend—Exztra Dividend— 


regul per ‘ 
dividends of 10 cents were paid on Nov. 1, + 1 and May 1 1935 and 
on Nov. 1, Aug. 1 and May 1 1934. Extra d 

paid on Feb. 1 1935 and 1934.—V. 141, p. 2752. 


United States Pipe & Foundry Co.—/ncreases Common 
Dividend— 

The directors on Jan. 23 declared a dividend of 3744 cents per share on 
the common stock, par $20, payable April 20 to nolders of record March 31. 
This compares with 12% cents per share distributd in each of the twelve 


preceding quarters. m Dec. 15 1928 to and including Jan. 20 1933 
the company quarterly distributions of 50 cents per share on the common 


Preferred Stock Called—May Increase Common Stock— 

The directors have called for redemption on Feb. 29 all the outstanding 
first preferred stock at $21 a share plus 20 cents in accrued dividends. 
The board proposes to finance the redemption by withdrawing cash not to 
exceed $5,500, and to arrange tne f of the remainder of the 


It is also proposed to increase the common stock by not more than 
200,000 shares and to offer this stock to shareholders, the proceeds of the 
sale to be used to retire the temporary bank loans used in connection with 
tne preferred retirement. 

The proposition to increase the authorized common stock will be pre- 
sented for approval of stockholders at the annual meeting in April. Com 
mon stockholders will be offered rights to subscribe ‘‘at such a time and 
upos such terms as in ~ nt of tne board will be for the best interests 
of the corporation. The d, however, naturally reserves the ht to 
adopt some other method for retiring the temporary bank loans if at time of 
ae the best interests of the corporation will be best served by so 

ng 


oing. 
It was stated that the actipn regarding the preferred stock precluded the 
company’s former practice of ng a declaration of a full year's dividends 


at one time upon previous earnings. 
rnings Pars Year Ended Dec. 31 
1935 1934 1933 1932 
Net profit after deprec., 
Federal taxes, &c._..x$1,169,071 $818,068 def$71,453df$1,273,054 
Earns. per sh. on 
$0.29 Nil Nil 


shs.com.stk. (par $20) $0.88 
x Preliminary .—V. 141, p. 451. 


United Steel Works of Burbach-Eich-Dudelange— 


Bonds Called— 

A,| of the outstanding 25-year sinking fund 7% gold bonds, due A 1 
1951, have been called for redemption as of A ril 1 next, at and int. 
Payment will be made at Kuhn, b & Co., 52 William St., N. Y. City, 
or a vat Gueremy Trust Co. of New York, 140, Broadway, N. Y. City. 
—vV. ~~ , 


Universal Chain Theatres Corp.—Pays Liquidating Div. 

A liquidating dividend of $2.50 per share was paid on the 4 cesT ref. 
stock, par $100, on Jan. 6. A similar payment was made on May 15 7038 
and on May 14 1934. On Jan. 15 1935 a liquidating dividend of $7.50 
per share was distributed.—V. 140, p. 4084. : 


Upson Co.—/I/nitial Dividend on New Stock— 

At a meeting of the board of directors held on Jan. 6, a dividend of 12% 
cents per share on the new reclassified common stock of the company was 
declared, payable Jan. 15 to stockholders of record Jan. 6. 

The Upson Co. formerly had two classes of common stock—A and B. 
Each had a par value of $25 per share. The main differences between the 
two classes were that the A stock was redeemable at $35 per share and had 
no voting rights. Dividends on both classes, however, were the same. 

At a meeting of the stockholders held on Noy. 1 1935, the two classes 
were consolidated into one new class of common stock with a par value of 
$12.50 per share. The old certificates are being called but some are still 
outstanding. Hence, the dividend of 12% cents per share is equivalent 
to + A per share on the old stock outstanding of $25 par.—vV. 140, 
Pp. ; 


Vadsco Sales Corp.—Registrar— 
The Manufacturers Trust Co. is registrar for the company's preferred and 
common stock.—-V. 142, p. 475. 


Vick Financial Corp.—Annual Report— 

William Y. Preyer, President, says in part: 

The net asset value of the common stock as of Dec. 31 1935, with 
securities valued at closing prices on that date, was approximately $9.70 
per share. 

Earnings from interest, dividends, &c., before expenses and taxes, on 
the average number of shares of common stock outstanding in 1935, were 
equivalent to 34.1 cents per share, which compares with 34.9 cents per 
share in 1934. After expenses and taxes, such ngs were equivalent 
to 27.9 cents per share in 1935, and 29.5 cents per share in 1934. These 
earnings do not include a net realized profit of $33,124 in 1935, which 
compares with a net loss of $149,570 in 1934. Profits and losses were 
credited and char to the reserve for investment depreciation, provided 
from capital surplus on Jan. 27 1931. Expenses of $38,964 and taxes of 
$12,621 in 1935 compare with $39,077 and $6,491, respectively, in 1934. 
The figures for 1934 used in these comparisons differ somewhat from those 
pore in the annual report for 1934, because of certain adjustments for 
that year. 

The trust that was created as of Oct. 20 1932 by the transfer of certain 
securities to H. S. Richardson, trustee, subject to the terms and conditions 
of a trust agreement made as of that date, was terminated as of March 21 
1935, when all the assets of the trust had been converted into cash. Upon 
termination, holders of certificates for shares of beneficial interest received 
$164,798 and the corporation received $481,885 for its interest in the 
principal and income of the trust. Thus, a te disbursements by the 
trustee were $646,682, whereas the cost of the securities transferred to 
the trustee was $632,547. The trust was created to obviate sacrificin 
these securities at a forced sale, and by such action, which permitted 
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orderly liquidation, there has been realized for all concerned much more 
than possibly have been obtained in October 1932. 


Income Statement for Years Ended Dec. 31 























Sara = ben «= gh'o72 8191-208 
Oash dividends....-._. 293030 601 191,449 158,886 
vs. in secs. (other 
than stock divs.)_.... nei ones ek Ne duiciaiebe 
Other income.........- x6 ,952 7,430 bdtbudis 12,208 
Bek tb cbinddtiinan $283 ,410 $271,091 $242,520 $362,302 
Operating exp. & taxes... 51,587 44,194 66.310 55,395 
ting t..... $231,823 $226,897 $176,211 $306 ,907 
Dividends ue bee 206:992 127:881 133,656 260.235 
2 fae See received by H. 8S. Richardson, 
erustes. ie om ‘Jaa. March 21 1935, when the trust was terminated. 
Balance Sheet Dec. 31 
Assets— 1935 1934 TAavdtlities— 1935 1934 
CE dvidedsdtdkene $314,910 $387,224/| Bal. due on com- 
b Invest. (at cost). 5,403,519 5,141,826| modity purchase 


Invest. in commod. 70,885 73,891] commitments... $53,885 $63 ,009 
8S. Treas. notes, 











U~. . 

series C........ Sennen °° * Gatled State taxes... .. 10,575 4,863 
Benefic. int. in sec. Reserve for invest 

(at cost) and n.... 830,767 828,456 

tees Cea 459,752) Com. stk. (par $5) 4,093,810 4,203,235 

Note receivable... 6,000 7 ine 70,355 419,553 
Interest and divs. Capital surplus... 511,188 578, ‘552 

receivable. ..... 25,075 28,275 

TUEsibetiococs $5,970,580 $6,097,667| Total.......... $5,970,580 $6,097,667 
. b Market value $7,429,277 in 1935 and $5,395,712 in 1934.—V. 141, 


Virginia Bridge & Iron Co.—Assets Sold— 
See Tennessee Coal Iron & RR. Co. above .9V. 140, p. 4418. 


Virginia-Carolina Chemical Corp.—New Director— 

J. Randolph Tucker, has submitted his resignation to the board of direc- 
tors of the company as a director representing the 7% pior erence stock, 
— the board accepted it and immediately elec Sherlock Bronson, a 

ey Re of Mr. cker , in the latter's place. 

Tucker had accepted the place on the directorate with the under- 
slam that he wont later, when the affairs of the corporation had 
settled down.—V. 141, 178. 


Virginia Iron, Coal & Coke Co Barnsnge— 
Period End. Dec.31— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Operating revenues... _. $396 ,006 $411,834 $1,390,705 $1,449,749 

















Operating expenses... . 400,955 378.075 1.410.658 1,449,414 
Net operating loss... - $4,948 protess. 759 $19,952 prof$335 
Other income._.......- 7,978 8,568 57,355 99.940 
Total revenue_____-_- $3. 029 $52,327 $37 ,402 $100,275 
Bond interest, &c.. ~~~. 31 338 30,724 122,498 124,957 
REEF GR A yb Fale $28,207 prof$21,603 $85,096 $24,682 


Net loss 
—V. 141, p. 2753. 


Virginian Ry.—Transfer Agent— 
The City Bank Farmers Trust Co. has been appointed transfer agent 
for the common stock. 


Earnings for December and 12 Months Ended Dec. 31 


December— 1935 1934 1933 1932 
Gross from railway... .. $1,424,915 $1,265,512 $1, 146. 367 $1,226,327 
DAC Lose” anknee 713,016 ‘607.8 877 674,757 
Net after rents._...... 694,326 627,211 589,448 622,903 
» From Jan. 1— 

Gross from railway... .-. 15,783,580 14,443,351 13,433,773 12,818,969 

DSTO wccacs | macvue 7 ‘74 1 ‘477 6 ‘913. ‘268 6,049,954 

Ne grt a. We RISE TM 7,240,264 6.772.558 6,116,664 5,196,092 
Pp 1 


Wabash Ry.—Deferment Plan Authorized— 


The receivers have been authorized by an order of the Federal Court 
at St. Louis to enter into agreement with the holders of its pane trust 
certificates, whereby the instalments due to have been paid in 1933 will 
be paid this year and the instalments due in 1934 will be aid in 1937 

the ins anus tiamktiae * 9 and 1940, 
res gy AR. The company is ay © peys interest. 

1? kinson, Tr the potas made the following an- 
nouncement: 


*“‘Under the proposed deferment plan it is contemplated the receivers 
will continue to pay semi-annual instalments of interest on the unpaid 
= and 1934 maturities, the payment of which was deferred _— 937 
and 1937 respectively, until such principal maturities are paid in 1936 
and 1937, pursuant to deferment agreements previously entered into 
under date of June 1 1933.’ 
The equipment trust obligations involved are as follows: 
$1,132,000 equipment trust of 1922. 
‘670, 000 equipment trust of 1923, series C. 
830,000 equipment trust of 1924, series D. 
1,026,000 equipment trust of 1924, series E. 
l, ‘000 equipment trust of 1925, series F. 
1 ‘575, 000 equipment trust of 1927, series G. 
2, ‘250, 000 equipment trust of 1929, serics H. 


“The equipment trust certificates referred to above are held in pre- 
dominant proportions by insurance companies Le other financial insti- 
tutions which have aporoved the arrangement agreements are being 
circulated for other known corporate and individual holders. 

“‘Under the terms of the agreements into which the holders of such 
equipment trust certificates are being requested to enter, the holders 
agree, in effect, not to take steps to enforce payment of instalments of 
principal on the equipment trust certificates maturing in 1936 and 1937 
until three years from their respective maturity dates, provided the 
receivers: 

‘*(a) Pay currently as the same shall become due the warrants for 
dividends on these certificates. 

‘*(b) Pay the principal amount of all certificates outstanding under the 
equipment trust agrommants and all outstanding dividend warrants per- 
taining thereto as the same shall respectively become payable, except that 
a, rincipal amount of certificates payabie in 1936 and 1937 will be paid 

939 and 1940 respectively, and pursuant to deferment ments 
saeen into under date of June 1 1933 Pihe unpaid instalments of principal 
maturing in 1933 and 1934 will be paid in 1936 and 1937 respectively. 

» “*(c) Pay semi-annually interest at the respective rates carried by the 
various equipment trusts on certificates maturing in 1936 and 1937 until 
payment of these maturities is made in 1939 and 1940, respectively.’ 


Director— 
See Ann Arbor RR. above.—V. 142, p. 475. 


Wabasso Cotton Co., Ltd.—New Bonds— 
A description of the new $3,000,000 int mee. 3%%, 4% and 4%% 
bonds, series A, offered by Wood, Gun dy & Co., Ltd., Toronto, follows: 
Dated Feb. 1 1936, aus Feb. 1 1937- 1948 and 1951. Principal and int. 
(F. & A.) payable at holder's option in lawful money of Canada at Royal 
Bank of Canada in Montreal and Toronto. Coupon bonds in denom. of 
$1,000 and $500 registerable as to principal. Fully registered bonds in 
denom. of $1,000 and authorized multiples thereof. Coupon bonds and 
— registered bonds interchangeable. Redeemable at the option of the 
yy at any time prior to maturity at ae tg the 34% bonds, at 101 
for bonds, and at 102 for the 444% bonds, plus in each case accrued 
interest ro the date of redemption. he 4%% bonds, due 1951, will be 
secured by two sinking fund payments, each of $200 ,000 (payable in cash 
or in bonds as will be “9 rovided in the trust deed) to be made respectively 
during the 13th and 14th years of the term of such bonds. Trustee, National 





Trust Co., Ltd., Montreal. 
These bonds will be a legal investment for insurance companies under the 
Canadian and British Insurance Companies’ Act, 1932. 
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Schedule of Maturities, Due Feb. 1, and Off 
Amount 


1937 000 3 51 4.00 
“See eee eee eee e $150, . . 

hs Se dcecessdocuocce ager 3 ‘ 99:08 4.00 
|, ea 150, 3 98.60 4.00 
BOB a wcncccsecescence 150,000 3 98.17 4.00 
BOG) ow ccccccosocesace 175,000 4 100.00 4. 

| EAS a 4 100.00 4. 

Seer 175, 4 99.40 4.10 
1944 “-—s*e eee eae ae ee ee & a8 bop 4 bs 24 4.20 
BBB is woe ccceccesece 175, 4 97.78 4.30 
BPG aw acccetccadscese 175,000 4 96.79 4.40 
 Ssieleteierntocs a a a 
BOGUS ob ne cvececcsovccs 1,000,000 44% 98.93 4.60 


—V. 142, p. 475. 
{Hiram) Walker-Gooderham & Worts, Ltd ithe 
os. Ended 935 





0s. Nov. 30— 

protien DPGEa cha cadbdchoonedddebeseesd 1,543 ,484 $1.2 .640 
alr Meee ee cae a tik nieces oa : "69:495 "45,145 

ed int een $1. $1.632.9 979 $1 sth 85 
ee aa ES CS ENS AR RIE A LNT IRE 1 327 wth 
PONE GE. os. iucccacaeccacececcoounncae.! | Suerae 182. 

I a oe eribenee 1,204, . 
Preferred dividends.........................-- 115,204 115 

— available for common ..............-.. 31 (008 880 ~ $805 390 
on wins ,000 shs. com. stock (no par) $1.65 $1.22 


Warner Bros. Pictures, Inc. (& Subs.)—Larnings— 
13 ee Ended— Nov. 30°35 Nov. 24°34 Nov. 25 33 











ot oa nite ine Ow wal $8, 147 $7,550,670 182,676 
Amortization of film costs.......... a4,873.634 a4,921,645 ‘ d 
Amortiz. & d x all property... 760 1,429,451 1,809.1 
pro x rin t, aan coun panies. _ ” Be 066 1081 O32 er iT 
v. for inves com es... . ‘ . 
EC ek rd = ee . 160,000 18,500 
Md id oo oe baddbhbbnbdabioe wee 914,729 loss$199.451 $37 .176 
Gar BRONGRe.., .. usiencoubor ties ° 119 ‘459 56 464 62,616 
EEE wivctin ntti e nn aweled db prof$1 ,034,188 $142,987 +792 
Minority interest.................. Dr2,872 Dr764 5,960 
INOS MIOE. o dob cdbsdsines buss USES $1,031,316 loss$143,751. $105,752 
a Includes ee of studio properties. b Excludes depreciation 
of studio properties 
Comparative Balance Sheet 
Noo. 30 °35 Nov. 24 '34 Nov. 30 °35 Noo. 24 '34 
Assets— $s x Litabilities— + 


$ 
d Real est.,bldgs. a Pref. stock... 5,670,885 5,670,885 
leasehold, eq., b Com. stock... 19,006,723 19,006,722 
i pean omens 137,598,032 139,844,417 | Mtge. & fd. debt 83,362,330 86,872,324 
3 200,703 | Notes payable... 1,474,975 387,935 


1,372,330} sundry acerd. 7,647,121 9,523,867 


Advanoes, &C... = ....-.- 13,574| Deferred income 1,583,251 3,069,770 
Inventories... - ‘14,101,555 11,581,264'Pur. mon. oblig. -..--.- . 
Rights and sce- Due affil. cos... 216,643 ’ 
narios....... 1,229,301 819,560 | Seria! bonds, &c. 
Mtges. receiva- current... .... f ft) ae 
bie, &c...... 102,369 168,307| Contr. obligat’ms -...... 876,262 
Dep. to secure Royalties pey.. 1,067,552 675,061 
contr., &c.... 1,789,398 1,909,050 Fed. tax reserve 1,211,368 160,000 
Investment and Conting. reserve 1, ‘264. 866 565,574 
edvances.... el, ty 725 1,289,311| Adv. pay. film 
Deferred charges 1,338 1,020,671; service, &c... 383,761 295,475 
Good-will_..... 8, 327° 483 8,514,402; Prop. applica. 
min. interest. 555,525 588,790 
sear oye from for- 


733,973 640,867 
Capital su surplus. 56,650,505 56,325,484 
bs cocanbe 13,361,459 15,749,503 


Tes weveia 170,353,040 169,776,781' Total.....-. 170,353,040 169,776,781 
a Represented by 103.407 ae gun eae b Par $5. c Remittances from 
foreign companies held in veer. After reserves. e Includes 100,254 
shares common stock carried at $1. f Serial bonds. sinking fund require- 
ments, purchase money and contractual obligations and mortgage 
ments ‘maturing within one pear.—V. 141, p. 3877. 


Warner-Quinlan Co.—Two Protective Committees Formed 
for Debenture Bondholders— 


The’ formation of two protective committees to represent holders of the 
10- ae 6% convertible debentures was sanemnced Jan 











tective committee is composed of M. Pinkham of Hayden 
Shouse Co., John L. Hopkins, Treasurer of PS. Express Co., a 
Joseph Pulv dent of Ste National B 2 Trust Co 


ermacher 

Raymond B. Hindle, °25 Broad St.. New York, is agerety of the com- 
mittee and counsel are Chadbourne, Stanchfield & Levy, 25 Broadway, 

New York, and Benjamin A. Hartstein, 22 East 40th St., ‘” ~4 York. 
» The committe, whose mem are reported to be holders or representa- 
tives of holders of a large amount of the deoentures, announces that it has 
intervenes. with the approval of the court, in reorganization proceedings 
w pending under Section 77-B of the Bankruptcy ct. The effectiveness 
of ‘the committee's intervention and its influence on any reorganization 
lan, it states, necessarily depend upon the co-operation which it receives 
m debenture holders. The committee is not requesting + wed on at this 
no is requesting authority from the debenture holders to act in their 


Independent Protective Committee Formed for Debenture Holders 


The formation oe an | acependent protective committee under the chair- 
manship of Hubert Youms. was also announced Jan. 22. Other members 
of the Ane mgs aes G. Evans Hubbard and Albert C. Lord, Secretary, 
31 Nassau St., New York. Counsel for the committee are’ Arthur Gar- 
field Hays, 120 Broadway, New York, and Raymond L. Wise, 295 Madison 
Ave., Bate York. 

ngs for reorganization of the company. under Section 77-B of 
the Seakramne Act are now pending in the District Court for the 
Southern D “ ct of New York and Feb. 15 has been set as the date for the 
filing of a reorganization plan. 

An unusual conflict of interest makes it necessary for debenture holders 
to have Fe tay apne representation. according to the committee’ 8 announce- 
ment. is particularly advisable,” it pA out, “because the Cities 
Service Co. appears to be the largest single creditor of the Warner-Quinlan 
Co. and at the same time holds a majority of its common stock, and hence, 
voting control.’’ The committee states that none of its members has any 
connection with the Warner-Quinlan Co., the Cities Service Co., the 
bankers or Management, or with any other protective committee for the 
company. 

‘From time to time during the last few years the Cities Service Co. and 
its subsidiaries have made oans to the arner-Quinlan Co., which on 
Aug. 31 1935 totaled $5,250 ’ says a notice to the debenture holders. 
“The Cities Service Co. owns 58% of the voti stock of the Warner- 
Quinlan Co. It is also the principal general creditor. In addition to the 
liability to the parent company and its subsidiaries, the Warner-Quinlan 
Co. as of the same date owed $2,634,577 to others including banks and the 
Federal and State governments. 

“These conditions make it obvious that unless the debenture holders 
take united, vigorous and independent action, they are liable to suffer an 
impairment of the face value of their investment or the amount of income 
therefrom or, perhaps, both.'’—V. 142, p. 139. 


Watertown Light & Power Co.—Tenders— 

The Empire Trust Co., trustee, is inviting tenders for the sale to it 
of ist mtge. 5% 50-year gold bonds, dated Jan. 1 1909, at a price not to 
exceed 105 and ‘nterest, in an amount sufficient to exhaust the sum of 
$16,817. Tenders will | be received up to 3 p. m. Jan. 30 at the offices of 
the trustee, 120 Broadway, N. Y. City.—V. 140, p. 489. 
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Wellington Fund, Inc.— Assets Gain— 

Market value of assets on Dec. 31 1935 was $1,071,705 as compared with 
$627 .880 last year, an increase of 70 172 The number of shares outstanding 
increased from 47,653 to 64,269. esources on Dec. 31 were invested in 

issues including common stocks 44.9% of assets; preferred 
stocks 14.1%, bonds 34.1%, and cash and accruals 6.9%. Market value 
per share increased to $16.90 from $13.17 after paying 5c. in regular and 
special dividends ogg ear. 

Walter L. Morgan, President, stated that the increase in value enjoyed 

accounted for by the increase in ue of 
tocks, um grade bonds and preferred stocks held in a 
folio, and also because of the png! interest by new shareholders ting 
from newspaper advertising during the year.—V. 141, p. 3396. 
(Raphael) Weill & Co.—25% Stock Dividend— 

The directors have declared a stock dividend of 25% on the common 
stock, $100, payable in common stock on Jan. 24 to holders of record 
Jan. 10. Semi-annual dividends of $4 per share have been paid on the 
common stock each March 1 and Sept. 1.—V. 138, p. 1584. 


West Point Manufacturing Co.—Earnings— 
[Including Dixie Cotton Mills fully owned Subsidiary] 
Consolidated Statement of Income and Surplus 
Year End. 44 Wks.End 
a 31°35 Sept. 1 '34 
Net sales of cloth and yarn..........-.-.--..---- $16,094,282 $13,056,558 
Cost of cloth & yarn sold & selling adminis. exps._. 16,671,113 12,130,435 


Operating loss of cloth mill divisions. -— ~~... - $576 ,830prof$926 ,122 
Net profit of other divisions..................-- 101,232 94,839 
Other income (less other charges) _............-- ; 9,917 
Estimated prov. for Fed. & State income taxes. - - - Dr159,008 

62 a ,869 








Net loss for the year_...............---...-.-- 








rs 6. ke. eae sed hboses ecnacee 7, 085 671,056 
tit 6. ooo on ales, i thanionin a ob cd oe hae a an ee $7,423,868 $8,542,925 
Excess of net assets of Dixie Cotton Mills over 
extimated market value of its stock at acquisit'n | 5 SET: 
Surplus reserve for contingencies................ <«.--.-.. 271,840 
ee cehoeseeeesegue 468 ,000 432,000 
BUPDINS UNADDTOOTIAGEG . « «oc ccc cc ccccaccccc $6,775,868 $7,839,085 


Consolidated Balance Sheet 








Aug. 31°35 Sept. 1°34 Aug. 31°35 Sept. 1 '34 
Assets— $ $ Liabilities— x $ 

x Real estate, plant Capital stock. .... 7,200,000 7,200,000 

and equipment. 9,059,287 9,422,971) Notes payable.... 2,000,000 1,700,000 
Securities owned... 948,750 948,750! Accounts payable 

Accts. & notes rec. 2,074,969 2,391,498 and accruals... 1,018,939 897,421 
Inventories... .~.. 4,521,059 4,691,871} Cap. surpl. (arising 

li athe. wiciimeieh 542,512 412,520 in consolidation) ..... » 92,356 
Good-will & trade- Surpl. res. for con- 

WEA RE 1 1 tingencies ___.. 271,840 271,840 

Prepaid expense... 120,070 133,090 | Profit and loss.... 6,775,869 7,839,085 

Tt ahoumune 17,266,648 18,000,702 _ Sn 17,266,648 18,000,702 





x After provision for depreciation of $9,759,197 ($9,395 in 1934) and 
$272,356 excess of net assets of Dixie Cotton Mills over estimated market 
value at acition.—V. 141,p. 4029. 


Western Maryland Ry.—Earnings— 


— Second Week of Jan.— ——Jan. 1 to Jan. 14— 

Period— 1936 : 936 1935 
Gross earnings (est.) _.. $334,631 $291,768 $617,214 $536,658 
—vV. 142, Dp. 476. ‘ 

Western Pacific RR.—Larnings— 

December— 1935 1934 1933 1932 
Gross from railway - - .--. $1,042,356 $957 ,780 $857 ,230 $666 ,696 
Net from railway...... | -..-.-- 188,637 175,462 def5,405 
Net after rents. ....... 95,064 78,869 93,110 def71,984 

From Jan. 1— 

Gross from railway . - - -- 12,907,071 12,302,903 10,868,312 10,768,713 
PER EE naccnn. .. sevsee 2,522,111 2,050,006 1,736,791 
Net after rents__...... 1,016,313 1,267 ,422 905,827 518,117 
—V. 142, p. 313. 


Western Tablet & Stationery Corp.—Bonds Called— 

The company has called for redemption on April 1 next, $143,500 of 
its outstanding first mortgage 15-year 6% sinking fund bonds, due in 1941, 
at 102 and interest. 

The corporation offers to purchase menantey , at the same price, any 
of the bonds designated by lot for redemption, which are delivered for sale 
at one cosporace aang department of the Chase National Bank in New York. 
—vV. % “ . 


Western United Corp.—Bonds Called— 

The company is notifying holders of its 30-year 6%% sinking fund 
collateral trust gold bonds series A, due Dec. 1 1955, that it will redeem on 
March 1 1936, all of the bonds of this issue, at their principal amount and 
accrued interest, together with a premium of 5% of the principal. Such 
bonds should be presented for Baysant on the redemption date at the City 
Bank Farmers Trust Co., 22 William St., New York, or at the City Na- 
tional Bank & Trust Co., 208 South La Salle St., Chicago.—V. 141, p. 4179. 


Western Union Telegraph Co., Inc.—Earnings— 


Period End. Nov. 30— _1935—Month—1934 1935—11 Mos.—1934 
Teleg. & cable oper. rev. $7,280,583 ag FEL Eh $81,585,169 $79,641,129 


Teleg. & cableoper.exp. 6,018,206 974,923 67,145,724 67,837,360 
Uncollec. oper. revs. --- ,964 40 571,0 557 
283 ,334 296 ,533 3,116,667 











Taxes assign. to oper-_- 3,261,866 
Operating income.... $928,079 $453,895 $10,751,682 $7,984,415 
Non-oper. income. ---.-.- 90,787 96,213 1,314,155 1,422,195 
Gross income. .-...-.-- $1,018,867 $550,109 $12,065,837 $9,406,610 
DD Lak eo cwe 698 ,253 693.348 7,613,825 7,640,643 
Net imcome.-._.....- $320,614 def$143,239 $4,452,013 $1,765,967 


—V. 141, p. 4029. 


White Sewing Machine Corp.—Removed from Unlisted 
Trading— 

The New York Curb Exchange has removed the debenture rights from 
unlisted trading privileges.—-V. 142, p. 314. 


Wickwire Spencer Steel Co.—Amended Plan Found to 
Be Fair and Equitable— 


An anandet 2 an of reorganization dated Aug. 30 1935 (V. 141, p. 1611) 
under Section 77-B of the Bankruptcy Act, approves and adopead by the 
reorganization committee headed by George . Treat, Chairman, has 
been found fair and equitable by the U. 8. District Court for the Western 
District of New York after extended hearings, and holders of securities 
or claims are given the privilege of filing their assent or dissent to the plan 
on or before Feb. 15. Holders of certificates of deposit issued by the 
reorganization committee will be considered to have accepted if they do not 
dissent within that period. No provision is made for acceptance or dissent 
by stockholders, since the Court has found the company to be insolvent. 

hearing on the confirmation of the Dong has been ordered by the Court 
to be held at the Federal Building, Buffalo, on Feb. 26. 

In a letter sent Jan. 13 to holders of its certificates of deposit , representing 
more than 83% of the total of $16,000,000 lst mtge. 7% sinking fund gold 
bonds of Wickwire Spencer Steel Corp., prior lien collateral & refunding 
mtge. 7% sinking fund gold bonds, series A, 5-year 7% class A notes and 
5-year 6% class B notes of Wickwire Spencer Steel Co., all of which had 
assented to the original plan dated May 27 1929, as amended July 28 1930, 
the reorganization committee points out that the preesnt amended plan, 
like the original plan, provides for issuing common stock to thsee security- 
holders. Under the present plan, the division of stock among these security- 
holders has been changed only by giving bondholders 21 shares of stock of 
the new company instead of 20 shares for each $1,000 principal, in lieu of 
a cash adjustment of interest to prior lien bondholders provided for in the 
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Other changes in the plan, while important, relate yr 
i its 


nal plan. 
to the financing of the new company and the treatment of the $6 
of % notes, and the subsidiary, American W brics Corp. and 
bonds, and to giving stockholders a right to subscribe for certain stock. 

In recommending the adoption and consummation of the amended plan 
without delay and expressing its belief that the reorganized company will 
be in a strong financial position to take advantage of any further recovery 
in the steel industry, the letter says in part: 

‘The court has also found that the net value of the property available to 
bondholders, class A and B noteholders, and unsecured creditors whc, 
under the plan, are to take stock, is $8,500,000, of which $4,500,000 is the 
value of the m assets and $4, .000 the value of the unmortgaged 

On the s of this valuation, the 388,127 shares proposed to be 
issued would represent a value of approximately $21.90 per share. On this 
basis, the 21 shares to be issued for each $1, pence amount of bonds 
would represent a value of approximately $459.90; the 30 shares of stock 
to be issued for each $1,000 ee amount of class A notes would repre- 
sent a value of approximately $657. and the 10.8171 shares to be issued 
- each st a prone _ of class B notes woul 
of apprxoimately 89. 

Te is estimated that the new company, if a total of $1,500,000 is borrowed 
from the Reconstruction Finance Corporation, will (apart from the proceeds 
of any stock subscribed by common stockholders) have net quick assets of 
approximately $6,000,000. Its funded debt will consist only of the RFO 
loan of $1,500,000 and of $674,475 of 6% a me notes, or a total funded 
debt of $2,174,475. Bonds of the American Wire Fabrics Corp. ($799,400 
principal amount) will be a liability of that subsidiary and not a liability 
of the rorganized company. 

“The company owns iron ore and pig iron with a book value of approxi- 
mately $1,473, , which is not required in its current operations, since 
it no longer operates its blast furnaces. It is expected that this iron ore 
and pig iron can be di of in the course of the next five years on & 
basis similar to that on which the company’s iron ore has been sold for the 
past few years, which is at least equal to book value, and thus far sufficient 
to $y most of the indebtedness to the RFC."’ 

ith respect to the company’s earnings, the letter says: 

“*For the three months ending Nov. 30 1935, the trustees rt earnings 
for the company (not including the subsidiary, American Wire Fabrics 
Corp.) before interest and depreciation, of $260,572. The management 
estimates that a depreciation charge of $210,000 per year for the reorganized 
company would be reasonable. Interest charges on the funded debt of the 
reorganized company will be $115,648. On this basis, for these three 
months, the company, had it been reorganized, would have earned for its 
stock, after depreciation and interest charges, at the rate of $717,538 per 
annum, or $1. share on 388,127 shares. 

“The value of the company and its stock must, of course, depend upon 
its earnings. ether earnings continue this improvement for the im- 
mediate future is, of course, unknown. Earnings for these three months, 
however, show that the company is capable of making substantial earnings 
in case of a revival of business. The management believes that when the 
company is taken out of bankruptcy and reorganized it w ll be able to carry 
out plans and make economies which will increase earnings materially. 

Other members of the reorganization committee are Rudolph Flershem, 
George C. Lee, Arthur H. Lockett, Acosta Nichols and Robert B. Stearns. 
Frank Hamilton, 37 Broad St., is secretary and Robert R. Thurber, 1 
Federal St., Boston, assistant secretary.—V. 142, p. 314. 


Wil-Low Cafeterias, Inc.—New Director— 
ro amg L. Norton has been elected a director of the company .—V. 140, 
D. ‘ 


Willys-Overland Co.—Wins Right to Make More Cars— 


David R. Wilson, receiver, was granted permission to make 15,000 
additional cars to keep the factory open pending reorganization in a hearing 
before Judge George Hahn in U. 8. District Court, Jan. 20. This is the 
sixth grant made. 

The application was opposed by the National City Bank, New York, 
trustee for the bondholders. On the last two manufacturing authoriza- 
tions $250,000 was set aside each time to be applied on interest due the 
holders of the $2,000,000 of 6%% first mortgage bonds. No concession 
was made to the bondholders. 

Attorneys for the receiver asserted negotiations for reorganization have 
progressed to a point where they undoubtedly will be carried out. Testi- 
mony was introduced to show that a gross profit of $17,436 has been made 
on 20,428 cars sold. Depreciation and taxes, however, caused a net 
loss of $249,427. Cash impounded through sales of plants and machinery 
now totals $1,100,000. Delinquent taxes approximate $1,000,000. 

Empire Securities, Inc., is attempting reorganization of the company 
through purchase of the bonds and claims of creditors. It has offered to 
pay $700 for each $1,000 bond [not $700,000 as erroneously reported pre- 
viously] and $350 for each $500 bond.—See V. 142, p. 477. 


Winn & Lovett Grocery Co.— Sales— 


Period End. Dec. 28— 1935—5 Weeks—1934 1935— Year—1934 
— y\ ane home $569,179 $506,259 $5.153,823 $4,464,996 
—V. > a 


Winsted Hosiery Co.—Fxztra Dividends— 


_ The directors have declared four extra dividends of 50 cents per share 
in addition to four regular quarterly dividends of $1.50 per share on the 
capital stock. The dividends will be paid on Feb. 1, May 1, Aug. 1 and 
Nov. 1.—V. 136, p. 508. 


Wisconsin Public Service Corp. (& Subs.) —Larnings— 


d represent a value 





12 Months Ended Nov. 30— 1935 1934 
CRT COCs 6 cc clin Miki ct beetkee $7,191,715 $6,961,140 
Operating exp., maintenance & all taxes__________ 4,217,627 4,198,619 





Net oper. rev. (before approp. for retirem’t res.) 62.074 OSS 


$2,762,520 
OCG? GORING. tt. wth cddibd cde deisdintintn KGa 64 





Net operating revenue & other income (before 





appropriation for retirement reserve) ._._. ~~ $3,003,820 $2,793,885 
Appropriation for retirement reserve. ._._..._.__~ 895,93 596,221 
IB atl ia er a A si 1,351,976 1,349,597 
Amortization of debt discount & expense_._._ _-_-_- 76,1 102,249 
Other income deductions... . .. cece ccc eee 21,625 15,300 
I $658,170 $730,516 


—V. 141, p. 3878. 


(F. W.) Woolworth & Co., Ltd.—1935 Operations— 
100% Distribution— 


The company on Jan. 8 announced a record profit in 1935 of £5,298,404, 
against £4,.879,950 for 1934. 

The concern also was able to distribute the highest payment, 100%, for 
pons year since the undertaking became a public company in 1931. final] 
ordinary dividend of 50% and a cash bonus of 25% will be paid, making 
100% for 1935, against 80% in 1934. The transfer to the freehold build- 
ings reserve was doubled at £100,000, as also was the payment to the staff 
benevolent fund at £20,000. Thesum of £6,541,663 was carried forward, 
compared with £5,614,453 last year. 


Income Account for Calendar Years 














1935 1934 1933 

a Profit after deprec., directors and 

managers remuneration, &c ___-_- £5,298,404 £4,879,949 £4,525,383 
Provision for taxation to date__.. —- 1,112,445 1,007 ,671 1,117,435 

ge Ait ot eta eas AEN £4,185,959 £3,802,278 £3,407,948 
Preference dividends___..____.__.- 232,500 232,500 225,000 
Common dividends .__....._-_.. —. 2,906, 2,325,000 2,250,000 

AEE Ae MEE Ene haps) GS Fs £1,047,209 £1,244,778 £932,949 
DT NW: Ab otidnadémnscenke 100 ,000 50,000 50,000 
a 20 ,000 10,000 10,000 

NT STA BEES RG Ua ceed 215. iy £927,209 £1,184,778 £872,948 
Bal. brought forward from prec. year 5,614,453 4,429,675 3,556,727 

Balance carried forward... -... -~. £6,541,663 £5,614,453 £4,429 ,675 


—V. 140, p. 4253 


York Ice Machinery Corp.— New Vice-President— 


S. E. Lauer, General Sales Manager, has been elected Vice-Presi 
jn charge of sales.—V. 142, p. 140. ice-President 














Volume 142 








Financial Chronicle 





641 











COMMERCIAL EPITOME 


Fright Night, Jan. 24 1936 


Coffee—On the 18th inst. futures closed 21 to 26 points 
higher for Santos contracts, with transactions of 3J,750 
bags. Rio contracts closed 19 to 23 points higher, with 
transactions of 18,250 bags. In the local spot market 
Santos 4s advanced 4 cent to 9% cents. Speculative and 
foreign interests took part in the buying to-day. A new in- 
vestment demand was a so in evidence, apparently attracted 
by coffee’s recent strength. Rio terme prices were 100 to 
175 reis higher, while the open market Brazilian exchange 
rate was 2U0 reis higher at 17.5 milreis to the dollar. On 
the 20th inst. futures closed for Santos contracts 1 to 7 points 
lower, with sales of 48,250 bags. Rio contracts closed 3 to 6 
points lower, with transactions totaling 14,250 bags. The 
Rio market was closed for a holiday. The open market 
Brazilian exchange rate ruled at 17.4, a net gain of 100 reis 
from Saturday. C. & F. offers from Brazil were about 50 
points above those ruling last Friday, with Santos Bourbon 
4s at from 8.90 to 9.35 cents. Santos spot 4s were quoted 
from 9% to9%ecents. Havre futures were 34 to 3% trancs 
higher. On the 2\st inst. futures closed 14 to 22 points higher 
for Santos contracts, with transactions totaling 53,250 bags. 
Rio contracts closed 13 to 18 points higaer wita sales of 24,UJU 
bags. Rio de Janeiro futures were 2UU to 225 reis higaer. Cost 
and freight offers from Brazil were about unchanged. Spots 
were steady. Santos 4s were quoted 94 to 9% cents. 
Rios were 7 cents. On the 22d inst. futures closed 8 to 10 
points lower for Santos contracts, with sales of 69,000 bags. 
Rio contracts closed 8 to 9 points lower with transactions of 
14,500 bags. Rio de Janeiro futures were 25 reis higher 
to 150 reis lower. The Brazilian open market exchange 
rate advanced 100 reis to 17.15 milreis to the dollar, but 
lost all this gain at the close. Cost and freight offers from 
Brazil were 10 to 15 points higher, with Santos Bourbon 
4s at 9.00 to 9.30 cents. Local spot Santes 4s were at the 
unchanged quotation of 9144 to 9% cents, while Rio No. 7s 
were at 7 cents even. 

On the 23d inst. futures closed 4 to 8 points higher for 
Santos con.racts with transactions of 42,500 bags. Rio con- 
tracts closed 1 to 3 points lower, with transactions of 4,250 
bags. Rio de Janeiro futures were 75 to 100 reis lower, while 
the open market exchange rate was 100 reis weaker at 17.35 
milreis to the dollar. To-day futures closed 8 to 12 points 
higher for Santos contracts, with transactions of 107 con- 
tracts. Rio contracts closed 12 to 14 points up, with sales of 
54 eontracts. Continued demand for actual coffee and a 
firmer Brazilian exchange rate supplied reasons for the 
further advance. 


Rio coffee prices closed as follows: 





} REESE ct pa aie Sere mcen pe ee I le 5.72 
Bs inchs echt tn cn Wiech thin in ih Getae ig ok eek a EE a mE 5.80 
Gt icddatvouandatnnedenannae 5.62 

Santos coffee prices closed as follows: 
Ne SEES SP IE A lt PISS, ORR. AR ee te ee aoe wees 9.06 
BI iis iv tm 0 ents eaten dh to sncaciiiecion ek ah a nd cs ir nc inside in ai i an 9.09 
Sa 6 ic bie ech dd tndakbiion 9.04 





Cocoa—On the 18th inst. futures closed unchanged to 1 
point higher. Manutacturers continued to buy actual 
cocoa at substantial premiums, and this naturally imparted 
a firm tone to the futures market. New York warehouse 
stocks had an increase of 1,334 bags. Londen was steady. 
Local transactions for the day were 54 lots, or 724 tons. 
Closing: Mar., 5.05; May, 5.12; July, 5.18; Sept., 5.25. On 
the 20th inst. futures closed unchanged. Although trading 
was limited in volume, the tone was steady throughout the 
session. Sales for the day were only 36 lots or 482 tons. A 
plausible reason given for the comparatively quiet market, 
is the fact that the premiums for spot grades have mounted so 
high that the local board offers an unsatisfactory hedge. 
However, spot cocoa is firmly held. Asa result of the buy- 
ing of actual cocoa the past week, stocks in New York ware- 
houses were cut 9,000 bags, which brings the total down to 
759,000 bags, the lowest since June 1933, and these stocks 
are in strong hands. This explains the strength of spots. 
Closing: Mar., 5.05; May, 5.12; July, 5.18; Sept., 5.25. 
On the 21st inst. futures closed unchanged to 1 point lower, 
with transactions totaling 11 lots, or 147 tons. The futures 
market here closed at 1 p. m. as a mark of respect to the 
late King George V. The London market of course was 
closed. Local closing: Mar., 5.05; May, 5.12; July, 5.18, 
and Sept., 5.24. On the 22d inst. futures closed 1 to 5 
points higher. Total sales were 200 lots or 2,680 tons. 
Wall Street buying was again in evidence. Warehouse 
stocks continue to decline, yesterday’s reduction amounting 
to 148 bags. Closing: Mar., 5.09; May, 5.16; July, 5.21; 
Sept., 5.26; Oct., 5.29. 

On the 23d inst. futures closed 1 point lower to 1 point 
higher, with total transactions of 323 lots or 4,328 tons. A 
broadening interest in cocoa both futures and spots has been 
evident for some time. Manufacturers continue among the 





The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


' hog receipts. 





big buyers of contracts. Closing: Jan., 5.07; Mar., 5.08; 
May, 5.16; July, 5.22; Sept., 5.26; Oct., 5.29; Dec., 5.34. 
To-day futures closed 2 to 4 points up, with total transactions 
191 contracts. Buying was done by European and domestic 
trade interests, and Wall Street buying was also in evidence. 
Manufacturers paid 5.42 cents for spot Accra cocoa, or a 
premium of 30 points over March futures. Closing: Mar., 
ee May, 5.19; July, 5.24; Sept., 5.30; Oct., 5.33; Dec., 


Sugar—On the 18th inst. futures closed 5 to 7 points up. 
From the lows of Jan. 7, the market showed gains of 37 to 43 
points. Transactions totaled 421 lots, or 20,150 tons. This 
strength was attributed largely to lifting of hedges against the 
sales of actuals and to the statement py Sezretary Wallace 
that invasion of State’s rights by the government as defined 
in the Supreme Court Hoosac Mills case does not apply to 
territories. According to the Secretary, this indicates that 
sugar quotas applied to territories as well as to foreign coun- 
tries, probably would hold. There is an increased demand 
on the part of refiners for raw sugar at advancing prices. 
The market for raw sugar was very active, with sales totalin 
16,000 tons of duty frees, mostly Philippines, which chan 
hands at prices ranging from 3.30c. to 3.35e. Oa the 2Uth 
inst. futures closed 1 to 2 points higher, with spot Jan. 6 
points higher. Sales for the day were 15,600 tons. The 
activity and strength of the spot raw market had a very 
strengthening effect on futures. Sezretary Wallace’s state- 
ment of Saturday was also a contributary cause in the 
strength. He reaffirmed previous views that sugar quotas 
probably would be maintained. About 50,000 tons of raws 
were sold at 3.35c. to 3.37c. for duty frees. Consumption 
of sugar in the 14 principal European countries during the 
first 11 months of 1935, was 3.9% ahead of that for the same 
period in 1934. On the 21st inst. futures closed 2 to 3 points 
lower, with transactions totaling 14,200 tons. In the 
market for raws there were two transactions, one for God- 
chaux of New Orleans, who paid 3.35 cents for 2,000 tons of 
Philippines, Feb.-Mar. shipment; the other was for MeCahan 
of Philadelphia, who purchased 1,000 tons at the same price. 
London was closed owing to the death of King George. The 
New York futures market suspended trading from 11 to 11.30 
a. m. as a mark of respect to the deceased English King. 
On the 22d inst. futures closed 1 to 3 points higher. with 
transactions light, totaling but 6,350 tons. In the market 
for raws, duty frees were offered at from 3.35 to 3.40 cents, 
while Cuban offers fluctuated with the futures market 
between 2.40 and 2.45 cents, at which level the market closed. 
London was quiet with futures closing 4d. lower to 4d. 
higher. Spot Jan. there was 34d. higaer. 

On the 24d inst. futures closed unchanged to 1 point higher, 
except for spot Jan., which on issuance of 3 notices was 
quoted 8 points lower. In the market for raws three sales 
were reported, Rionda buying 5,000 tons of Philippines, 
Mar.-Apr. shipment and 6,500 tons Feb.-Mar. shipment at 
3.48¢e. A certain operator paid 2.30c. f.0.b. Cuba for 3,000 
tons of Cuban sugar, Feb. shipment, the equivalent of about 
2.43l4e. e. & f. In London the market was steady with 
futures 14 to 44d higher, while raws were offered at 5s 244d 
or about .98%ce. f.o.b. Cuba. To-day futures closed 2 to 3 
points up, with sales of 315 contracts. In the raw market 
the spot price went up 2 points to 3.35c. on sales of Philippines 
and Puerto Ricos in prompt positions to refiners. Avout 
27,000 tons were sold. the bulk to operators at 3.35 to 3.42c. 

Prices were as follows: 


a i en I i atin, stk ms chitin inte 2.33 
RR er re es BO Dae Le nsw os bene 6 eeniibinedid tial exhale akan 2.37 
PERE 2c cdwncttneaseontne Gk CET CL 6 deh eOéenddawe ond 2.4] 


Lard—On the 18th inst. futures closed 7 to 12 points up. 
This advance was due to bad weather reports from the West, 
which it is expected will cause a substantial falling off in 
Hog prices were nominally steady, and the 
top price at Chicago was $10. Most of the sales ranged from 
$9.75 to $9.90. ‘Total receipts for the Western run were 
19,100, compared with 20,900 for the same day last year. 
Lard clearances from the Port of New York as reported on 
Saturday were exceptionally light, and totaled only 5,600 
pounds, which were shipped to Manchester. On tne 20th 
inst. futures closed extremely irregular, 2 to 10 lower on 
distant months, with January 12 points higner and March 
2 points up. Lighter hog receipts were responsible to a 
large extent for the strength in the nearby positions. D:- 
mand for loose lard was reported a little better. Western 
hog receipts totaled 66,000 against 90,500 a week ago, and 
48,000 for the same day last year. Hog prices closed 10c. 
to 25c. higher at Chicago. The top price was $10.20, and 
the bulk of sales ranged from $9.90 to $10.15. On the 2ist 
inst. futures closed unchanged to 2 points higher. The 
market held fairly well in view of the break in hog prices. 
But trading throughout the session was very light. Heavier 
receipts than expected at Western markets caused prices to 
drop 10 to 15c. for hogsin Chicago. The top price was $10.05 
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and most of the sales ranged from $9.75 to $10.05. Total 
receipts for the Western run were 80,600 against 66,300 for 
the same day last year. Exports of lard were quite heavy 
and totaled 165,256 pounds. On the 22d inst. futures closed 
12 to 17 points higher, after rising to a maximum of 20 points, 
at which level selling developed. The closing undertone, 
however, was firm. This strength was attributed largely 
to short covering influenced by the lighter hog receipts and 
advance in price of hogs. The firmness of the grain markets 
also played its part as an influence. Total hog receipts at 
the principal Western markets were 73,700 against 93,200 
last year. Hog prices closed 15 to 25c. higher at Chicago; 
OP Ree was $10.25 and most of the sales ranged from $9.90 
to .2U. 

On the 23d inst. futures closed unchanged to 2 points 
lower. The market opened 15 points higher on scattered 
commission buying, but this was subsequently lost on sub- 
stantial offerings by packers. The severe cold weather 
greatly curtailed the movement of hogs to the principal 
western markets. Total receipts at Chicago were 4,000 
head or 10,000 short of expectations. Receipts at the 
principal western markets totaled 27,900 inst 58,100 for 
the same day last year. The top price at Cnicago was 25c. 
higher and most of the sales ranged from $10.20 to $10.50. 
Export clearances of lard totaled 403,470 pounds, which 
were shipped to Liverpool and Manchester. ‘To-day futures 
closed 5 to 10 points lower. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sa a“ tt Thurs. Fri 


. n. , 
ED zach ackiincak tations tpenebeiaie 10.85 0.95 11.05 10.95 
Dita abeitedudhiodt 11.12 11.05 11.00 11.15 11.15 11.10 
DEED ancnavcnce peveoeose 11.00 10.97 10.97 ae. Boole .. naa 


Pork—Easy; mess, $35.37 per barrel; family, $33.37; 
nominal, per barrel; fat backs, $23.75 to $32.37 per barrel. 
Beef, easy; mess, nominal; packer, nominal; family, $21 to 
$22 per barrel, nominal; extra India mess, nominal. Cut 
meats: quiet; pickled hams, picnics, loose, c.a.f., 4 to 6 lbs., 
15c.; 6 to 3 lbs., 14%c.; 8 to 10 lbs., 1444¢. Skinned, loose, 
c.a.f., 14 to 16 lbs., 2ic.; 18 to 2 lis., 20e.; 22 to 24 lbs., 
1734c. Bellies, clear, f.o.b., New York: 6 to 8 lbs., 22%4c.; 
8 to 10 lbs., 22¢.; 10 to 12 Ibs., 20'4c. Bellies, clear, Dry 
Salted, Boxed N. Y., 14 to 16 lbs., 165c.; 18 to 20 lbs., 
1634c.; 20 to 25 lbs., 16)4c.; 25 to 30 lbs., 16c. Butter, 
creamery, firsts to higher than extra and premium marks, 
34 to 35; Cheese, State, whole milk, held, 1935, fancy, 20 to 
2lc. Eggs, mixed colors, checks to special packs, 19 to 26%c. 


Oils—Linseed oil market was quiet but firm. Bids of 
cake are around $21.25, but with crushers fairly well sold 
ahead, it is reported that such kids are not acceptable. 
Quotations: China Wood, tanks, Jan.-Feb., 14c.; Mar.-Apr., 
forward, 13.33.; Drums, spot, 14%c. Cocoanut, Manila, 
tanks, Apr.-June, 5c.; Coast, 434¢e. Corn, crude, tanks, 
West mills, 914¢c.; Olive, denatured, spot, Spanish, 762.; 
shipment, 74 to 75¢c. Soya bean, tanks, Western, 734c.; 
C.L. drums, 9.le.; L.C.L., 9.5e. Editle, 76 degrees, 1144c. 
Lard, prime, 14¢.; extra strained winter, 1sl4c. Cod, 
Crude, Newfoundland, nominal; Norwegian yellow, 38%. 
Turpentine, 47 to 5344¢. Rosins, $4.75 to $7.00. 


Cottonseed Oil sales, including switches, 151 contracts. 





Crude, S. E., 8c. Prices closed as follows: 

pT AO ape ee . ocancpubannmanmints 10.19@ --... 
t+ aiddbeemee aed NE ie I win on hla on aan ee ale @ 10.19@ .._-. 
Pitisbnnbockndinee SL Ee Rs caagpsnbtanondedn 10.18@10.20 
Eb nanadmanasneses 0 ee OU eee 10.2U@ --.-.- 


Petroleum—The summary and tables of prices formerly 
appearing hcre regarding petroleum will be found on an 
earlier page in our department of ‘“‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.’’ 


Rubber—On the 18th inst. futures closed 13 to 16 points 
lower. The market ruled at about this level throughout the 
short session. Sales totaled 1,130 tons. The decline was 
attributed to speculative selling. Certificated stocks in 
warehouses licensed by the Exchange decreased by 400 tons 
to a total in storage at the close of business on this date, of 
29,970 tons. London closed unchanged to 1-16d. lower. 
Singapore closed quiet with prices off fractionally. Closing: 
Jan., 14.10; Feb., 14.19; Mar., 14.28; April, 14.36; May, 
14.44; June, 14.50; July, 14.56; Aug., 14.64; Sept., 14.72; 
Oct., 14.78; Nov., 14.85; Dec., 14.92. On the 20th inst. 
futures losed 12 to 15 points higher, with transactions to- 
taling 2,720 tons. Spot, ribbed, smoked sheets in the local 
market advanced to 14.31, as against 14.15 on Saturday. 
During the day 20 tons were tendered for delivery against 
January contracts. London closed unchanged. Singapore 
closed 1-l6d. lower. Closing: Mar., 14.48; May, 14.59; 
July, 14.71; Sept., 14.84. On the 2lst inst. futures closed 
7 to 12 points up, with sales totaling 2,080 tons. Spot, ribbed 
smoked sheets in New York advanced to 14.38, as against 
14.31 on Monday. During the day 30 tons were tendered 
for delivery against January contracts. London and Singa- 
pore were closed. Closing: Jan., 14.34; Feb., 14.42; 
Mar., 14.51; April, 14.58; May, 14.66; June, 14.72; July, 
14.79; Aug., 14.85; Sept., 14.92; Oct., 15.00; Nov., 15.08; 
Dec., 15.16. On the 22d inst. futures closed 16 to 20 points 
up, with transactions totaling 3,630 tons. Spot, ribbed, 
smoked sheets in New York advanced 25 points to 14.63. 
During the day 10 tons were tendered for delivery against 
January contracts. Certificated stocks of rubber in ware- 


houses licensed by the Exchange, increased by 110 tons to a 
total in storage at the close of business of 30,080 tons. 
London closed firm with slight fractional advance. 


Singa- 
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re closed steady with prices up 5-32 to 3-16d. higher. 
neat closing: Jan., 14.54; Feb., 14.60; Mar., 14.67; April, 
14.75; May, 14.83; June, 14.89; July, 14.96; Aug., 15.02; 
Sept., 15.09; Oct., 15.16; Nov., 15.24; Dec., 15.32; spot, 
14.63. 

On the 23d inst. futures closed 7 to 11 points up, with trade 
quite active, transactions totaling 4,090 tons. Spot ribbed 
smoked sheets in New York advanced to 14.68 as against 
14.63 on Wednesday. During the day 270 tons were ten- 
dered for delivery against January contracts, which brought 
the total so far this month to 4,700 tons. London closed 
unchanged. Singapore closed 1-32d to 1-16d up. Closing: 
Feb., 14.70; Mar., 14.77; May, 14.90; July, 15.04; Sept., 
15.19. To-day futures closed 18 to 23 points up, with total 
transactions of 644 contracts. These were new highs for the 
season. Good factory buying was reported. The London 
market was firm. Singapore was closed. Local closing. 
March, 15.00; May, 15.12; July, 15.22; Sept., 15.39; Oct., 
15.47; Dec., 15.68. 


Tin—This market developed extreme weakness the past 
several days, prices showing a drop of approximately 100 to 
160 points. his weakness was attributed almost entirely 
to the sharp drop in prices on the London Metal Exchange, 
which in turn foreed our price down ce. per pound, spot 
Straits being qouted at 46c. Complicating the situation 
here were the erratic movements of Sterling exchange. Tin 
prices are at the lowest levels in several days. It is figured 
that American consumers are pretty well stocked up, and that 
there will be no real demand from this source for several 
weeks. According to the International Tin Research 
Bulletin, published at the Hague, world production of tin 
gained 28% in 1935, while consumption increased 20%. 
According to this bulletin the prospects for tin consumption 
appear favorable for an upward trend, as shown in the moving 
average consumption graphs of a number of important 
countries. 


Lead—This market is exceptionally active, with sales the 
past week taking quite a spurt forward. In fact, business 
was so brisk that one of the principal lead producers is now 
selling only to regular customers, and then frequently can 
only fill a portion of the inquiry. It is estimated that the 
rate of sales now is 10,000 tons weekly. Lead prices have 
been unchanged since October 10, ruling at 4.50c. to 4.55e. 
per pound, New York, and 4.35c., East St. Louis. It is 
reported that most producers will not sell beyond February 
delivery, and have turned down all inquiries for March 
delivery. Sales Jast week were reported 40% over those 
of the preceding week. The decision of the Supreme 
Court on the Tennessee Valley Administration is looked 
forward to with much eagerness, in that a decision declar- 
ing it illegal will be followed—it is expected, by a revival 
of demand for lead covered cables on the part of public 
utilities, and this demand, according to informed circles, will 
very likely be of a most pronounced character. 


Zinc—Demand was very quiet, conditions offering a 
sharp contrast with that of le The average weekly sales 
for the past several weeks have been approximately 1,500 
tons. However, shipments of zine exceed these sales three 
times over, according to reports, which would reflect the fact 
that consumption is very satisfactory and that buyers should 
be in the market soon to replenish stocks. The price of 
4.85c. per pound, East St. Louis has been in effect for 
several months, notwithstanding receding prices on the 
London Metal Exchange. 


Steel—As yet no marked recovery has taken place in the 
steel business from the fullness or lull that prevailed during 
the Christmas holidays. In spite of this sluggishness, how- 
ever, opiimism still prevails, and a pronounced revival is 
looked for in the not distant future. Business from the 
automobile industry has slowed up somewhat, but sub- 
stantial orders are coming in from the railroads, and more 
are in prospect. It is expected that purchases from this 
source will be the main stimulus in bringing about a revival 
of steel activity. The Pennsylvania Railroad has distributed 
virtually all of the 110,000 tons to be used in the construction 
of its 10,000 new freight cars. The New York Central has 
finally set a date for the taking of bids on 35,000 to 40,000 
tons of steel rails and 3,500 tons of track fastenings, and 
made it January 29th. The Chicago & Northwestern Rail- 
road placed orders for 16,000 tons of rails, 112 pounds 
weight, with the Inland Steel Co. The Missouri Pacific 
system received permission to spread $2,000,000 for rails and 
track materials, and $500,000 for freight cars. The St. 
Louis Southwestern came into the market for a substantial 
order of steel rails. According to one estimate, awards of 
fabricated structural steel last week were 42,000 tons, the 
largest contract involving 32,000 tons for the Santa Ana 
siphon and bridge in California, awarded to the Western 
Pipe & Steel Co. 


Pig Iron—Although a rather quiet state of trade prevails 
in the steel industry, sales are showing up well. In fact, the 
volume is much better than expected for this time of year. 
Sales in the New York district last week were approximately 
2,500 tons, which is a rather liberal showing for any time of 
year, especially for January. Reports from the Buffalo 
district are also encouraging. Most of the purchases are for 
prompt delivery, which is regarded as indicating that the iron 
is going into consumption soon after receipt at the foundries. 
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It would seem that foundry operations are improving more 
rapidly than the steel industry in general. A great potential 
demand is figured on as a result of widespread renewal of 
car equipment on the part of the railroads, as many parts of 
car equipment are made of castings. Demand for ferro- 
alloys is in fair volume and in line with the rate of steel 
operations, hence reflecting the very “yore improvement 
in steel. Coke shipments are reported going forward very 
steadily, which is regarded as another indication that 
foundry operations are being well maintained. 


Hides—On the 18th inst. futures closed unchanged to 
2 points lower, with transactions totaling 160,000 pounds. 
Stocks of certificated hides in warehouses licensed by the 
Exchange, decreased by 7,890 hides to a total of 901,232 
hides. Tinenestie spot hides were unchanged. Closing: 
Mar., 11.90; June, 12.32; Sept., 12.63; Dec., 12.95. 

On the 20th inst. futures closed 7 to 8 points lower with 
total transactions of 200,000 pounds. Stocks of certificated 
hides in warehouses licensed by the Exchange decreased by 
7,823 hides to a total of 893,419 hides. Spot hides quiet 
and devoid of any new feature. Argentine was also quiet. 
Closing: Mar., 11.90; June, 12.25; Sept., 12.55; Dec., 12.87. 

On the 21st inst. futures closed 17 to 22 points down 
with transactions totaling 1,640,000 pounds. Stocks of 
certificated hides in warehouses licensed by the Exchange 
remained unchanged at 893,419 hides. Closing: Mar., 11.71; 
June, 12.03; Sept., 12.38; Dec., 12.68. 

On the 22d inst. futures closed 2 to 7 points lower with 
transactions of 1,240,000 pounds. Domestic spot sales were 
19,700 hides at unchanged prices from last sales. Light 
native cows sold at 11% cents and heavy native steers at 
15 cents. Closing: Mar., 11.67; June, 12.01; Sept., 12.31, 
and Dec., 12.61. 

On the 23d inst. futures closed unchanged to 3 points 
lower, with total transactions of 1,600,000 pounds. Spot 
hides unchanged on a basis of 111% cents a pound for light 
native cows and 15 cents for native steers. Stocks of certi- 
ficated hides in warehouses licensed by the exchange, 
remained unchanged at 893,419 hides. Closing: Mar., 
11.65; June, 11.98; Sept., 12.30; Dec., 12.61. To-day 
prices closed 8 to 14 points up with transactions of 37 con- 
ag 3 — Ibs. Closing: June, 12.06; Sept., 12.40; 

ec., 75. 


Ocean Freights were quiet. 
Charters included: Wheat, 38,000 quarters, 10; Montreal, May 1-20, 
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picked United Kingdom ports at minimum as scheduled. Grain booked: 


three loads to Scandinavia from New York at l6c. Trips: West Indies, 
prompt, $1.35; two to four months period, same $1.15. Trip across, North 
Atlantic, $1.20. Trip up and round trip, $1.35. 


Coal—Reports from the loca] market are that distribution 
has reached the heaviest retail sales volume in over a year. 
Bituminous production increased 9.0% for the week, and 
14.4% over the same week in 1935. Bituminous dumpings 
at New York tidewater on Wed., were around 475 ears. 
Sub zero weather stimulated a heavy demand. 


Copeee eee producers are calling attention to the 
fact that for the first time this year export demand is pickin 

up in a most noticeable way. Moreover a de idedly upwar 

trend in prices is looked for. On Wed. prizes started off 
at 8.60c., ¢.i.f. European ports, and by the end of the day 
quotations were ruling at 8.65c. to 8.72'\4e. per pound, the 
higher figure actually having been paid. The revival of 
activity and strength abroad is looked upon as a natural 
reaction from the rather long period of dulness in the foreign 
market. The American market the past week has been 
comparatively quiet. Sales for the month so far total 
approximately 22,677 tons. The price was firm and un- 
changed at about 9144¢e. per pound. The world statistical 
position of copper is quite strong, and copper interests 
generally are looking for an increasingly broader demand 
both from domestic and foreign sources as the year progresses. 
Unless something of an unforeseen character develops 
politically or legislatively to upset calculations, the future 
holds great promise, according to authorities in the copper 
industry. fined copper production in 1935 showed a gain 
of 35% over that of 1934. In a number of phases of the 
copper situation the year 1935 showed a marked improve- 
ment over that of 1933-34, according to the United States 
Bureau of Mines. 


Wool—The woolen situation is reported as strong, but the 
demand is being greatly hampered by light supplies. Raw 
wool the world over is unusually strong, due to the fact that 
consumption has outstripped production, and the supply 
situation is such that a substantial forward movement in 
prices is looked for. The situation in the United States is 
without parallel for many years. Manufacturers are in such 
a position now that they are forced to wait for the shearing 
of domestic sheep in order to provide for their nearby needs. 
As the new clip is quite a distance away, it looks as though 
top makers and manufacturers would be forced to draw their 
raw supplies from foreign markets. Demand continues 
heavy at Colonial Wool Sales. A good selection totaling 
9,675 bales, was offered at the Colonial wool auctions to-day. 
Demand continued unabated, and sellers appeared to have 
things their way on both merinos and crossbreds. 

Silk—On the 20th inst. futures closed 3 to 5 cents lower, 
with total sales of 1,600 bales. Crack double extra in the 
spot market declined 44% cents to $1.884%. Yokahoma 
Bourse broke 17 to 28 yen over the week-end, while the 
Kobe futures registered a drop of 10 to 27 yen. Local clos- 
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ing: Jan., 1.8344; Feb., 1.83; Mar., 1.83; Apr., 1.83; May, 
1.83; June, 1.824%; July, 1.8144; Aug., 1.804%. On the 
2ist inst. futures closed 14% to 3 cents lower, with total 
transactions of 1,400 bales. Crack double extra in the 
local spot market declined 4c. to $1.88. During the day 
20 tons were tendered for delivery against January contracts. 
Closing: Jan., 1.8044; Feb., 1.81; Mar., 1.81; Apr., 1.81; 
May, 1.81; June, 1.81; July, 1.80; Aug., 1.79. On the 22d 
inst. futures closed 2 to 3% cents higher, with transactions 
totaling 1,670 bales. Crack double extra in the spot market 
declined 1 cent to $1.87. Closing: Jan., 1.82%; Keb., 1.83; 
Mar., 1.831%; Apr., 1.83144; May, 1.84; June, 1.84; July, 
1.83; Aug., 1.824. 

On the 23d inst. futures closed % to 2c. higher, with 
transactions of 710 bales. Crack double extra in the spot 
market advanced 2c. to $1.89. Yokohama futures 5 to 18 
yen stronger. Local closing: Jan., 1.85; Feb., 1.84; Mar., 
1.85; Apr., 1.84144; May, 1.84%; June, 1.84%; July, 1.83%; 
Aug., 1.83. To-day prices closed 1 to 244 points down with 
sales of 130 contracts. Lower prices in Japan caused a 
further decline in raw silk futures. The New York spot silk 
market was 4c. lower at $1.88 for crack double extra silk. 
Closing: Feb., 1.8244; Mar., 1.8244; Apr., 1.3244; May, 
1.8344; June, 1.82; July, 1.81%; Aug., 1.31. 


a 


COTTON 


Friday Night, Jan. 24 1936. 


The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
103,103 bales, against 92,756 bales last week and 98,804 
bales the previous week, making the total receipts since 
Aug. 1 1935, 5,648,250 bales, against 3,424,195 bales for 
the same period of 1934-35, showing an increase since 
Aug. 1 1935 of 2,224,055 bales. 












































Receipts ai— Sat. | Mon. | Tues, | Wed. | Thurs.| Fri. Total 
Galveston _...-.- 3,036] 6.5861 7,107] 2,518] 2.399 1,079) 22,725 
Texas City..-..- acne aan in “ge nanan 28) 28 
Houston_-_._...- 7.151; 2,777); 9,2 2.788; 4,160) 9,869) 36,001 
Corpus Christi-- Saba 4 saiie Selle py RSs 454 
New Orleans . -| 1,539] 3,465) 7,9 3,368] 2,525] 18,666| 37.498 
} ES 177 254; 1,179 132 21 398; 2,161 
Pensacola . ... eae sade Réee 344 phedintn 344 
Jacksonville  ..-. er éGin | Et 9 8 ~ 
Savannah .... - 97 47 189 251 313 941 
Charleston... - Gea... sewed $83 hibod 389) 1,902 
Lake Charles... wenn ocewg in 4 > 106 106 
Wilmington... .. 77 1 9 63 2 186 
Norfolk .....-..-. 14 143 26 79 32 460 
Ba timore .... - oa naan meme seeiden 289 289 
Totals this week! 12,800! 13.727! 25,642! 9,913! 9,842! 31,179!103.103 








The following table shows the week’s total receipts, the 
oa since Aug. 1 1935 and stocks to-night, compared with 
ast year: 
































|: 1935-36 1934-35 Stock 
Receipts to — . ay 
Jan, 24 This ,SinceAug| This \Since Aug 
Week | 1 1935 Week | 1 1934 1936 1935 

Galveston__...-- 22,725 1,349,143] 15,037} 796.8£5| 742.397] 605.300 
Texas City....-.-. 28| 43.80 577 61,609 12.690 27 .22 

ouston........| 36,001/1,.475,250) 10,711) 949,855) 643.894] 989.623 
Corpus Christi--.- 454| 257,242 839} 268.260; 46.208) 76,101 
Beaumont... . - roaal 31,162 babe 4, 23,716 2. 
ow Ueteans Spaeee 37 ,498/1,419,242) 18,529) 795.354) 601,443) 713,260 

| (0, a tulde «6: énbb be easel es@en8e08 esmcocecel . éeéeoe 
Nn on, canbe 2,161}; 334,856) 2,762) 116,087} 152.115) 93.722 
Pensacola....... 344| 136,570 110 64 ,647 29,291 14,321 
Jacksonville... ~~ y 3,655 5 6,531 3,847 4,159 
Savannah ......- 941; 283,004) 1,427) 103,609} 191,928) 120,773 
Brunswick .....- Vaan aus aah ee ee, ee ee 
Charleston ...... 1,902; 196,113) 1,694) 125,51 43,922 63,514 
Lake Charles..-.- 106; 55.422 443 54,262 3,845) 32,514 

ilmington ....- 186; 18,432 50 14,311} 23,497; 26,315 
) <a 460} 29,469 289; 41,380) 34,455) 26,846 
N'port News, &c-. ainilan <" lesdimdo suhwlh: . 6batedll tmoan.:saaee 
New York...-.-.-- éuaul adie shear 6 aaeawe 4,645 .799 
I ds stints, Grecia aS. BRB Ss © UF 88 tives ‘edsenie 146) 5,147 
Baitimore...-.-- 289; 14,887 awed 20,922 1,575 968 
Philadelphia ~~ ~~~ stat iene phiel “oeanell  tedenenk aa 

Totals_.__.--- 103,10315,648,250! 52,473!3,424,195'2,569,514!2,836,585 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 
Galveston....| 22.725] 15,037] 42,885| 36.255} 89.021| 22.748 
Houston... __- 36,001} 10:711| 31.495! 66.575| 61.8741 31.950 
New Orleans. 37.49 18,529 28,195 65,816 85,657 268 
Mobile... 2.161} 2.762 1/727 8.476| 17.611) 11,212 

a wo 94 '427| 2-4 1,941] 5.67 6'416 
Ee sik | Oodkilddl § eamicl «(Cee Cube” “See eos 
Charleston... 1,902 1,694 1,670 2,45 3,502 

ilmington _- 186 50 2 967 1,471 1,165 
Norfolk._.._- 460 289 754 829 973| 1.145 
pT EP ae Bee! eee eee ce ey ae Camere i 
All others... . 1,229} 1,974 5,279 15,723 17,82 4,639 
Total this wk_| 103,103} 52,473} 114,611] 198,981 280,442} 115,045 
Since Aug. 1-__'5,648,25013,424,195'5,826,209!6,505 ,029'7 .332,55317 236,177 





The exports for the week ending this evening reach a totel 
of 86,622 bales, of which 25,502 were to G 


reat Britaio, 
14,700 to France, 13,951 to Germany, nil to Italy, 19,148 
to Japan and 13,324 to other destinations. In the corre 
sponding week last year total exports were 58,267 bales. 
For the season to date aggregate exports have been 3,895,818 
bales, against 2,784,847 bales in the same period of the pre~ 
vious season. Below are the exports for the week: 






















































































Exported to— 
| Jan. 24 1936 
zports from— | Great Ger- 
Britain| France| many | Italy | Japan | China | Other | Total 
Galveston. ..... 13,399; 2,254) 8,715 ...-| 12,458 --.-| 4,036) 40,862 
Houston .......| 11,079] 5,377 aia ation aa ----| 4,912) 23,103 
us - aboh andi alien mney ER 211 pthine ne tO 211 
Texas City..... Es 234 RORS: winisia sents iit 417 651 
New Orleans... ..-.--| 5,531} 2,000 ae oF .---| 3,881] 13,527 
Lake Charles... NEE aiubeiide aa écibds bald aise 28 28 
Savannah . ..... silent ciated 2,483 edition baclineetl egtita nmeel. ee 
Norfolk ........ SeArES Ast 353 edie ataliih pices wien 353 
Los Angeles....| 1,024) 1,304 400 -<«--| 2,626 pane 5,404 
Es Senauve 25,502} 14,700} 13,951 ..--| 19,145 ....| 13,324) 86,622 
Total 1935_.... 9,945| 3,336] 6,715) 6,102) 16,185) 1,850) 14,134) 58,267 
Total 1934___.. 35,772! 16,464! 18,991! 15,941! 20,591' 3,068' 16,192'127,019 
From Exported to— 
Aug. 1 1935 to 
Jan. 24 1936 | Great Ger- 
Ezports from— | Britain France | many | Italy | Japan | China | Other Total 
Galveston... .- 114,841/112,964 108,061! 45,233) 282,597, 6,021155,555 825,272 
Houston. .___. 165,562)114,526| 134,186, 65,159 334,676) 8,984/199,316 1022,409 
Corpus Christi_| 54,191) 52,495) 28,829) 16,315 64,341 400 804 261,375 
TE EE weedl | danean 234 470 745 2,109 scual Sian 4,712 
Beaumont ...-| 6,784, 786) _....- |  phaense I) oe 
New Orleans._| 172,219'203,990. 110,024 62,281 162,619) 6,175,149,764 867,072 
Lake Charles..| 3,929) 8,419) 5,744 2,782 ee i: 33,439 
Mobile... .... 84,622) 20,911) 37,694 16,645 tA 20,122 210,957 
Jacksonville... 1,509 cae 7 761 ene wees! 50) . 
Pensacola, &c-.| 70,567) 1,765, 32,145) 2,023 ----| 2,030 124,554 
Savannah... _. 87,497 ou) 34,143) 1,701 cscs] 6,318, 138,459 
Charleston - .. . : _...| 26,433 Pas ----| 6,694, 168,331 
Wilmington...) .....- SRY i) ao sean “sed 2,10: 
Norfolk. ...... 783 773 3,761 688 onal 562 6,567 
Gulfport _..... ieee: Ree anne ad 161 
New York..--| 1,189 110 320 2,738 -_--| 1,656 6,013 
SR 1,123 55 eee eoo-| 4,019, 5,917 
Baltimore__...| _.___- PCEN, Boag 6 2% OO sae scundl > (Eadie 14 
Philadelphia -- ees 77 229; .....- ---- 3,397) 3,765 
Los Angeles... 10,900, 5,710, 10,753 ...-| 128,263 ----| 3,147; 158,773 
San Francisco. 554 eae a 41,192 .-..| 2,401) 44,227 
DES babiieal * cited POOL ORRIN: RBS Bidets ----| 165 165 
| | 
aS 912,267 522,818) 536,653 216,703 1071,584 21,580 614,213 3895,818 
Total 1934-35. 461,573 243,536) 241,823 258,021) 1094,583, 57,943 427,368 2784,847 
863 ,521572,514 917,126 427,764 1170,897 178,770 620,002 4750 594 





Total 1933-34. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: | 



































On Shipboard Not Cleared for— 
. Jan, 24 ai— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France | many |Foreign| wise Total 
Galveston __-.-} 1,000) 3, 7,000} 20,800; 2,100) 34,800) 707,597 
Houston. -_-.--- 8,658; 1,618) 6,703) 19,242 . -| 36,221) 607,673 
New Orleans.-_| 14,238) 4,797) 1,344) 11,474 .---| 31,853] 569,5 
Savannah... - eee ot il aia Sond 300 300; 191,628 
Charleston. _- aKEE meatal as ae 667 667 1255 
Mobile... ..-- 1,148 600 ‘nian 680 . -| 2,428) 149,687 
IUGEGOUs « coe ae Pon Pay ahi tang ae 34,355 
Other ports -. Sake 5 ia Fab ad ee iiaan ie ----| 150,460 
Total 1936__| 25,044) 10,915!) 15,047) 52,196; 3,067|106,269\2,463,245 
Total 1935-_- | 18,743} 18,178) 5,006 ,124| 1,804) 95,855/2,740,730 
Total 1934_..' 13,474! 16,277! 35,790' 97,409! 8,903'171,853'3 ,561 ,622 




















Speculation in cotton for future delivery was moderately 
active, and prices held fairly steady most of the week on 
inflationary talk. . To-day, however, the President spiked 
the inflation rumor and prices broke sharply. 

On the 18th inst. prices closed 3 to 10 points off, 


with trading very light and devoid of special feature. It is 
the opinion generally that no real activity will develop until 
something in the way of a definite plan is determined upon, 
to meet the situation brought about by the collapse of the 
Agricultural Adjustment Act. In the day’s light trading 
forcign buying was in evidence, as was also a demand from 
the Wall Street element. Offsetting this was selling from 
New Orleans, the South and the Far East. The average 
price of middling in 10 designated Southern markets declined 
7 points to 11.65e. On the 20th inst. prices closed unchanged 
to 8 points higher, with the tone steady. At the opening 
prices were lower on the weak Liverpool cables, which showed 
losses of 10 to 21 American points. Shortly after the local 
op: ning buying was in evidence from Liverpool, the Continent 
and the Far East; with a demand from local traders. On the 
selling side appeared spot houses, Southern and New Orleans 
interests. Buying to a large extent was influenced by the 
Supreme Court’s denial to rehear the rice millers’ case, and 
its order for the release of impounded funds. It is thought 
this eventually should prove quite a stimulus to the com- 
modity markets in general. However, an offsetting influence 
is the increasing uncertainty over the final government plans 
for crop control. The average price of middling in the 10 
selected spot markets, was 11.63 cents, compared with 11.65 
cents Saturday. On the 21st inst. prices closed 4 to 7 points 
higher, after a brief session, the market closing at noon as a 
mark of respect to the deceased English King. The January 
option in the local market expires Friday at noon, and for 
that reason the major portion of the day’s operations was 
confined to that month. Though 18 notices were issued, 
January gained 7 points for the day. The final quotation of 
11.76 cents for this delivery compared with an average 
Southern spot quotation of 11.71 cents. Demand from 
shorts was supplied largely by houses usually identified with 
government interests. January holdings by the government 
are thought to be heavily reduced. Exports of cotton are 
reported to have passed the 4,000,000 mark. Last season 
these figures were not reached until about the middle of May. 
With the recent order of the Supreme Court demanding that 
funds in escrow be released, many are inclined to look for 
increasing activity on the part of the trade with advancing 
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prices; in fact, some mills were prompted to fix prices on raw 
material, with others purchasing for forward delivery. On 
the 22d inst. prices closed 3 to 13 points up. The activity 
and strength of cotton futures recently have been due largely 
to developments at Washington, with signs pointing more and 
more in the direction of inflation. The passage of the bonus 
bill, the buoyant stock market and the determination 
evidenced at Washington to put through effective crop con- 
trol legislation were factors contributing to the marked 
strength and activity above referred to. Prices advanced to 
a maximum of 17 points atone time. A feature of the trading 
was the sale of about 10,000 bales of January, credited to 
the Producers’ pool. These sales were taken by local shorts, 
spot houses rol the trade, at the price of 11.80. There were 
13 notices issued against January contracts, which were 
readily taken. In spite of the pressure against this option, 
it reached a high of 11.82 cents and closed at 11.80 cents. 

On the 23rd inst. prices closed 5 points down to 12 points 
up. The January delivery came in for most attention, as 
this month expires at noon to-morrow. Brokers usually 
identified with the Producers’ Pool sold 500 bales of January 
at 11.80c. at the opening. These interests, it is estimated, 
sold about 4,000 bales of January and 5,000 bales of May 
during the day. ‘There were 27 notices issued against the 
January delivery, which were promptly stopped. Certifi- 
cated stocks continued to increase with 1,116 more bales 
added, making a total of 24,9383 to date. Average price of 
middling in the Southern spot markets was reported as 
11.77¢c. compared with 11.75c. the previous day. 

To-day prices closed 7 to 24 points lower. Distant po- 
sitions declined sharply in the late trading, with both Octo- 
ber and December showing losses of more than a dollar a 
bale. The January option expired at noon at the price of 
11.75¢c., unchanged from previous close. Liverpool cables 
were lower, and this, with rather heavy liquidation on the 
news from Washington that stiff opposition is being encoun- 
tered in the Senate to a bill to replace the discarded Agri- 
cultural Adjustment Act, brought about this sharp setback 
to cotton prices. Liverpool cables reported the market there 
11 to 13 points lower. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


























Jan. 18 to Jan. 24— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling upland...........-- 11.85 11.85 11.90 11.95 11.95 11.85 
Market and Sales at New York 

Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr'ct, Total 
Saturday___|Steady, unchanged _/Barely steady - - 3 200 eV ig 200 
Monday .-.-|Steady, unchnaged-|Steady._____-_- = Pe Mie aa a. 
Tuesday __-_|Steady, 5 pts. adv__|Steady_______- 550 400 950 
Wednesday. |Steady, 5 pts. adv__|Steady_______- 200 200 400 
Thursday .-_|Steady, unchanged |Steady- -_- ----- bitin 200 200 
Friday -~.--- Quiet, 10 pts. dec... |Steady______-_- ‘tirtadl 200 200 
es WO Ai db adestishacickecliiah dhaticnonweous 950 ROO 1.750 
I A Os | ical dn uheien dh 0 tata 40.388: 6,600! 46.988 











Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





















































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Jan. 18 Jan. 20 Jan. 21 Jan. 22 Jan. 23 Jan. 24 

Jan. '36— 

Range __|11.69 11.76) 11.62-11.70|11.67-11.77|11.78-11.82)11.72-11 11.71-11.78 

Closing _|11.69 ——/11.69 ——/11.76 ——/11.80 ——/11.75 ——|-——_ —-—— 

eb.— 

Range__|—_-_ -—_—_—_ |—_—-_—s/ —- |---| ———-— — | —-— ~O 

Closing _|11.51n 11.52” 11.58” L1.61n 11.60n 11.52” 
March— 

Range __/11.31-11.40/11.25-11.36)11.36-11.42/11.40-11.46/ 11.41-11.50/11.33-11.41 
: Closing _|11.32-11.33/}11.35-11.36/}11.39-11.40/11.42-11.43/11.44-11.45)11.37 —— 

pril— 

Range __|-——— —|_r——-—O OO - Ol —- | - SO  -—C 

Closing _|11.17” 11.21” 11.25” 11.29” 11.33 11.37n 
May— 

Range __/|11.00-11.08/10.92-11.06/11.05-11.12/)11.10-11.18/)11.16-11.24/11.02-11.10 
P Closing _|11.01 ——/11.05-11.06/11.10 ———/11.16-11.17}11.22 ———/11.07-11.08 

une— 

Range. _|—— —_|—_—__- _——_|-———— —|--__—_-  -— 

Closing _|10.83” 10.872 10.92n 10.982 11.072 10.92n 
July— 

Range _ _|10.64-10.71/10.58-10.69/| 10.70-10.76/ 10.74-10.84/ 10.84-10.92/ 10.70-10.80 
‘ Closing _|10.65 ——/10.68-10.69}10.74 ———/10.80 ———/10.92 ——-|10.77 —— 

ug.— 

Range __|-——— —|-—— —_—_— |---| -—C 

Closing _|10.48” 10.537 10.59” 10.667 10.772 11.61n 
Sept.— 

Range__|—— —|_—- i | ——- —-—  ——- SO I - Ol —— 
in Closing _|10.31n 10.38n 10.44” 10.527 10.637 10.45” 
ct.— 

Range __/|10.14-10.24/10.10-10.24/ 10.24-10.30| 10.29-10.45/10.40-10.50/10.21-10.33 
. Closing _|10.14-10.15|10.22 ———|10.28 ———/10.38-10.40/10.48-10.49|10.28 ——~ 
Nov.— 

Range__|——- _ ———_/-——- —_—|——_ —- |; —_—- —- 
Peete 10.12” 10.19” 10.25” 10.37n 10.47n 10.25 

ec.— 

Range __|10.10-10.20/ 10.08-10.17}10.19-10.25/ 10.25-10.39/10.38-10.47/10.18-10.27 

Closing _'10.10 ——'10.16 ——'10.22 ——'10.35 ——'10.46-10.47'10.22 —— 

nm Nominal. 


Range for future prices at New York for week ending 
Jan. 24 1936 and since trading began on each option: 























Option for— Range for Week Range Since Beginning of Option 

Jan. 1936__}11.62 Jan. 20/11.82 Jan. 22)}10.35 Mar. 19 1935}11.97 Nov. 21 1935 
NE RR RS a ee 10.10 Mar. 18 1935|12.70 Jan. 9 1935 
Mar. 1936_./11.25 Jan. 20/11.50 Jan. 23/10.16 Mar. 18 1935/12.70 Feb. 18 1935 
fe SR EES ST) Es ae 10.51 Sept. 30 1935/11.34 Oct. 8 1935 
May 1936..)10.92 Jan. 20/11.24 Jan. 23)10.33 Aug. 24 1935|12.07 May 17 1935 
i a ee ts 10.58 Sept. 30 1935/11.38 Oct. 8 1935 
July 1936_.|10.58 Jan. 20)10.92 Jan. 23/10.21 Jan. 9 1936/11.97 May 25 1935 
Pp RT RR FOL RS 10.39 Jan. 9 1936/)11.55 Nov. 25 1935 
Rl SE emit yo ke cele 10.42 Sept. 3 1935/11.40 July 26 1935 
Oct. 1936..)10.10 Jan. 20)10.50 Jan. 23) 9.80 Jan. 9 1936/11.45 Dec. 3 1935 
Ds Ee iniieucmene mabatdiiacel i abmais 10.19 Jan. 8 1936/10.19 Jan. 8 1936 
Dec. 1936__'10.08 Jan. 20'10.47 Jan. 23! 9.76 Jan. 9 1936'10.69 Jan. 2 1936 
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The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 














Jan, 24— 1936 1935 1934 1933 
Stock at piverpos’ ee bales. 630,000 835,000 894,000 762,000 
Stock at Manchester. ......-.-.-..- 98,000 74,000 99,000 117,000 

Total Great Britain. ......-.. 728,000 909,000 993,000 879,000 
Stock at Bremen.............-. 276,000 313,000 586,000 516,000 
"FY ae ae 000 170,000 306,000 ,000 
Stock at Rotterdam ......-..-.-... 8,000 27 ,000 22,000 21,000 
Stock at Barcelona............. 68,000 82,000 89,000 ,000 
eee GO Gee... cuscwbtececcee 76,000 43,000 124,000 £104,000 
Stock at Venice and Mestre. -.-. 11,000 20,000 Soe ehewee 
Stock at Trieste... ...........- 5,000 8,000 ee Siakeee 

Total Continental stocks. ...-.. 658,000 663,000 1,142,000 988,000 

Total European stocks----.-.-.-.. 1,386,000 1,502,000 2,135,000 1,867,000 
India cotton afloat for Europe... 161,000 106,000 £133,000 76,000 
American cotton afloat for Europe 298,000 215,000 364,000 351,000 
E t, Brazil,&c.,afl'tfor Europe 120,000 107,000 123,000 8,000 
Stack in Alexandria, Egypt... .. 334,000 314,000 434,000 567,000 
Stock in Bombay, India. -.-....-.. 541, 625,000 850,000 622,000 
Steaks te U. ©. BOF... cecscccscs 2,569,514 2,836,585 3,733,475 4,791,289 
Stock in U. S. interior towns. ...2,285,388 1,801,024 2,084,406 2,138,401 
U. 8. exports to-day.....-.-...-.- 13,247 6,463 44,109 26 ,356 

Total visible supply ........-. 7,708,149 7,583,072 9,900,990 10497 ,046 

y 4 the above, totals of American and other descriptions are as follows: 
Liverpool stock. ........-.-. bales. 322,000 245,000 476,000 438,000 
Manchester stock .............. 70, 47 ,000 52,000 78,000 


NO SE CREE 216,000 260,000 














EE EEE oes * Fv’ Ferre 
Other Continental stock. _....-. 129,000 101,000 1,055,000 915,000 
American afloat for Europe... -- 298,000 215,000 364,000 351,000 
is Ur Pina pine ddbaee cokes 2,569,514 2,836,585 3,733,475 4,791,289 
U. @. Geteree? GROG. «oc ccccccs 2,285,388 1,801,024 2,084,406 2,138,401 
U. 8. exports to-day ._.....-..-.. 13,247 6,463 44,109 26 356 
Total American. ---.....--..-.. 6,091,149 5,654,072 7,808,990 8,738,046 
East Indian, Brazil, &c.— 
i tive npon ne debeeen 308,000 590,000 418,000 324,000 
Manchester stock .............. 28,000 27 ,000 47,000 39,000 
ON SE ee 62,000 i + dete. eneee 
tt 2. - tdci imenemenwows 16,000 En.  aaieeede, teem 
Other Continental stock... ..__-. 47,000 79,000 87 ,000 73,000 
Indian afloat for Europe..._.--. 161,000 106,000 133,000 76,000 
E t, Brazil, &c., afloat... ... 120,000 107,000 123,000 58,000 
Stock in Alexandria, Egypt ----- 334,000 314,000 434,000 567,000 
Stock in Bombay, India... -- 10000 625,000 ,.000 622,000 
Total East India, &c......... 1,617,000 1,929,000 2,092,000 1,759,000 
Tween BESTE. ccccuccccecod 6,091,149 5,654,072 7,808,990 8,738,046 
Total visible supply a enna a 7,708,149 7,583,072 9,900,990 10497 ,046 
Middling uplands, pverpoe ie 6.17d. 7 .08d. 6.07d. 5.15d. 
Middling uplands, New York.... 11.85¢c. 12.65c. 11.35c. 6.25c. 
Egypt, good Sakel, Liverpool.... 9.93d. 9.40d. 8.52d. 8.28d. 
Broach, fine, Liverpool_—_....--. 5.46d. 6.0ld. 4.67d. 4.89d. 
Tinnevelly, , Liverpool... 5.93d. 6.71d. 5.67d. 5.02d. 


Continental imports for past week have been 125,000 bales. 

The above figures for 1936 show a decrease from last 
week of 4,091 bales, a gain of 125,077 bales over 1935, a 
decrease of 2,192,841 bales from 1934, and a decrease of 
2,788,897 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 









































Movement to Jan. 24 1936 Movement to Jan. 25 1935 
Towns Receipts | Ship- | Stocks Receipts | Ship- , Stocks 
ments | Jan, ments | Jan, 

Week | Season | Week | 24 | Week| Season | Week | 25 
Ala.,Birming’m| 147| 57,774  355| 38,583| 207, 19,039] 882 6,794 
Eufaula... -- 103, 14,923, 412) 11,711 14 +~=—«-7,273) 5,332 
Montgomery. 79| 77,765, 1,064) 70,622} 135 22,538) 394 23,903 
Selma... .-- 362) 84,078 1,294! 66,552 34 42,876 398 46,231 
Ark., Blythville) 898 106,419  3,727| 95,924] 1,306) 115,224| 1,346 98,413 
Forest City..| 183) 26,549! 1,340] 21,227 38 27,289/ ‘(160 25.451 
Helena... .-- 252, 35,790 1,533| 19,113} 146 42,830 320 26,928 
Hope. ..---- 383, 30,122, 1,121) 20,001 49) 28,107 922 22.088 
Jonesboro . . - 79, 912791 256, 1.105 “aad 27'970, 108 25.769 

Little Rock..| 4,506) 150,646) 7,200107,880) 621! 71,658) 1,140 50, 
Newport....| 1,245, 29,299) 1,791) 20,103 17, 16,915) -...! 15,200 
Pine Bluff...| 1,402 103,589) 1,602! 66,944] 843 72,021; 1,949 39,580 
Walnut Ridge) 503) 33,185 1,904! 18,392 47, 24,460) 13,575 
Ga., Albany. -- 12} 24,093; 340) 17,957 8 4.492) 175 8.175 
Athens... _-- 33) 65,590, 641) 67,871 55 «12,918! 400 46,223 
Atlanta... -- 12,139 242,178) 7,349190,481] 2,202 61,449 5,773113,844 
Augusta...--} 1,288, 157,078, 2,654'145,462/ 350 82,724) 2,353 134,074 
Columbus__-| 1,200 28,739} 500 24:750/ 700, 19,300 ‘450 14/511 
Macon... .-- 800, 49,040) 800 44,621 13, 12,012) 283 26,999 
ila 60| 14,646, 150) 26,184) 335 17,873) 150 21,458 
La., Shreveport 36 71,173) 1,233) 28,984 24, 56,546, 550 28,755 
Miss.Clarksdale| 645, 109,180, 2,091) 33,727] 1,684 113,820 3,070 55,556 
Columbus_..| 275 39,492) 433] 26,577| 104 20,569) 264 19,343 
Greenwood__| 952 162,690) 3,492) 52,722| 1,617) 123,925 4,362 65,615 
Jackson....- 161, 52,898) 2,045) 25,473 62) 23,582) 266 21,979 
Natchez ..-- 12) 8,694 840 3,659 10, 3,528 29 5,022 
Vicksburg..-| 171) 28,516 1,479] 10,775} 428) 19,595) 722 9,122 
Yazoo City-- 42} 37,560, 284 21,940 21} 28,15 366 22,865 
Mo., St. Louis_| 5,648) 116,570 5,657, 195] 4,864) 112,052) 4,476 2,010 
N.C.,Gr’nsboro 74, «2 4,218) 76, 3,889] 148 1,860 125 18,117 

Oklahoma— | | 

15 towns *__.| 9,558) 347,511] 14,035 182,403] 3,319} 228,388) 5,576 128,119 
S.C., Greenville) 3,323! 102,910' 3,030! 61,346) 3,234 81,017) 4,712 72,084 
Tenn.,Memphis| 54.765 1,502,554! 55,063 693,986| 17,910 1,022,017| 19,363 507,141 

Texas, Abilene. 166 51,041) 1,818) 2,800 539! 23,117, 241 , 
Austin. _.._- 59| 17,748 2) 3,183 85) 20,210 4 4,052 
Brenham.---| 142) 11,379 221| 4,417 41, 14,331; 125 4,709 
Dallas... _.- 1,110 45,901 1,352) 13,574) 491) 43,721) 1,337 11,604 
~~ —~seleR 308 32,843 723) 13,435} 605 33,987 576 15,100 
Robstown _ - - 2 10,518 21) 1,655 3 6,679 53 1,556 
San Antonio- 89 4,798 38° «731 78) 15,632) 165 3,884 
Texarkana .-| 173 23,704, 132) 13,630 45, 25,939, 333. 18,927 
Waco......- 320, 77,651 506) 10,804) 205 54,028) 1,183 12,618 








Total, 56 towns 104,705'4,200,331 130,604 2285388 42,637 2,801,686, 66,135 1801024 
* Includes the combined totals of 15 towns in Oklahoma, 
The above totals show that the interior stocks have 
decreased during the week 25,899 bales and are to-night 
484,364 bales more than at the same period last year. The 
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receipts at all the towns have been 62,068 bales more than 
the same week last year. 


New York Quotations for 32 Years 























Pe acnca 11 .85c.!1928 ....-. 18.65c.!11920 ....-. 39.25c.|1912 ..-.-.-. 9.65c. 
1035 ..... 12.60c.!1927 ....-. 13.70c.!11919 ...-- 25. tn ageee 14.90c. 
1064 ..... 11.45¢c. | 1926 ....- 21.00c. | 1918 ciecnina 31.95¢.|1910 _.-... 14.35ce. 
SE ict dae 6.30c./ 1925 _...-. 23.56¢c.'1917 ... ~17.10c.'1909 . ~ .10.00c. 
it chao 6.70c.!1924 _.... 33.80c.!1916 ...-- 12. a? 4nece 11.75e. 
Solita 10.45c.| 1923 .....28.60c.'1915 ..... 8 .11907 _.-.-.11.00c. 
IT avec 17 .30c.| 1922 _.... 17.75c.'1914 ..-.-.- 2.90c.! 1906 _.-.-.- 1) .90c. 
ee 20.30c.! 1921 ..... 16.85c.11913 ..-.-.- 13 .05c.!1905 ..-.- 7.00c. 
Overland Movement for the Week and Since Aug. 1 
—-—193 5-36—— ——- 193 4-35——— 
Jan 24— Since Since 
Shipped— Week Aug. 1 Week <Aug.1 
batt ene 5,657 116,608 4,476 121,990 
 Y  —  % RPP waaay gr 1,630 47,189 1,198 59,995 
I a i Phong 385 i Pee 
ne de 252 8,327 418 9, 
Via Virginia pointe............. 3,787 105,431 3,288 100,811 
Via other routes, &c..........-.. 14,404 392,336 10,647 369,640 
Totai gross overland... .._...- 25.730 670,276 20,027 661,824 
Deduct Shi s— 
Over.and to N. Y., Boston, &c... 289 14,945 oaeee 20,922 
Between interior towns... _- 247 5,304 298 ; 
Inland, &c., from South... .._-_- 6,230 140,338 2,354 152,071 
Total to be deducted_...._..-_- 6,766 160,587 2,652 180,976 
Leaving totai net overiand *_..-.. 18,964 509,689 17,3.5 480,848 





*Including movement by rail to Canada, 

The foregoing shows the week’s net overland movement 
this year has been 18,964 bales, against 17,375 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 28,841 bales. 


























——-1935-36 1934-35—— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Jan. 24____.. 103,103 5,648,250 52,473 3,424,195 
Net overland to Jan. 24________. 18,964 509,689 17,375 480,848 
Southern consump’n to Jan. 24...100,000 2,505,000 85,000 2,230,000 

Total marketed .............. 222.067 8,662,939 154,848 6,135,043 
Interior stocks in excess________. *25,.899 1,161,050 *24,413 648,287 
Excess of Southern mill takings 

over consumption to Jan. 1... -.-. 613,955 iho 134,626 
Came into sight during week-. - -- Seen. “whecee ove ° -deniiee 
Total in sight Jan. 24._.......-- aden? MOGRP OES. *.NuIOS 6,917,956 
North. spinn’'s’ takings to Jan. 24. 16,146 679,508 23,458 567,625 

* Decrease. 

Movement into sight in previous years: 

Week — les Since Aug. 1— les 
SO, i 4 cee eedeed I a 9,791,214 
SG. TEE Saw ote aded<d RE A I o dials & te bindetnlh o tae 10,312,187 
Se OS Als > ein Gemeccleia DTK + pn cenboncedcadenenen 11,953,510 


Quotations for Middling Cotton at Other Markets 














Closing Quotations for Middling Cotion on— 
Week Ended — — 

Jan, 24 Saturday, Monday , Tuesday | Wed'day; Thursday, Friday 
Galveston. -_---- 11.58 11.58 11.63 11.66 11.68 11.54 
New Orleans__-| 11.74 11.77 11.82 11.87 11.90 11.77 
| ERE 11.51 11.55 11.60 11.66 11.72 11.57 
Savannah_-_-_.-- 11.78 OL. 11.84 11.88 11.90 11.82 
en cnta anne 1.80 HOL. 11.90 11.95 12.00 11.90 
Montgomery._-| 11.43 11.45 11.50 11.57 11.60 11.52 
Augusta... ...-. 11.92 11.95 11.99 12.02 12.04 11.97 
Memphis. - - - -- 11.70 11.75 11.80 11.75 11.80 11.70 
Houston _. ~~ -- 11.65 11.65 11.65 11.70 11.70 11.55 
Little Rock_..-| 11.63 11.66 11.69 11.73 11.70 11.62 
“ae ie 11.22 11.25 11.29 11.32 11.34 11.27 
Fort Worth.____' 11.22 11.25 11.29 11.32 11.34 11.27 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


















































Saturday Monday Tuesday | Wednesday| Thursday Friday 

Jan. 18 Jan. 20 Jan. 21 Jan. 22 Jan. 23 Jan, 24 
Jan. (1936)|11.50 Bid. |1155d1167a@/115501173a/|116001176a)|115901172a/11.530-.60¢ 
February .|-——- —_\- -—\>-— —_—_—_-|\-er-_-_—=--——- 
March.._.|11.24 ——/11.27 ——/113101132a@/11.37-11.38\|11.39 ———/11.32-11.33 
April...../-——- -—-—-:-|- --- —S |——--C — ermvOmOOoePeee—- 
To 0.60% 10.94 ——/10.99 ——/11.04-11.05/11.10 ——~-|11.17 ———/11.02-11.03 
soo, ck ae — 
PR lee. 10.59 ——/10.66 ——'/10.71 ——/10.78 ——/10.87 ——/10.71 —— 
August ...|-—— —_—_— _—__ 
September |——— —_—_- Ss -————- |-——— _—- 
October ._|101301014a/10.22 ——/10.27 ——/10.41 ——/10.45 -———/10.28 —— 
November |——— —- —_—_|—-——_- -—- 
Decémber.|10.08 ——/10.17 ——/10.22 ———/10.36 ——/10.41 ——/10.23 ———~ 

Tone— 

| ietapnipe Steady. Steady. Steady. Steady. Steady. Steady. 
Options...' Steady. Steady. Steady. Steady. Steady. Steady. 














Activity in the Cotton Spinning Industry for De- 
cember 1935—The Bureau of the Census announced on 
Jan. 21 that, according to preliminary figures, 29,253,444 
cotton spinning spindles were in place in the United States 
on Dee. 31 1935, of which 23,391,370 were operated at some 
time during the month, compared with 23,193,734 for 
November, 23,192,602 for October, 22,683,816 for Septem- 
ber, 22,046,652 for August, 22,311,970 for July and 25,072,- 
972 for December 1934. The hours of employment and of 
productive machinery are affected generally by organized 
short time. However, in order that the statistics may be 
comparable with those for earlier months and years, the 
same method of computing the percentage of activity has 
been used. Computed on this basis the cotton spindles in 
the United States were operated during December 1935 at 
103.8% eapacity. This percentage compares with 101.1 for 
November, 103:8 for October, 93.9 for September, 76.4 for 
August, 73.5 for July and 86.9 for December 1934. The 
average number of active spindle hours per spindle in place 
for the month was 233. The total number of cotton spinning 
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spindles in place, the number active, the number of active 
spindle hours, and the average hours per spindle in place, by 
States, are shown in the following statement: 





























Spinning Spindles Active Spindle Hours for Dec. 
State Active Average per 
In Place During Spindle 
Dec. 31 December Total in Place 

United States............ 29,253,444 | 23,391,370 | 6,803,980,354 233 
Cotton-growing States ....| 19,232,864 | 17,209,878 | 5,236,985,044 272 
New England States... .... 9,008,200 5,525,516 | 1,416,755,007 157 
All other States.......... 1,012,380 655,976 150,240,303 148 
> ie aaecanseanecs 1,907 814 1,750,860 553,348,519 290 
Conmectiout............-. 823,520 662,202 152,094,414 185 

NE ry 3,358,240 3,019,444 940,702,802 280 
EE OE TR, 909,336 639,4 169,510,478 186 
Massachusetts ........... 4,829,596 3,046,826 785,812,409 163 
Mississippi.............. 24,354 171,494 51,664,872 230 
New Hampshire... ....... 1,089,256 359,904 101,619,908 93 
ET 3, 283 ,834 65,804,418 123 
North Carolina.........-.. 6,105,730 5,426,414 | 1,539,362,516 252 
in. .«ceeseaee 1,239,228 44,238 185,855,430 150 
South Carolina........... 5,811,726 5,395,768 | 1,726,777,225 297 
Dt. onnecentseonaee 38,112 545,634 181,252,345 284 
pS EE Sie 258,764 178,540 40,656,124 157 
, EES 648,816 544,172 155,428,252 240 
All other States... ....... 875,492 622,590 154,090,642 176 





Two New Members of New York Cotton Exchange— 
At a meeting of the Board of Managers held Jan. 21, Eijiro 
Fujise and Henry G. Holbrook were elected to membership 
in the New York Cotton Exchange. Mr. Fujise is a part- 
ner of the Southern Cotton Co. of New York City and Dal- 
las, Texas, who do a spot cotton business, mostly for export. 
Mr. Holbrook is Assistant Treasurer of the Kendall Co. of 
Boston, who are textile manufacturers. 


Company Organized in Japan to Import Brazilian 
Cotton Grown by Japanese Farmers in Brazil—Tentative 
plans have been perfected in Japan for the organization of a 
company to import raw cotton from Brazil, according to 
advices to the United States Commerce Department from 
its Tokio office. An announcement by the Department, 
Jan. 17 said: 


The new company, the report states, will be capitalized at 1,000,000 yen, 
of which amount one-half will be paid up. It is planned to erect cotton gins 
in Brazil and to purchase cotton from Japanese farmers in that country. 

The cotton-importing company is an outgrowth of the Japanese Economic 
Mission to Brazil which is sponsoring the plan on the assumption that it 
will greatly increase the trade between the two countries. It is admitted, 
however, that there are many practical obstacles to overcome and that the 
enterprise may not prove profitable, the report states. 


Domestic Stock of Cotton at Close of December 
Below Three Previous Years, New York Cotton Ex- 
change Reports—Although the total supply of cotton in 
this country for the current season was larger than that for 
last season, the total domestic stock at the end of December 
was much smaller, in consequence of increases in domestic 
consumption and exports, according to the New York Cotton 
Exchangs Service. The total domestic stock at the end of 
December, including government-financed cotton and pri- 
vate holdings, was approximately 11,854,000 bales, the Ex- 
change Service reported, compared with 12,665,000 on the 
same date last season, 14,208,000 two seasons ago, and 
15,928,000 three seasons ago. Under date of Jan. 20 the 
Service continued: 


Analysis of supply and distribution of cotton in this country emphasizes 
that the domestic stock of ‘‘free,’’ i.e., non-government-controlled, cotton 
has been run down to a very low level for this time of the year. At the end 
of December, the total stock of all cotton in all hands in the United States, 


including government-controlied cotton and private stocks, was approxi- 
mately 11,854,000 bales. Of this total, about 5,100,000 bales were being 
carried by the government, in the spot stocks of the producers’ pool and the 


joan holdings. Besides this, the producers’ pool had a potential call on 
about 900,000 bales, through its holdings of futures to that amount. Dis- 
regarding the futures, the amount of ‘‘free’’ spot cotton in the country on 
Dec. 31, was about 6,754,000 bales. Allowing, say, 200,000 bales for im- 
ports, city crop accumulations, &c., during the balance of the season, the 
total supply available for domestic consumption and exports up to the time 
when the new crop begins to move off farms is about 6,954,000 bales. 

During the seven months from Jan. 1 to July 31 last season, consumption 
and exports totaled 5,635,000 bales. Hence, if consumption and exports 
in the rest of this season were to be the same as in the same period last 
season, the amount of ‘‘free’’ cotton at the end of the season would be only 
1,319,000 bales—unless the government released some of its holdings. 
This amount, 1,319,000 bales, would include some foreign cotton, and a 
considerable amount of American cotton not tenderable on futures contracts 
—the current crop having contained more than the usual percentage of 
non-tenderable cotton—and it would necessarily include some hundreds of 
thousands of bales in mill stocks, likewise not available for tender in the 
futures market. Any old crop futures that the producers’ pool might hold 
at the end of the season would constitute a potential claim on the meagre 
stocks in domestic merchandising channels. As a matter of fact, domestic 
consumption and exports are currently running at a substantially higher 
rate than a year ago, and, hence, it would ee. on the face of current 
statistics, that the spot situation were headed for an even tighter position 
then just indicated. 

The foregoing is merely a statistical analysis of the current situation and of 
the situation that would come about if current trends were continued. It is 
not expected in the trade that the situation will develop to the point in- 
dicated, for in that event the position of the trade at the end of the season 
would be well nigh commercially impossible. The alternative probabilities 
are, obviously, either the release of a substantial portion of the government 
holdings or a marked decrease in the distribution and consumption of 
American cotton. In the absence of a release of government stocks, it is 
to be expected that shortage of supplies of cotton, reflected in high prices 
for nearby deliveries relative to prices for distant deliveries, would tend to 
cause around the world to run down their stocks of the raw material, 
and yarn and cloth buyers to run down their stocks of the manufactured 
products, these developments causing a recession in forewardings of cotton 
to mills, exports of cotton to foreign countries, and, if carried far enough, a 
decrease in cotton consumption. 

In foreign countries, a decrease in consumption of American cotton would 
probably be offset by seme increase in consumption of foreign growths, but 
this would hardly be the case in the United States, since domestic mills run 
almost exclusively on the domestic staple, and so a decrease here would 
represent a net loss in the world all-cotton consumption rate. Adminis- 
tration leaders at Washington doubtless had this developing situation in 
mind when, within recent weeks, they urged the necessity of releasing 
government holdings of cotton. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that a study of the average 
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in the past seasons seem to indicate that January will be 
the coldest month of the winter and that temperatures in 
February will be milder. If this condition runs true to 
form it would allow plowing to make better headway unless 
too much rain falls. Temperatures continue well below 
normal over much of the cotton belt region. The soil over 
the cotton belt generally is in the best of condition. 


a, 





Rain Rainfall 
Texas—Galveston.......... 2days 0.69in. high 70 low 29 mean 50 
nate ican ae twnwd 2days 0.10in. high 64 low 12 mean 38 
Pe dilbhicdenddédiabie dry High 78 low 24 mean 51 
Dib ie cogddnamen lday 0.22in igh low 10 mean 38 
BrOWMSVING. ..ccccccccucs lday 0.04in. high 78 low 32 mean 
Corpus Christi. .......... 2days 0.06in. high 86 low 30 mean 58 
inchs nditecdaaithdduntece lday 0.10in. high68 low 16 mean 42 
2 GPa a aera eS tape high 80 low 24 mean 52 
G0 SRE Tree dry high 64 low 26 mean 45 
Ds on on os mabdinbeiieme 2days 0.46in. high 76 low 24 mean 
inks kmedibnhent lday 0.24in. high76 low 18 mean 47 
San Antonio. ............ dry h 80 low 26 mean 53 
Oklahoma—Oklahoma City - - dry high 62 low 16 mean 39 
Ark .—Fort Smith.......... dry h 52 low 16 mean 34 
SE Be. ing cadkbnedwe dry high 68 low 12 mean 40 
La.—New Orileans.......... dry high 76 low 32 mean 
OTE RE 2days 0.56 in. h76 low 17 mean 47 
Miss.— Meridian ........... lday 0.34in. high 78 low 22 mean 
Vi ae i sake Gytpenen antl apesentne: lday 0.32in. high 76 low 26 mean 5l 
Ala.—Mobile.............. 2days 3.20in. h71 low 27 mean 48 
Birmingham. ............ dry h74 low 14 mean 44 
Montgomery ............. lday 0.02in. high 76 low 22 mean 49 
a.—Jacksonville.........- dry igh 72 low 32 mean 52 
ED, Abt ahaa a heeGwe 3days 2.46in. high 82 low 50 mean 66 
SPLEEN lday 0O.0lin. high68 low 28 mean 
ib baanesauaneweue 3 days 0.19in. high 76 low 38 mean 57 
Ga.—Savanmah._.........-. lday 0.15in h73 low 30 mean 52 
Didb dens evcenénéece lday 0.02in. high70 low 12 mean 4l 
Bo ecencesedébsbeee dry high 70 low 22 mean 
Dt. soachoadtbbewoee dry high 66 low 20 mean 43 
8. C.—Charleston.......... lday 0.15in. high 70 low 26 mean 48 
N. C.—Asheville. .........-. lday 0.34in. 62 low 6 mean 34 
Ea lday 0.46in. high 64 low 12 mean 38 
Dist. nradnebbnediie lday 0.54in. high 70 low 12 mean 4l 
|, Spe dry high 70 low 20 mean 45 
Tenn.—Memphis........... 2days 0.02in. high 69 low 9 mean 33 
Chattanooga............. lday O.86in. high 72 low 8 mean 40 
EEeéeonecehecenteos days 0.05in low 4 mean 36 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a.m. of the dates given: 
Jan. 241936 Jan. 25 1935 
Feet Feet 


New Orleans. .....-- Above zero of gauge. 6.8 4.3 
Dt seaeadooet Above zero of gauge. 21.1 27.3 
Da bweeeseouts Above zero of gauge. 14.3 35.4 
Shreveport... ........ Above zero of gauge. 5.5 20.6 
aa Above zero of gauge. 25.5 24.1 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
erop which finally reaches the market through the outports. 





Weer Receipts at Pcris | Stocks at Interior Towns ‘Receipts from Plantations 
nae 
| 1935 | 1934 ; 1933 | 1935 , 1934 ( 1933 | 1935 1934 | 1933 
Oct.— | | | | | | 
18. . 372,945 208,963 376,859'2,132,345 1,735,609 1,785,278 514,566 300,444 504,550 
25... 405, 164 232,059 348,464'2,220,751 1,829,198 1,881,9 10 493,570 325,648)445,096 
1 


ov. 
11372, 140)201,932313,111 .253, 100 1,882,223 1,986,737 404,498 254,957/417,938 
8... 363,686 148,501'275,658 081,239 398, 140 188 532/370 


2 
| ,1262 
22... 271,993 133,525\285,757 2 .538 
50. - 583,485 119,7 266 ,062 2,350,425 
2.358 
2 
2 














w 


160 
151,371 359,714 175,466 327,258 
186,556 276,748 153,406250,572 
ecane mammeted 1 eecraes nbeanen 


2 
2 
2 
2 
2 nan ake tie ae 90,602 227,181 
2 
2 


Dec.— : 
6. .'258,950 104,014'218,332 
13. _| 177.455 109,945 177,899 
20. .|188,143}105,029| 165,800 2,371,801 
27. .|158,112, 84,550) 150,873 2,382,257 

1936 , 1935 | 1934 


1936 | 1935 | 1934 | 1936 | 1935 | 1034 | | 
Jan.— 


3..| 99,705! 62,371'101,016 2,361,505 1,883,029 2,181,268 78.953 34.262 93,539 
10..| 98,-04 55,462 105,070 2,337,209 1,851,022 2,152,086 74,504 23.455 75.888 
17..| 92,756 65,908' 103,831 2,311,287 1,825,437 2,122,362 66,834 40.323 74,103 
24.. 103,103 52,473 114,611 2.285.388 1,801,024 2,084,406 77,204 28,060 76,655 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1935 are 6,781,010 bales; 
in 1934-35 were 4,065,709 bales and in 1933-34 were 6,624 ,952 
bales. (2) That, although the receipts at the outports the 
past week were 103,103 bales, the actual movement from 
cae ea was 77,204 bales, stock at interior towns 
aving decreased 25,899 bales during the week. 


_ World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


.203,417 188.356 83.604 174.177 
.195,903 190.764 85.980 158,286 




















Cotton Takings, 1935-36 1934-35 
Week and Season — | _ 

Week Season Week Season 
Visible supply Jan. 17...-..-- Pf, > FiPerennram ff  * 2a 
Visible supply Aug. 1-..-.--|  - ..-. rf Fee 6,879,719 
American in sight to Jan. 24_- 196,168/10.437 ,944 130,435) 6,917,956 
Bombay receipts to Jan. 23-- 84,000 924,000 92,000 856, 
Other India ship'ts to Jan. 23 18,000 321,000 8,000 301,000 
A.exandria receipts to Jan. 22 42,000} 1,293,600 33,000} 1,031,200 
Other supply to Jan. 22 * D_. 11,000 240,000 10,000 290,000 





Total supply_..........-- 8,063 ,408/17.511,803) 7,968,251|16,275,875 


Deduct— 
Visible supply Jan. 24... ..-- 

















7,708,149) 7,708,149] 7,583.072| 7,583,072 

Total takings to Jan. 24a__-_. 355,259) 9,803,654 385,179] 8,692,803 
Of which American.....-.- 248,259] 7,134,054 208,179) 5,958,603 
Of which other____..._.-_- 107,000! 2,669,600 177 ,000| 2.734,200 





* Embraces receipts in Europe from Brazil , Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the tota: estimated consumption by 
Southern mius, 2,505,000 bales in 1935-36 and 2,234,000 bales in 1934-35— 
taxings not being availabie—and the aggregate amount taken by Northern 
and foreign spinners, 7,298,654 bales in 1935-36 and b,462,803 bales in 
1934-35, of which 4,629,054 bales and 3,728,603 bales American. }b Est. 
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India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 






































1935-36 1934-35 1933-34 
Jan, 23 
Receipts— Since Since Since 
Week Aug. 1 | Week | Aug.1 | Week | Aug. 1 
GE « o codsoboocvoael 84,000! 924,000 92,000! 856,000' 129,000; 772,000 
| For the Week | Since Aug. 1 
Ezports — 
From— Great Conti- Jap’né& Great Conti- Japan & 
Britain ment | China! Total | Britain | ment | China Total 
Bombay— | | | | 
1935-36..' 8,000 14,000 28,000 50,0800 29,000 140,000 399,000 568,000 
1934-35..' 3,000 6,000 30,000 39,000 21,000 144,000 516,000 681,000 
1933-34.. 6,000 8,000 20,000 33,000, 30,000 174,000 130,000, 334,000 
Other India: | | | | 
1935-36 . -o--| 18,000, ~....| 18,000 113,000 207,000 ...... 321,000 
1934-35..| -...| 8,000, -...| 8,000 65,000 236,000 -.-...-. 301,000 
1933-34..| 4,000 26,000, -...' 30,000, 98,000 213,000 -....- 311,000 
Total all— | | 
1935-36..' 8,000 32,000 2°,000 68,000 142.000 348,000 399,000 889,000 
1934-35..' 3,000 14,000 30,000 47,000, 86,000 380,000 516,000 982,000 
1933-34..' 9,000 34,000) 20,000 63,000 128,000 387,000 130,000 645,000 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
8,000 bales. Exports from all India ports record an increase 
of 21,000 bales during the week, and since Aug. 1 show a 
decrease of 93,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 






































Alerandria, Egypt, 1935-36 1934-35 1933-34 
Jan. 22 
Receipis (caniars)— 
I as eine ed 210,000 165,000 115,000 
PM: Revsknaocous 6,512,316 5,159,596 5,843 ,246 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1\|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool....-...--- 9,000/138,171|| __-- $1,033 10,000/184,561 
To Manchester, &c_..-.. 8,000} 92,358)| 8,000) 78,573)} ----| 96,552 
To Continent and India _/16,000|394,794|/13,000/382.058)/|18,000/328 ,282 
Te SEs be Va cettabe 2,000] 21,601/)| 3,00u| 20,221}; 4,000) 39,791 
Total exporte........-.-. 35 ,000'646 ,924'124 0001561 ,885''32,700'649,186 














Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Jan, 22 were 
210,000 cantars and the foreign shipments 25.000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns and 
cloths is steady. Demand for home trade is improving. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison. 
































1935 1934 
844 Lbs. Shirt- , Cotton 8% Lbs. Shirt- ; Cotton 
32s Cop | ings, Common |Middl'g| 32s Cop ings, Common | Midadl’g 
Twist to Finest Ppi'ds Twist to Finest Upi'ds 
d. s. d. s.d d. d o, G s. d. d. 
Oct.— 
18....110 @11%| 95 @97 6.40 |10K%@11%' 91 @93 6.97 
AR. ae 10 @11%|'96 @100 6.47 104%@11%| 91 @93 6.92 
ov.— 
1....}10 @11%| 96 @100 6.45 |10 @11%4' 91 @93 6.79 
8....110 @11%/100 @102 647 110 @1lik| 92 @94 6 81 
15..../10K% @11%/10 0 @10 2 6.77 |10K%@11%!| 92 @94 6.88 
22....:10%@12 |10 1 @10 2 6.77 |104%@11%| 94 @296 6.91 
me 10%@12 {103 @10 5 6.59 |10K% @11%4| 94 @96 6.96 
6....\104@12 |103 @10 5 6.67 |10K%@11K| 94 @96 7.02 
13..../10K% @11%\|102 @104 6.50 |10%@11%| 94 @96 7.08 
20....)/10%@11%|100 @102 6.38 |10%@11%| 94 @96 7.15 
27....|10% @11%|10 0 @10 2 6.41 |10K%@11%' 94 @96 7.20 
7 19/36 19/35 
an.— 
3....110K% @11%| 96 @1n 0 6.44 |10%@11%| 94 @96 7.23 
10..../10 @11%| 95 @da7 6.07 110% @11%| 94 @96 8.18 
17....| 94@11%| 94 @96 6.13 |10%@11%| 94 @96 7.15 
24....110 @11%'94 @96 6.17 '104%@11%| 94 @96 7.08 





Shipping News—As shown on a previous page, the. 


exports of cotton from the United States the past week have 
reached 86,622 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Copenhagen—Jan. 16—Svanhild, 600... .-_ 600 
To Gdynia—Jan. 16—Svanhild, 138._..Jan. 18—Tampa, 879; 
BR TE, Ben odevtedhove Ubédbh oo cenanesnotenceden 1,242 


To Japan—Jan. 16—Amagisan Maru, 3,899_..Jan. 17—Myrtle 


Bank, 2,799_..Jan. 20—Aurora, 5,760_.....-.-.--..---- 12,458 
To Bremen—Jan. 18—American Press, 8,615........---.--.--. 8,615 
To Hamburg—Jan. 18—American Press, 100.........--.--. 100 
Se Geta, Depew Sd odemeononnaene 258 
To Gothenburg—Jan. 1 SE ee 399 
To Puerto Colombia—Jan. 13—Commercial Alabaman, 80.._ 80 
To Liverpool—Jan. 20—Custodian, 5,973_..Jan. 22—Temple 
PU n. U0 asa sabiisdabinns dbibiinlee aadaanboonmoats 10,884 
To Manchester—Jan.20—Custodian, 1,471_..Jan.22—-Temple 
a i Oe i a ian sili, ain eben emma 2,515 
To Antwerp—Jan. 21—Chester Valley, 148...............-. 148 
To Ghent—Jan. 21—Chester Valley, 686..........--..-.-.. 686 
To Havre—Jan. 21—Chester Valley, 2,074............----.. 2,074 
To Dunkirk—Jan. 21—Chester La & SE SE oe 180 
To Rotterdam—Jan. 21—Chester Valley, 623........-..-.-.- 623 
TEXAS CITY—To Ghent—Jan. 21—Chester Valley, 142... _.-. 142 
To Havre—Jan. 21—Chester Valley, 234. .......-.-.....--. 234 
To Rotterdam—Jan. 21—Chester Valley, 275-....-.-.-..--- 275 
LAKE CARLES—To Ghent—Jan. 19—Michigan, 28..........-.- 28 
CORPUS CHRISTI—To Japan—Jan. 17—-Amagisan Maru, 211-- 211 
SAVANNAH—To Bremen—Jan. 17—Kohistan, 2,483.......-.-.. 2,483 
NORFOLK—To rege x) lataeek 18—City of Baltimore, 275... 
Jan. 24—City of Newport News, 78..-......--.....-.-.--- 353 


Chronicle 


ae ae Ghent—Jan. 16—Chester Valley, 482. ..Jan. 23— 


647 


Bales 








Michigan, 150. ~~... 222.22 concn ne cece cece enocnss--e- 632 
To 9 ah 17—Custodian, 5,311...Jan. 18—Temple 
er, PS?) ee ee eee eee oe ’ 
To Manchester—Jan. 17—COustodian, 2,236...Jan. 18— 
OT mL agg eee ay ante aac at 
o agen—Jan. eee, | SE tasehenocubesodqpee 
To avre—Jan. 16—Chester Valley, 2,997...Jan. 23— 
Michigan, 1,913... 2.2... cnc ncc cn co cece ceceesececess 4,910 
To Dunkirk—Jan. 23—Michigan, 467..............-.------ 467 
To eae 16—Chester Valley, 152.............---- 152 
To Rot am—Jan. 16—Chester Vailey, 664.............-- 664 
To Osio—Jan. 16—Tampa, §42..............-..-+--------- 542 
To Gdynia—Jan. 16—Tampa, 1,441.........-------.------ 1,441 
To Gothenburg—Jan. 16—Tampa, 1,231-....-----.--- e2neen 1,231 
o Ja —Jan. 18—Aurora, 1,735... .......<20---------ee 1,735 
NEW ORLEANS—To Ghent—Jan. 15—West Moreland, 1,337-.-- ood 
To Havre—Jan. 15—West Moreland, 4,381...Jan. 21—Gand, “ae 
To Rotterdam—Jan. 15—West Moreland, 900............-.- 900 
To Bremen—Jan. 18—Tripp, 2,000.............-..--------.- 2,000 
To Gdynia—Jan. 18—Stureholm, 956; Tripp, 200......--..-- 1,156 
To Gothenburg—Jan. 18—Stureholm, 250..........-.------ 250 
To Gdynia—Jan. 18—Svanhild, 200.................-.---.- 200 
To Antwerp—Jan. 21—Gand, 38........-..........-------- 3 
To Japan—Jan. 21—Haveland, 2,115...................--.- 2,115 
To Dunkirk—Jan. 21—Gand, 350........--...-----.------ 350 
LOS ANGELES—To Liverpool—Jan. 18—Steel Maker, 150; 
[BG Tita 4 naonnaadoakehnnoehbooed pennenssonaeese 924 
To Manchester—Additional—Pacific Grove, 100.......-.-.-.-- 100 
To Antwerp—Jan. IG Wrcauns. i edusesducsoaensoneud 50 
To Havre—Jan. Mag Tiel nme 8 geal RM. FAT 1,229 
To Dunkirk—Jan. 16—Wyoming, 75.............-..-.---- 75 
To Bremen—Jan. 20—Seattle, 400..........-......--...---- 400 
To Japan—Jan. 18—President Hoover, 1,225...Jan. 17— 
Tricalor, 1_.._..Jan. 21—Golden Sun, 1,400...........-.-..-- 2,626 
86,622 


Cotton Freights—Current rates for cotton from New 
York, as furnished hy Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Siant High Stand- Hoh Stand- 
Denstiy ard ard | Dsstty ara 
Liverpool .30c. .45c. Trieste .60c. .65¢e. (| Piraeus 85e. 100 
Manchester.30c. .45c. Fiume .80c, .45c. (|Salonica .85c. 100 
Antwerp .30c.  .45c. Barcelona ° ° Venice .50e, .65¢ 
Havre .27c. .420. Japan ° . Copenhag’n.42c. .570 
Rotterdam 30c. .45c. Shanghai ° ° Navles 40. .55e 
Genoa 45c. .60c. Bombay 2 50c 65e. |Leghrn  .40¢, .55¢ 
Oslo 46c. .6le. Bremen 30¢ 45¢e. |Gothenb’g .42c .57¢0 
Stockholm .42c. 57e. Hamburg 32c¢ 47c. 
*Rate is open. sz Only small lots. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Jan.3 Jan.10 Jan.17 £=Jan.,24 
I fh aie tena wih oe 54,000 70,000 55,000 52,.0uu0 
I ili cn ctl em ees 616,000 632,000 622,000 930,000 
Of whicn American... ...-- 317,000 331,000 328,0u0 322,000 
| I, oh ttn adiieinoe 42,000 49,000 34,000 28,000 
Of which American........... 3,000 ’ 2,000 2,000 
SE Oe! . C.tindoamsonda 174,000 194,000 211,000 210,600 
Of whicn American........... 112,000 95,000 100,000 98,000 


The tone of the Liverpool market for spots and futures 
each day of the ~~ week and the daily closing prices of 
spot cotton have n as follows: 






































Spot Saturday Monday Tuesday | Wednesday| Thursday Priday 
Market, A fair A fair A fair 
12:15 Moderate | business Quiet. Moderate | business busines 
P. M. demand. doing. demand. doing. doing. 
Mid.Upl'ds 6.15d. 6.08d. 6.13d. 6.18d. 6.19d. 6.17d. 
Futures. Quiet, Quiet but | Quiet, un- | Quiet but | Steady, (Barely st’y 
Market 4 to 5 pts.|istdy., 2 toichanged tojstdy., 4 pts/2 pts. dec.|11 to 14 pts 
opened advance. |4 pts. dec./2 pts. adv.| advance, jto2ptsadv; decline. 
Market, Quiet, Quiet but | Quiet but | Steady, Steady, Steady, 
1 to 3 pts.jistdy., 4 tojstdy., 2 toj6 to 8 pts./4 to 7 pts.|11 to 14 pts 
P. M. advance. ‘8 pts. dec.!4 pts. adv.' advance. | advance. decline. 
Prices of futures at Liverpool for each day are given below: 
Jan. 18 Sat. Mon. Tues. Wed. Thugs. Fri. 
to 
Jan. 24 Close| Noon Close} Noon!Close| Noon; Close} Noon|Close| Noon, Close 
New Contract d. d. d. d. d. d. d. d. d. d, da. 
January (1936)_.| 5.95) 5.88) 5.91/_. ..| 5.93] 5.98) 601] 5.99) 6.08] 5.97) 5.97 
es 5.92] 5.85] 5.88]... ..| 5.91] 5.96] 5.98] 5.97] 6.04] 5.92) 5.92 
a i Da los 5.86] 5.79) 5.82)... ..| 5.85) 5.89) 5.91] 5.90] 5.98] 5.85] 5.85 
SE  datiinttid abentingd 5.78] 5.72) 5.741)... ..| 5.77] 5.82] 5.84] 5.83!) 5.90] 5.78) 5.77 
0 ee 5.591 5.52) 5.53/.. ..| 5.57] 5.62) 5.64] 5.63) 5.70) 5.55) 5.56 
| Felis Rss ant Giliece cal Odiiise asl fillies’ oak Bellies bol. Oe 
January (1937)..]| 5.56/.. ..| 5.49/_. ..| 5.53]/.. -.| 5.60]... ..] 5.66]... ..]| 5.62 
PU Riivdwudues Bia wat Etice oot Bon oul ies 06t Oalee nel eee 
RY Dias aot Gis oot. Gina eat Gallas sal. eee o6 Eee 
p SEER SR §.621.. ..]| §.45].. ..| 5.40]... -./] 5.561.. ..| 5.61]... ..] 5.47 
0 yee §.48!.. ..! §.40°.. ..' §.44°.. ..' 6.61°.. ..' 6.561... ..! §.42 









































BREADSTUFFS 
Friday Night, Jan. 24 1936 


Flour—No real change appeared in the flour situation. 
Trading remained very quiet, there being no signs of a 
pick-up in demand. Impounded tax refunds are having a 
more or less disturbing effect, and signs would seem to indi- 
cate that it will be a long time before this situation is clari- 
fied. Flour quotations are unchanged, family brands hold- 
ing at $8.15 to $8.30 for carlots. 


Wheat—On the 18th inst. prices closed unchanged to 
4c. higher. The market ruled firm, though very quiet. 
Legislative uncertainties and indications that it will be some 
little time before the government is able to put through a 
definite plan with reference to crop control are factors 
not helping sentiment much, and are apparently responsible 
in a large measure for the general feeling of apathy in evidence 
in many commodity markets. There was nothing striking 
in the foreign news. On the 20th inst. prices closed un- 
changed to % cent lower, with trading the dullest so far 
this year. Liverpoool closed with net losses of % cent. 
There appears to be a general feeling of apathy on the part 
of the trade here in view of the lack of anything striking in 
the way of news from abroad, and the general uncertainty 
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resulting from the recent Supreme Court decisions. Local 
shippers continue to sell wheat to outside mills, Monday’s 
sales totaling nearly 50,000 bushels. Domestic flour demand 
is still disappointing. On the 21st inst. prices closed ce. 
lower. Trading was extremely dull, with the volume of 
transactions near the record low. Contributary causes of 
this extreme dullness were the closing of the Liverpool 
and Winnipeg markets out of respect to the deceased English 
King and the utter absence of anything stimulating in the 
news from other parts of the world. Other influences were 
the uncertainty and confusion obviously prevailing in 
government circles in the attempt to meet the situation 
created by recent Supreme Court decisions and the order to 
release funds in escrow. At no time did the Chicago grain 
market show a semblance of activity. Unfavorable crop 
reports concerning the new winter wheat crop, appeared to 
be ignored as a market influence. On the 22d inst. prices 
closed 3% to 34 cent higher. The firmness of prices not- 
withstanding the light volume of trade, was ascribed to the 
threat of wheat damage as a result of the severely cold 
weather in the West and Northwest. This influenced some 
short covering, but aside from this demand there was no new 
outside buying and speculative interest appeared to be 
dormant. The uncertainty concerning developments at 
Washington, the absence of an appreciable demand from 
flour interests and no news of a particularly stimulating 
character from abroad were factors apparently responsible 
for the feeling of apathy in grain circles. 

On the 23rd inst. prices closed % to %c. up. The market 
continued in its dull, listless state, with fluctuations ex- 
tremely narrow. The trade appears to be awaiting further 
developments. It was thought the prevailing sub-zero 
weather would cause some damage to the crops, but nothing 
in the news indicated this. There was nothing in the foreign 
news of a stimulating character outside of the report that 
Japan had re-entered the world wheat market as a buyer, 
which, of course, indicates further competition for available 
world supplies. 

To-day prices closed unchanged to 4c. down. There have 
been so many disturbing factors and uncertainties hanging 
over the commodity markets of late that traders are still 
indisposed to commit themselves, and the same quiet easing 
tendency prevailed in wheat to-day. Predictions were heard 
that big crops of spring, should they follow an abundant 
crop of winter wheat, would lift the 1936 production on this 
continent to a total volume of approximately 1,200,000,000 
bushels. Open interest in wheat was 110,119,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MO. BPR a 6 ccccccddpecccccssas 117% 117 117% 117% 117% 117% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DI i 2)6 a afe ds cihbbmnetin Gh eee 100% 100% 100 £100% 101 100 % 
DEE shaahnehos ReCanedcce etensod 88% 884% 838% 89 893, 89 
NS ie a lid ong ee hel 87% 87% 87% 87% 87K 87% 
Season's High and When Made |; Season's Low and When Made 
September ....102 Apr. 16 1934!September _... 78% July 61935 
December - . - - - 97 July 31 1935! December-_--.-.-. July 6 1935 
penetra dint 8) Aug. 1 1935) May ......... 88% Aug. 19 1935 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
tt ninieann deh ib Ooi eneeews SS lo SS SS 87% 
} ander enenheenen net 89 884 Closed 88% 838% 88% 
amid dd bbneuse SS 874 8744 87% 87% 


Corn—On the 18th inst. prices closed 14 to % cent higher. 
A large local operator was reported to be a substantial buyer. 
However, as the market showed a tendency to advance, 
offerings became freer. Offerings from the country were 
still relatively light. Clearing and colder weather was 
predicted, which of course would have a beneficial effect in 
aiding the quality of corn still on the farms. On the 20th 
inst. prices closed % to 34 cent lower. Sport corn was 
steady and '% cent higher, but this had no appreciable effect 
on the market for futures. Neither did the falling off of 
receipts at primary markets nor the reports of colder weather 
have any influence on prices. The grain markets appear 
decidedly sluggish. On the 2lst inst. prices closed 4 
lower. In spite of falling off of receipts from the country 
due to heavy weather, demand for spot corn continued in- 
different. ‘Trading extremely light, with fluctuations nar- 
row. On the 22d inst. prices closed 4% to up. Receipts 
from the interior are expected to fall off as a result of the 
prevailing cold wave. This together with a firm spot mar- 
ket encouraged some buying of futures. This demand was 
of short duration, however. 

On the 23rd inst. prices closed unchanged to 4c. lower. 
An advance of 1c. in spot corn had little or no effect on 
the market for futures. The strength in spots was due to 
unusually low receipts and a good demand for spot corn. 
This, of course, is regarded as very temporary, for as soon 
as the severe weather eases up nearby arrivals will very 
likely be on a large seale. To-day prices closed «ce. off to 
4c. up. There was nothing in the news on corn of interest, 
and this commodity seems to be in the doldrums the same 
as the other grains. Open interest in corn was 23,043,000 
bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


at. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow. .......----------- 84 834% 82% 83% 83% 83% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat Mon. | Tues. Wed. Thurs. Fri, 


eee eer 60% 60% 60 60% 60% 60% 
POET on ccdeuwenciweosesseseenese 60% 60% 60% 60% 60% 60% 
September - ...-.---------------- 60% 60% 60% 60% 60% 60% 
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prevailing as to government action in the many complexities 





Jan. 25 1936 


Season's High and When Made Season's Low and When Made 
September .... 84% Jan. 5 1935|September .... 67% Mar. 25 1935 
December... .. 65 June 6 1935] December. ...-. 60% June 1 1935 
BE andetcéas 68% July 29 1935| May --.-.-.-.-.--. 56 Aug. 13 1935 


Oats—On the 18th inst. prices closed 4 to % higher. 
The demand for spot oats is reported as having improved, 
shippers apparently being attracted by the prevailing low 
prices. On the 20th inst. prices closed 4 to % cent off, 
with virtually nothing to report in the way of news or trading. 

On the 2Ist inst. prices closed unchanged to 4 
higher. Trading light and without special feature. On the 
22d inst. prices closed 44 to 3% cents higher. There was 
nothing of particular interest in the trading or in the news 
affecting this particular grain. 

On the 23rd inst. prices closed unchanged to we. lower. 
Trading was very inactive, and news without interest. To- 
day prices closed %e. up. The market was inactive and 
news devoid of interest. 

DAILY CLOSING PRICES | OF OATS IN NEW YORK 




















t. on. Tues. Wed. Thurs. Fri. 
i Oe a aaa at cenit 42% 43% 43% 438% 43% 43% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
M SB ee, TUR ORs Bats 285 
ls ng atk tn whociebniin cubes 
Sin ecauns ebaccesctgabebeedineca 27% 27 27% «628 27% 28 
ans s aocdpemheweusonne 27% 27 27% 27% 27% 27% 
Season's High and When Made Season's Low and When Mad 
September .... 44 Jan. 7 1935|September .... 31% June 13 1935 
December... .. 35 June 4 1935) December... .. 33 June 13 1935 
Dl ihaontha 37 Aug. 1 1935! May  .......-. 29% Aug. 17 1935 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Did dina eeondensstebadbaaeeen 32% 32% Closed 32% 32% 32% 
RE RR aE a eS Re 32% 32% 32% 32% 32% 


Rye—On the 18th inst. prices closed 34 to % up, with a 
much improved demand in evidence for spot rye. On the 
20th inst. prices closed 14 to 4 cents lower, apparently in sym- 
pathy with the other grains. Trading very light. On the 21st 
inst. prices closed 14 cent higher to 144 cent lower. Tradin 
light and fluctuations narrow. On the 22d inst. prices close 
unchanged to % cent higher. Trading very inactive and no 
news of interest. 

On the 23rd inst. prices closed %4 to Mec. lower. There 
was nothing in the news to explain the easing tendency of 
rye outside of a very soft market on slight pressure. The 
market for this grain continues comparatively quiet. To-day 
prices closed 4c. down to 4c. up, with the market very 
quiet. 

DAILY CLOSING PRICES OF. RYE FUTURES IN CHICAGO 

a 








. Mon. Tues. Wed. Thurs. Fri. 
Dl « nct'abnb eases ddddedete 554% 54% 54% 55% 55% 55% 
SII. i nck tele ts vinthied ware aleenibainabese 55 54% 54% 54% 53% 53% 
RS a cases cn ie ini aiid 55 54% 54% 54% 54 53% 
Season's High and When Made Season's Low and When Maae 
September .... 76 Jan. 5 1935|September .... 45 June 13 1935 
December... . 53 June 3 1935} December..... 48 June 13 1935 
ST éneanancd 52 Aug i 1036|May ......... 46 Aug. 19 1935 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dl. .cdéunemetweastttdindnneaund 45% 45% Closed 45% 45% 45% 
Sila.» stibandiaaeanbanebdimmumnens 465, 46% 46% 46 46 1¢ 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Dl ccnctand: wane cakoedeunee 43% 43% 43% 43% 438% 43% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Bp cacnh needsueegocosteeunt 38 37% Closed 38 37% 37% 
TE ce sncnsdcududsooccenicoode 38% 38% 38% 38% 38% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 
No, 2 red, c.i.f., domestic. _.117 % Ns 43% 
Manitoba No. 1, f.0.b. N.Y. 9634} Rye, No. 2, f.0.b. bond N. Y_. 64% 
Barley, New York— 

Corn, New York— 47% libs. malting... ...- 54 
No. 2 yellow, all rail........ 8334! Chicago, cash............. 54- 
FLOUR 
Spring pats.,high protein $7.00@7 .30| Rye flour patents. ______ $4 00@4.20 
Spring patents......-... 6.65@6.95 | Seminola, bbl., Nos. 1-3. 7.00@7 80 

Clears, first spring... 6.00@6.30| Oats, good... 2. 

Soft winter straights._.._. 4.90@5.20| Corn flour.......... 2. 2.05 

Hard winter straights... 6.20@6.50; Barley goods— 

Hard winter patents.... 6.40@6.70| Coarse_...........-- 2.85 
5.50@5 89 Fancy pearl,Nos.2,4&7 4.00@4.75 


Hard winter clears --.--.. 

For other tables usually given here see page 573. 

The visible supply of grain, comprising the stocks in 
eranary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 18, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
Boston. _._._.._______-_- 4,000 97,000 ee = 
New York......-.-.----- 127,000 236,000 389,000 15,000 20,000 
Re csccosons  wsaseae ‘cbneee ee 8 =—#s al 

P hiladelphia........-.- 747,000 62,000 41,000 165,000 2,000 
Baltimore __ .....------ 1,176,000 73,000 32,000 72,000 ~—s ee 
New Orleans.....-.--.-.- 29,000 65,000 48,000 1,000 1,000 
Galveston.___.._____-- 470,000 :  whewee . pactimtad™ «fo 
Fort Worth......----- 2,033,000 119,000 444,000 5,000 13,000 
Wichita__._._.._.------ 1,096,000 55,000 ee © ieee Be 
Hutchinson. ..........- MS Re Os a et ee es ee 
St. Joseph__.....-.---- 1,114,000 223,000 833,000 14,000 91,000 
Kansas City.......-.-- 11,299,000 442,000 2,233,000 182,000 187,000 
I 4,335,000 864,000 4,792,000 67,000 1,026,000 
IS 341,000 384,000 42,000 10,000 24,000 
on iat 1,976,000 364,000 719,000 149,000 128,000 
Indianapolis. .........- 1,632,000 555,000 eee” °° ee 
Peoria... .-..--.-.------ 1,000 32,000 Se: OE 
Chicago............--- 7,828,000 2,058,000 5,521,000 2,205,000 419,000 
- | (iiinoneseouse SR a 232,000 62,000 47,000 
DEE, » esccecuse 1,009,000 55,000 561,000 73,000 1,796,000 
- eee. .cescecee - -unee' ee 0 RR Sr RS 
Minneapolis. .-......-- 13,460,000 158,000 12,858,000 2,638,000 6,726,000 
 - aa 4,931,000 63,000 7,873,000 1,246,000 2,073,000 
| (a 135,000 4,000 9, 5, 68,000 
eee 6,740,000 473,000 1,786,000 1,123,000 1,572,000 
- See... wessods 3,947,000 }#£=...... aes 52,000 
Total Jan. 18 1936... 66,604,000 6,433,000 40,858,000 8,532,000 15,545,000 
Total Jan. 11 1936__..- 67,975,000 6,235,000 40,784,000 8,678,000 15,523,000 
Total Jan. 19 1935... 75,305,000 36,116,000 21,239,000 11,523,000 13,403,000 














Volume 142 


Note—Bonded grain not included above: Oats, New York, 123,000 bushels; Buf- 
falo, 73,000; total, 196,000 bushels, against none in 1935. Barley, Duluth, 21,000 
bushels; total, 21,000 bushels, against 1,636,000 bushels in 1935. Wheat, New York, 
2,831,000 bushels; N. Y. afloat, 287,000; Philadelphia, 735,000; Baltimore, 452,000; 
Buffalo, 8,571,000; Buffalo afloat, 9,515,000; Duluth, 842,000; Erie, 1,906,000; 
Boston, 1,012,000; Chicago, 132,000; Chicago afloat, 115,000; Albany, 4,715,000; 
total, 31,113,000 bushels, against 22,188,000 bushels in 1935. 


Wheat Corn Rye 
Bushels Bushels 
8,713,000 108,000 
Ft. William & Pt. Arthur 38,539,000 3,062,000 
Other Canadian & other 
water points 75,135,000 375,000 


Total Jan. 18 1936_-..122,387,000 
Total Jan. 11 1936 124,246,000 
Total Jan. 19 1935 119,340,000 


Summary— 


Barley 
Bushels 
644,000 
2,422,000 


788,000 


Canadian— 








6,433,000 40,858,000 8,532,000 
122,387 ,000 5,769,000 3,545,000 


Total Jan. 18 1936_..188,991,000 6,433,000 46,627,000 12,077,000 19,399,000 
Total Jan. 11 1936 192,221,000 6,235,000 46,606,000 12,134,000 19,448,000 
Total Jan. 19 1935 194,645,000 36,116,000 28,087,000 14,738,000 19,519,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Jan. 17, and since July 1 1935 and July 2 1934, are 
shown in the following: 








W heat Corn 





Since 
July 2 
1935 1934 


Bushels | Bushels 
1 


,000 17,000 
5,303,000 12,825,000 
176,580,000 125,559,000 


Since 
July 2 


| Week | _ Since 
Erports— | Jan.17 | July 1 
| 1936 1935 =| 1934 


| Bushels | Bushels | Bushels | 

North Amer.) 3,794,000 87,008,000 98,064,000) 

Black Sea. - - 88,000 32,202,000 4,296,000 

Argentina...' 645,000 53,177,000 99,292, 

Australia ...) 2,283,000 50,339,000 58,252,000 
| 256,000 328,000 #£-..-- “| 

737,000 19,625,000 23,632,000 485,000, 30,422,000 25,828,000 


7,547,000 242,607 ,000 283,864,000 8,205,000 212,306,000 164,229,000 


Weather Report for the Week Ended Jan. 22—The 

eneral summary of the weather bulletin issued by the 
Departrernt of Agriculture, indicating the influence of the 
weather for the week ended Jan. 22, follows: 


The outstanding feature of the week’s weather was the stormy condition 
that prevailed in the Eastern States. Two severe storms, passing practi- 
cally over the same path, moved from west Gulf sections northeastward 
over the Atlantic area to the Canadian Maritime Provinces. The first of 
the storms was central over eastern Texas on the morning of the 14th and 

to the north Atlantic coast by the morning of the 16th. The second 
was central over the lower Rio Grande Valley on the morning of the 18th 
and moved thence to western North Carolina and eastern Tennessee duri 
the following 24 hours and to the Canadian Provinces by the morning of 
the 20th. he latter, especially, was attended by heavy rains and severe 
local storms in the east Gulf area, excessive rains in many south Atlantic 
sections, and heavy snows in north Atlantic districts. . 

Temperatures persisted low during the entire week in the Northwest, 
but remained relatively mild in the South and East until after the passing 
of the sscond storm, when an extensive high-pressure area moved south- 
eastward, attended by much colder weather, with freezing temperatures 
reaching the south Atlantic coast, northern Florida, and Gulf coast districts. 
Chart I shows that freezing temperatures covered the entire United States, 
except parts of Florida and the Pacific districts. 

Subzero weather was experienced in the Appalachian Mountains as far 
south as parts of West Virginia, and farther west to the northern portions 
of Illinois, Missouri, and Kansas. First-order stations in the northern 
plains reported from 20 degrees to 28 degrees below zero, the latter occurring 
at Williston and Devils Lake, N. Dak.; in some north-central States many 
sub-stations had minima of 25 degrees to 30 degrees below zero. Farther 
north ia southern Canada several stations reported 42 degrees below zero, 
while Doucet in eastern Canada had an extreme low of 46 degrees below zero. 

Chart I shows that the temperature for the week, as a whole, averaged 
below normal generally east of the Rocky Mountains, except along the 
Atlantic coast and in the Southeast. The greatest deficiencies occurred 
from the upper Mississippi Valley westward to the Rocky Mountains, 
where the minus departures from normal ranged from 6 degrees to as much 
as 19 degrees. On the other hand, a little farther west, in the northern 
Great Basin, an abnormally warm week was experienced, the temperature 
averaging as much as 8 degrees above normal at some stations. In fact, 
the week was mild to abnormally warm everywhere west of the Rocky 
Mountains. 7 

Data in the table on page 4 show that precipitation during the week was 
heavy in the Soutneastern States and the middle and north Atlantic areas, 
where most stations reported from 2 to as many as 4 inches. Moderate 
amounts occurred in the Onio and upper Mississippi Valleys, the Lake 
region, and parts of the lower Missouri Valley. Kain or snow was again 
substantial in the Pacific Northwest, including western Montana, Idaho, 
northern Utah, and northern Nevada. There was very little precipita- 
tion in the Southwest, with a number of stations along the southwestern 
border from southern Texas to California reporting no appreciable amount 
during the week. 

Substatntial snowfall rather generally from the northern half of the 
Great Plains westward to the Cascades was decidedly beneficial to this 
entire area as much-needed moisture will be supplied to the soil when the 
snow melts. In the northern Great Plains and the upper Mississippi 
Valley as far south as northern Missouri and southern Nebraska the snow 
cover is substantial to heavy, especially in lowa. However, in the southern 
States of the western half of the country precipitation and snow storage 
continue mostly light, with moisture needed in a good many places. The 
persistently dry area from western Nebraska and eastern Colorado south- 
ward continues deficient in precipitation, with rather severe duststorms 
again reported from southeastern Colorado. 

The first half of the week was moistly favorable for seasonal operations 
on farms in the Southern States, but extensive rain and cold weather the 
latter part effectively stopped outside activities. Some damage occurred 
by flooding of lowlands in the south Atlantic and east Gulf sections with a 
number of rivers in flood stage; the lower Chattahoochee in Georgia is in 
the hizhest stage in six years. In west Gulf sections conditions were more 
favorable for seasonal farm work, but generally over the northern half of 
the countey activities are at a standstill because of heavy snows and cold 
weather. 

The cold wave the latter part of the week modified considerably before 
reaching southern trucking districts; scattered damage is reported, but 
harm from the low temperatures appears not to be extensive, though it is 
too early to determine in detail the results of the cold weather. In Florida 
potato planting in the Hastings district been nearly completed and 
truck shipments are increasing, while there has been some planting of 
spring crops. 

Small Grains—Winter grains are protected by a more or less adequate 
enow cover from the northern Ohio Valley, northern Missouri, and north- 
srn Kansas northward. To the south of this area moisture conditions are 
largely satisfactory, but cold weather has delayed progress. In the Ohio 
Valley condition of winter wheat is still good in most localities, while in 
Missouri it is fair to good. Conditions favored wheat in eastern Kansas 
where the soil moisture is generally adequate, but were unfavorable in the 
western half. In most of Oklahoma and Texas progress and condition of 
winter grains were fair to good, although it is too dry in the west-central 
part of the latter State. 

In most of the Northwest, especially in Mountana, the snow cover is 
satisfactory, but in eastern Colorado there is little or no snow, with mois- 
ture badly needed; a damaging duststorm was reported in the southeast 
on the 15th. Further rains and snows were helpful in the Pacific North- 
west, while the soil is reported wet in many parts of the Southeast. The 


July 1 


| 
| 
| 
| 


Since | 








Oth. countr’s 
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moisture situation over the northwestern portion of the country, from the 
Pacific coast to and including Rocky Mountain districts, has markedly 
improved since the first of the year, while there is now a generous snow 
— wae Bo of the Spring Wehat Belt which will supply needed moisture 
when me : 





THE DRY GOODS TRADE 


New York, Friday Night, Jan. 24 1936 


During the early part of the week, retail business continued 
to make a favorable showing. Later, however, owing to 
severe snow storms in large sections of the country which 
were followed by intense cold, the attendance in stores 
diminished considerably and the sales volume was adversely 
affected. Reports from the agricultural districts where 
previously the invalidation of the Agricultural Adjustment 
Act had resulted in somewhat gloomy foreboding struck 
a little more hopeful note, obviously influenced by 
the efforts of the Washington administration to enact a 
substitute measure for the outlawed Act. Sales of department 
stores in the metropolitan district, during the first half of 
January, according to figures issued by the Federal Reserve 
Bank of New York, showed a gain of 10.7% over 1935, with 
stores in New York and Brooklyn recording an increase of 
9.9% while establishments in Northern New Jersey gained 
15.6%. In appraising this showing, it should be borne in 
mind, however, that sales during the corresponding 1935 
aan were drastically affected by severe weather con- 

itions. 

Trading in the wholesale dry goods markets continued 
to feel the effects of the confusion caused by the elimination 
of the processing taxes. Although numerous price readjust- 
ments were announced, there persisted an attitude of caution 
on the part of buyers. During the latter part of the week, 
buying activities of wholesalers as well as retail merchants 
broadened, with the latters’ annual conventoin bringin 
numerous buyers into the markets, and with renew 
inflation rumors proving a further stimulus, particuparly 
in view of the fact that inventories are generally in a depleted 
condition. Business in silk goods turned quiet, with the 
reaction in raw silk prices and the uncertainty over the 
labor troubles in the dress industry causing some caution 
among buyers. Spring novelty weaves moved in moderate 
volume at steady quotations. Trading in rayon yarns 
continued dull although shipments were repor:ed to hold 
up well. A revival in new buying on the part of the weavers 
is not anticipated until the pending labor differences in the 
New York dress trades have been cleared away. 


Domestic Cotton Goods—Trading in print cloths failed 
to show the improvement expected to materialize following 
the downward adjustment of prices, in consequence of the 
elimination of the processing tax. After a moderate spurt in 
buying during part of the preceding week, business dwindled 
sharply, and buyers did little more than cover urgent 
immediate requirements. The continued caution on the 
part of users was viewed as being due to the slow progress in 
settling tax refunds on shipments made prior to the AAA 
decision and in part also to the confused state of affairs 
in the finished goods market where numerous price adjust- 
ments are still under way. Once these various obstacles are 
definitely cleared away, little doubt is held that buying 
activities will broaden substantially since seasonal needs 
have been backing up in all divisions for some time. Trading 
in fine goods was rather spotty. Following the adjustment 
of quotations by a number of mills, a moderately good amount 
of business was released, but later in the week, the continued 
unsettlement in the price structure caused buyers to resume 
their cautious attitude. Fairly good interest prevailed for 
pigmented weave taffetas and other novelties. Closing 
prices in print cloths were as follows: 39-inch 80’s, 75<ce.; 
39-inch 72-76’s, 734 to 714¢.; 39-inch 68-72’s, 6%c.; 38%- 
inch 64-60’s, 5 9-16c.; 38'4-inpch 60-48’s, 454 to 434e. 

Woolen Goods—Trading in men’s wear fabrics broadened 
materially, with prices showing a stiffening trend, in line 
with the firmness of raw wool markets and the sold-up 
condition of most mills. Fair-sized orders on topcoatings 
and overcoatings were placed by clothing manufacturers, 
and new fall lines on suitings scheduled to be opened within 
the next few weeks are expected to show substantial advances 
over the previous season. Reports from retail clothing 
centers were fairly satisfactory although heavy snow storms 
and the severe cold cut down the attendance in stores. 
Business in women’s goods continued fairly active, with 
mannish type materials and sport woolens commanding 
chief attention, and with activity in the winter resort-wear 
trade continuing to prove the broadest in years. Some 
hesitation was again caused by the threatening labor troubles 
in the local dress industry. 


Foreign Dry Goods—tTrading in linens showed a sub- 
stantial improvement with prices strengthening in line with 
the firmness displayed by the foreign primary markets. 
Many importers are reported to be well sold ahead, and 
nearby deliveries on dress goods and suitings are said to be 
difficult to obtain. Business in household linens also broad- 
ened perceptibly, with particular interest shown in damask 
table cloths. Trading in burlap continued very light. Little 
was done on shipments but moderate inquiry developed 
for spot goods. Lower Calcutta cables were offset by hugher 
sterling rates. Domestically lightweights were quoted at 
4.10c., heavies at 5.50e. 
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RECONSTRUCTION FINANCE CORPORATION 


Statement of Award of Bonds Taken Over from PWA Hold- 
ings—The following is the text of an official announcement 
by Jesse H. Jones, Chairman of the above Corporation, 
released on Jan. 17, which supplements the tentative reports 
of sale, given in V. 142, p. 487: 


Thirty-eight issues of bonds parchesed by the Reconstruction Finance 
Corporation from Public Works Administration and offered by the Corpora- 
tion at public sale Jan. 16 have been awarded to the highest bidders. The 
face amount of the bonds sold was $4,472,800 and the sale price $4,657, 
813. bak net premium of $185,013 39, representing an average price of 
over é 
In addition, ten issues of State of Georgia ngewe department refundi 
certificates, having face amount of $573,871.92 were sold for $482,224.5 
which, since the certificates do not bear interest, is the equivalent of 99 %. 
The bonds, the successful bidders and the prices paid were: 
$180,000.00 City of Phoenix, Maricopa County, Ariz., 4% water system 
extension bonds, Stranahan, Harris & Co., 'Inc., Toledo, Ohio, 
and associates, $1,042.10 per $1,000 
227 .000.00 we of Phoenix, ‘Maricopa Secale 
bonds, Stranahan, Harris & Co., — - gp wt Re 
associates, $1,021.10 per $1,000 
51,000.00 City of Oxnard, Ventura , Calif., 4% sewer bonds, 
Banks, Huntley & Co., Los Angeles, Calif., $1,091.82 per 


$1, 
91,000.00 County, Sanitation District No. 1 of Los Angeles County, 
- 4% bonds, series No. 1, John Nuveen & Co., Chicago, 
, $981 per $1, 000. 
192,000.00 Cig of Aurora, "a" 4% water revenue bonds, nen. 
rris & Co., In . Toledo, Ohio, $1,065.50 per $1,000 
18,000.00 City hid Pinckne neyville, Pe Perry County, Ill., 4% water revenue 
bonds, ickett & » ERB Chicago, Ill., $981 per 


$1 — 
51,000.00 City of Savanna, Ill., 4% water revenue bonds, Lewis, Pickett 

& Co., Inc., Chicago, Ill., $1,008.40 per $1,000 
89,000.00 Kentucky State Board of Education Bion as the Board of 
Control for Kentucky State Industrial College, 4% dormitory 
tte ine bonds, Stein Bros. & Boyce, Baltimore, Md., and 

$985.50 be $1, 000. 
149,000.00 rey “er Caddo, 4% serial excess revenue teed 
yuorevemens bonds of 1934, Weil & Co., Inc., New Orleans, 
, $1,013.17 per $10 000. 
460,000.00 Clty of Shreveport, 4% general purgvemens bonds of 
1934 First National 4 Shreveport, , $1,025 per $1,000. 
24,800.00 Town Commissioners of Centreville he Queen Anne s 
ounty Md., 4% sewer bonds, 1934, The Centreville National 
Bank of Maryland, Centreville, Md., per 
57,000.00 Mayor and Councilmen of Frostburg, Allegany County, Md., 
4% water improvement Ow Y. E. Booker & Co., Washing- 
, $1,005 per § $1,00 

104,000.00 ity 7 png - yen serial sewage disposal bonds, 
Stranahan, Harris & Co. .. Inc., Toledo, Ohio, $1,002.85 per 


$1,000. 

25,000.00 Village | Appleton, Swift County, Minn., 4% sewage treat- 
oy and d te Dian sane. Piper, Jaffray, & Hopwood, 

inneapolis, 88 per $1,000. 

15,000.00 Village of Ashby, ‘Grane County, Minn., 4% water works 
bon The First National Bank, St. Paul, Minn., and asso- 
ciate, $1,039.53 per $1,000. 

20,000.00 School District of Pattonville, St. Louis County, Mo., 4% 
a Mississippi Valley Trust ‘Co., St. Louis, Mo., $1,003.70 


er $1,000. 
22,500.00 School District of St. Mary, Ste. Genevieve County, Mo., 
4% School wey of St. Mary ponds. Foster Petroleum Corp., 
esterly, R , $1,001.70 per $1,000 
26,500.00 Stanberry School District No. 53, Gentry County, Mo., 4% 
school district bonds, City National Bank & Trust Co., ansas 
City, Mo., $1,010. 30 per $1,000. 
222,000.00 Town of Kearny, County of Hudson, N. J., 4% school bonds 
of 1935, Lobdell & Co.., New York, N. » fl “ir 029.13 per $1,000. 
46,000.00 The Board of Education of the Township of Teaneck, Bergen 
County, N. J., 4% school district bonds, Graham, Parsons & 
Co., New York, N. Y., and associates, $1,033.90 per $1,000. 
90,000.00 Central School’ District No. 9 of the towns of Chester and 
Horicon, en, gn wd and Minerva and Schroon, Essex 
County, N. school ogre oonds, Bancamerica-Blair 
erpereton, N X von . and associate, $1,022.50 per 


$1,000. 
57,000.00 Village of East Rochester, Monroe snamty, , 4% water 
pon _Bancamerica-Blair Corporation, New ek, Ms ae 
34,000.00 Twn of hE N. Y., 4% road bonds of 1934, the 
Southern Ohio Savings Bank & Trust Co., Cincinnati, Ohio, 
$1,058 per $1,000. 
90,000.00 Central Schoo! District No. 1 of the "orm of Hunter, Jewett 
and Lexington, County of “om, N. a? a building 
oe Charles H. Drew & Co , New coe , $1,041.60 


r$l 000. 

122, 000" Central School District No. 1 of the towns of Keene and Jay, 
County of Essex, New York, 4% school building bonds, 
Bancamerica- Blair Corp., New York, N. Y., and Associate, 
$1,025, per $1,000 

210,000.00 Central School District No. 2 of the Town of North Elba, 
Essex County, ~' ¥., 4% school bonds, Phelps, Fenn & Co., 
New xork, N. $1,044.49 per $1,000 
200,000.00 Central School Disesiet No. 1 of the Town of Schroon, Essex 
County, N. Y.,4% acnoe building bonds, Phelps, Febb & Co., 
New York, N. Y., $1,033.26 per $1, 000. 
400,000 she City of Yonkers, N. Y. ., 4% assessment bonds, Phelps, Fenn 
Co., New York, N. Y., $1,044.50 per $1,000. 
29,000.00 Village of Tippecanoe, Miami County, Ohio, 4% First mortgage 
wee works revenue peas. Ryan, Sutherland & Co., Toledo, 
$1,013.70 per $1,000 
105,000.00 The City of Cushing, Payne County, Okla., 4% electric 
and transmission equipment bonds of 1934, - Brown 
mer Co., Wichita, Kansas, $981.40 * 
202,000.00 Consolidated School District No. penton ‘County, Ore. 
Joint School District No. 9-A, Benton and Linn Counties), 
% school building Sw Dean Witter & Co., New York, 
N. Y., $1,056.97 per $1,000 
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$26,500.00 City of Yankton, 8S. Dak., 4% water works and sewerage im” 
oxen ane bonds, Allison-Williams Co., Minneapolis, Minn., 


000. 
6,500.00 Cie as ant S. Dak., 4% street improvement bonds, 
Allison- Williams Co., Minneapolis, a. $1,042.60 per $1 ,000 
8,000.00 City of Yankton, So. Dak., 4% T hird Street improvement 
yy Allison-Williams Co., Sasnnaiin, Minn., $1,042.60 


,000. 
68,000.00 Gite « of Yankton, 8. Dak., 4% city hall bonds, Piper, Jaffray 
opwood, Minneapolis, Minn.. 1 .046.08 per $1 000. 
9,000 H ardwick Town School Dist., % general obligation bonds, 
the Southern Ohio Savings Bank vk Trus: Co., Cincinnati, Obio, 


$1,029 per $1, 
45,000.00 Village Of Hardwick Vt., 4% sewer and water bonds, Stone & 
Webster and Blodget, ‘Ine. .. Boston, Mass., $1, 028.07 per 


$1, 
700,000.00 Arlington Cor Count ney & ao Gon” sewer bonds, Phelps, Fenn & Co., 


099 per $1,000. 
573,871.92 State of he ety the ighway Department of the State of 
Georgia, non- eterest bearing State of Georgia Highway De- 
—— refunding certificates, $1 0cO Co. of Georgia, Atlanta, 
a. and associates, $810.30 Since the certificates 


are non-interest bearing tite bid te is the equivalent of 99%. 


_ — 








News Items 


Asheville and Buncombe County, N. C.—Agreement 
Reached on Bond Refunding Proposal—An announcement was 
sent out on Jan. 21 to the depositors by the protective com- 
mittee for the holders of the bonds of the above city and 
county, stating that an agreement has been reached with the 
local officials on the salient features of a bond refunding 
agreement. It is stated that the plan provides for general 
refunding bonds bearing interest rates ranging from 1% 
during 1936-1939, to 4% in 1966-1976. It is also set out 
that the interest on refunding water bonds would rise from 
2% in 1936-1940, to 4% in 1966-1976. 


Connecticut—VFinancial Statistics Compiled on Munici- 
palities—Roy T. H. Barnes & Co. of Hartfor d has prepared 
a booklet setting out financial statistics for cities and towns 
of the State. Among the statistics shown for the various 
municipalities are figures on total bonded debt, debt ratio, 
perfected grand list, tax rates for 1934 and 1935, current 
levy, and percentages of 1933-34 collections, population, 
&e.° This booklet should prove to be a handy reference 
= for dealers and investors in Connecticut municipal 
onds. 


Florida— Dismissal of Suit Against Chain Store Law Is 
Denied—The State Supreme Court on Jan. 17 refused to 
dismiss a suit attacking the chain store tax law on the ground 
that it was enacted after the 60-day period of the 1935 Legis- 
lature had expired, according to an Associated Press dis- 
patch from Tallahassee. After hearing long arguments on 
the case, the court denied a motion to quash a preliminary 
writ issued earlier directing the Secretary of the Senate and 
the Chief Clerk of the House to correct legislative journals 
or show reason for not doing so. 

So far as the records show, the legislative session ended 
May 31, the 60th day of the session. Actually, adjourn- 
ment was not until the early hours of June 2. 


Indiana—Special Legislative Session Delayed—The oe 
of a special session of the State Legislature has been delaye 
by Gov. Paul V. MeNutt, according to press advices from 
Indianapolis on Jan. 21. Normally the Legislature will not 
meet in regular biennial session until January 1937, but it is 
said that the Governor is convinced a special session will be 
necessary if Indiana is to obtain any benefits from Federal 
social security program. It is stated that Governor McNutt 
now is awaiting United States Supreme Court action on social 
security, or at least an actual appropriation by Congress. 


Maryland—Special Legislative Session Delayed Until 
March—Governor Nice has announced that a special session 
of the Legislature will be called for the first week in March, 
instead of February, as was originally planned, to enact a 
revenue program for financing old-age pensions and relief 
activities of the State after March 31, when the pre.ent 1% 
gross receipts and automobile titling levies expire, according 
to Baltimore dispatches. 


Minnesota—Legislature Approves Old-Age Pension Bill— 
The State Senate in special session on Jan. 23 passed an 
old-age pension bill to provide $30 a month to needy persons 
65 years of age or over, according to an Assocjated Press 
dispatch from St. Paul. ‘It is said that the House as ereencty 
passed the measure, which is to become effective on March 1 
if it is signed by the Governor. 


New York City—Comptroller Issues Statement on City’s 
Debt—The city has a gross funded debt of $2,312,625,070 
as of Dec. 31 1935, and ean still borrow $256,547 ,728 ‘without 
exceeding the debt limit imposed by the State Constitution, 
Comptroller Frank J. Taylor reported on Jan. 23. He was 
expected to present his statement of the funded debt and 
its relation to the debt-incurring power of the city to the 
Board of Estimate at its meeting on Jan. 24, in accordance 
with a local law passed in 1933. It is understood that the 
report will be submitfed to Rufus E. MeGahen, Director of 
the Budget. 
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Last year the funded debt was $2,373,307.317, while the unencumbered 
debt margin was $366,888,295, because of the higher valuation of property. 
ag to the State Constitution, the debt-incurring power of the 
city is 10% of the assessed valuation of taxable real estate, which for 
1935 amounted to $1,.664,977,119. The funded debt, less certain con- 
tractual obligations, leaves the city a safe margin for further borrowings, 


according to the Comptroller. 
In his official statement, on which Mr. McGahen must base his cal- 


culations for the capital outlay budget for 1936, Mr. Taylor listed in great 
detail the various t of bonds, cash and securities which, when de- 
deducted from the funded debt, leave the margin for additional loans. 
The gross figure is $351,484,376. From this amount certain sums, in- 
cluding reserves already set aside and authorizations against which no 
contracts have been entered into, are deducted to leave the net figure. 

According to the city charter, the capital outlay budget must in the 
hands of Mayor F. H. La Guardia by Feb. 10, so that he can submit 
his budget m e to the Municipal Assembly five gave later. Included 
in the capital outlay budget are the am of public improvements con- 
templated for the current year, with tentative estimates of costs, which 
must be met from the proceeds of the sale of corporate stock and other 
securities issued by the city. 

In addition to the unreserved margin, Mr. Taylor will advise the Board 
that of the $300.000.000 exempted from the debt limit there is still an 
unencumbered balance of $18,168,745 available for new rapid transit 
railroads. Included in the figure of $94,936,648, which represents the 
difference between the gross and net borrowing power of the city. there 
is also a reserve of $57,000.000 for building the new Sixth Ave. line of the 


Independent Subway System. 

New York State—Report compiled on Municipal Accounts 
by State Comptroller-——Morris S. Tremaine, State Comptroller, 
recently issued a special report on municipal accounts, pre- 
pared by the Department of Audit and Control, presanting 
statistics obtained from about 1,600 municipalities in the 
State on their annual reports to the State Bureau of Municipal 
Accounts, required by statute from local subdivisions which 
come under the supervision of this bureau. This new re- 
lease by the State Comptroller treats in detail the financial 


operations of these local units. 


Ohio— Road Refunder Act Held Invalid—A _ Spring- 
field, Ohio news dispatch of Jan. 16 had the following to say 
in regard to a court decision given on that day, rendering 
unconstitutional the Lawrence-Armbruster Road Refunder 
Act which went into effect last September, providing for a 
partial diversion of motor vehicle license revenues by 


counties for retirement of road bonds: 


‘Judge Golden C. Davis declared the Lawrence-Armbruster road refunder 
law unconstitutional to-day in making permanent an injunction asked in 
Common Pleas Court by representatives of 52 counties. 

“Judge Davis specifically issued a permanent injunction to prevent Clark 
County Commissioners and Auditor from carrying out provisions of the Act, 
which provides that counties contribute 10% of their motor vehicle license 
revenues to a State road bond retirement fund. 

Claim 18 Benefit 

“The protesting counties contended the law benefitted 18 counties at 
the expense of the 70 others. It went into effect last September. 

‘The Court held the law violated both the Ohio and Federal Constitutions. 

“Gilbert H. Bettman of Cincinnati, former Ohio attorney-general, pre- 
sented oral arguments on behalf of the protesting counties in the suit filed 
several montns ago. He was assisted by Clark unty Prosecutor Orville 
Wear and Albert Stroup of Van Wert. 

- nt Prosecutor John R. Harner, who represented the Clark 
County Commissioners in the action, said the case would be taken to the 
Second District Court of App2als and the Ohio Supreme Court. 

‘“‘An amendment to the Lawrence-Armbruster law was passed yesterday 
by the House of Representatives and sent to the Senate. 

‘It provides for each county's license fees to be used within the county, 
rather than in a general fund, as at present. 

Some Are Penalized 


“A previous effort to repeal the law outright failed in the House by a 


narrow margin. 
“Mr. Bettman, in opposing the law, said it would give 18 counties bene- 





fits totaling $5,.940.204 during its 15-year effective period, while penalizing 
tom 0 counties $9,996,385 in excess of road bonds they would have 
pa oO 


‘‘In ashort ruling, Judge Davis said ‘the Court does not consider a lengthy 
opinion covering an analytical discussion of the propositions of law involved 
in this case is necessary at this time.’ 

“The original petition for an injunction charged the law violated 18 sec- 
tions of the State Constitution and the section of the United States Consti- 
tution declaring ‘no State shal] make or enforce ony law which shall abridge 
the privileges or immunities of citizens; nor shal] any State deprive any 
perons of life, liberty or property, without due process of law.’ "’ 


Governor Signs Pension Taz Bill—Gov. Martin L. Davey 
signed the Pollock-Zoul bill on Jan. 18, ear-marking the $1 
a gallon liquor tax for old- pensions during the first half 
of 1936, according to an Associated Press dispatch from 
Columbus on Jan. 18. The gallonage tax, together with the 
liquor profits which already go for pensions, will provide 
approximately $9,000,000 for the aged, it is said. 


Ohio—New Bond Refunding Law Operative—On Dec. 20 
Governor Davey signed Amended Senate Bill No. 365, pro- 
viding a new bond refunding law for the State, which permits, 
until Jan. 1 1939, the refunding of bonds due in future years. 
It is provided in the new law that reserves must be estab- 
lished for uncollected taxes so that debt service on the 
refunding bonds will be adequately guaranteed. It is also 
set forth that when the County Auditor pays over tax 
collections to local treasurers, the moneys for debt service 
and operating charges must be segregated and the local 
treasurer must certify that they have been placed in the 
debt retirement fund. 


Port of New York Authority—Gain of 744% in Income 
Reported for 1935—An increase of 744% in income is an- 
nounced by the Port of New York Authority for 1935. This 
result of all operations of the bi-State agency exceeded ad- 
vance expectations and marked a continuation throughout 
1935 of the exceptional gains recorded the latter half of 1934. 
Net income was 17.2% higher than the previous year. The 
statement throughout was considered as probably the most 
notable ever issued by the Port Authority. 

Traffic using inter-State bridge and tunnel facilities exceeded 19,000,000 
for the first time, an increase o 000, or nearly 5% over 1934. 


800, 
Income from all sources totaled $11,975,392.94, an increase of $837 ,242.64 
or 14 %, and was $2,000,000 higher than 1933 and nearly $3,000,000 over 
19 


ihe net income of $3,346,273.16 was almost $500.000 over 1934. The 
balance in the general reserve fund as of Jan. 1 was $3,078,505. Other 
reserve accounts established by statute and in support of individual facilities, 


roximated $15,000,000. 
” n comparison with the estimates that had been made by an independent 


engineering firm of national reputation on probable gross operating revenues, 
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exclsuive of miscellaneous income resulting from investments, &c., income 
was 7.52% higher. 

The statement was of a preliminary nature but the completion of the 
official audit is not expected to cause more than minor variations in details. 


Public Works Administration—Report on Progress of 
Projects Under New Works Program—The following announce- 
ment was made public on Jan. 20 by the above named 


Federal agency: 

Over 99% % of the new Public Works Administration program for build- 
ing of works of lasting value was under construction contract or advertise- 
none on Jan. 16, it was reported to-day to PWA Administrator Harold L. 


es. 
Of the 4,166 projects which received PWA allotments under vhe new pro- 
gram, 4,149 were either under contract or had contrac’ specifications 
advertised, and on many of these construction has begun, while some have 
:: Thes Bey sy f di f ximately $7 
ese projec or an expenditure of approximately $744,000.000 

most of which is provided by funds raised in the communities to be benefitted 
both by the projects and the enployment derived from the construction. 
All are non-Federal PWA projects and in each instance where allotment was 
made the community put up 55% of the cost of constructing the project the 
community itself had selected in order to secure a Federal grant of 45%, 
thus registering local and Federal co-operation to effect the purposes of the 
recovery program. 

The projects which received aL.otments were in every State in the Union 
and selected from a much larger group of 25 toe cerge PWA received over 
12,000 applications fron communi.<ies declaring themselves desirous of 

utting up $1,500,000,000 in their own funds to secure Federal grants of a 
esser amount. Due to lack of funds allotments could only be made to 
ap 7 one out of three of these applicants before the tota: of some- 
thing over $300,000,000 in funds made available to PWA for its program 
Was ex )austed. 

In pushing the new PWA program to its present advanced stage the organi- 
zation accomplished in four months what required approximtaély two years 
for nearly the same number of non-Federal projects in the original PWA 
prestem launched in 1933. Tbis was possible through improved processes, 
ncluding decentralization of examining divisions, revised con.ractual pro- 
cedure and various other simplified processes, together with better national 
understanding of the pusposce and machinery of the p m. 

All except 8 of the 4,166 projects have cleared through the State Directors’ 
offices into Washington. These projects a of allotments for 
schools, water works, sewers, &c., to local public es such as municipal- 
ities, counties, educationa! and sanitary districts, &c., and individual pro- 
jects range from a few thousand to many millions of dollars. 

Before construction contracts were let or cons.ruction specifications were 
advertised, financial contracts between the Government and the applicants 
had to be prepared. Over 4,000 such contracts were written by the PWA 
legal staff and sent to applicants and all except a few have been accepted. 
——- Treasury Warrants have alraady been issued to carry out the 

am. 
he above figures refer only to PWA non-Federal projects. In addition 
socash brits cata ee head PO SPSS ee Reaces peace 
u nvolving the of a little over ; ‘ or 38 ho r 
on all of which contracts have been let. at 


Report on Sales of Bonds Taken as Security—The following 
is the text of a statement (Release No. 1794) made available 


by the above Federal agency on Jan. 24: 


PWA has made a net profit of more than $4,750,000 through the sale of 
bonds taken as security for loans to aid in the financing of useful public 
— ae oy yo een the on mea f » 

Ss pro o the government has resu rom the sale of approxima 
00,000,000 worth of securities, chiefly municipal and raliroad — ’ 
Benjamin W. Thoron, Director of Finance, reported to-day to Adminis- 

trator Harold L. Ickes that to date $202,047,000 of municipal bonds have 

been sold either to the public or to the Reconstruction Finance Corporation 

ond roe pe oy pbtnne Rag oe ee mony in — A resale. A total o 
, ; of rail securities has ewise been resold to the 

premium of $1,982,000. ——s 

“The securities sola consist, for th b need 

‘The securities sold consist, for the most part, of obligations purch 
by the PWA during a period when market conditions made their sale through 
private channels either impossible or prohibitively costly. Recipients of 
loan and grant allotments from the PWA have conaistentiy been tted 
and encouraged to finance their loan requirements in the private investment 
market if more attractive rates were obtainable. The improvement in 
security prices and the return of investor confidence is, therefore. striking] 
demonstrated by the ability of the government to turn over at a profit 
TT ih pipeen Fee eat Ome ly 

as sold about / of the municipal bonds that it has purch 
to date, while its entire portfolio of railroad securities has already a 
reduced by more than 55%. The policy of returning to private investors the 
remaining securities now held by the government will continue as rapidly 
as orderly liquidation will permit. 

Mr. Thoron said that included among the securities still to be placed upon 
the market are $41,000,000 A of the Chicago Sanitary District, 
$17,700,000 4% bonds of the -Borough Bridge Authority of New York 
ae and several railroad issues of important size. 

oceeds from the sale of these securities are deposited in the PWA 
revolving fund. Further loans, bearing interest at 4%, are made from this 
fund from time to time for other useful public works projects. No grants 


ed ony CPWa bom ang my blic thr 
ssues 0 nds sold to the public through the RFC range from 
$10,000 Village of Blooming Prairie, Minn. water and sewer Seoemovennaen 
bonds sold at 100.125 to $30,800,000 Pennsylvania RR. Co. 30-year 
4% serial bonds sold at 103.545. 
fevery State and the Territories of Hawaii and Alaska are represented 
in the list of municipal bonds which have been sold. Typical of such issues 
and the prices obtained for them are: 


$ 795,000 City of Birmingham. Ala., 4% drainage bonds. .....___- 102.376 





155,000 Stockton Port District, San Joaquin County, Calif., 4% 

cotton compress improvement bonds... .........- 101.579 
215,500 Pocatello, Ida., 4% waterworks bonds............____ 102.672 
348,000 Springfeild, [ll., 4% water revenue bonds.........___ 107.619 


1,059,000 State of Kansas Highway Commission 4% revenue antici- 


le, ya Ap le I al i At gc tare Sig nae ages 103.75 
32,000 Waltham, Mass., 4% brid lili sinieitandin an ieee ideicmiindinenaan 105.777 
75,000 Geneva, N. Y., 4% special appropriation bonds._.____._ 110.37 
43,200 Glendale, Ohio, 4% sewerage improvement bonds... ._. 104.53 
60,000 Fort Mill, 8. C., 4% sewer revenue bonds............_- 100.77 


95,000 Austin, Tex., 4% water, elecuric light and sewer systems 
revenue bonds 


Report on Drainage District Loans—The following state- 
ment was released on Jan. 15 by the above named Cor- 


poration: 

Loans for refinancing and rehabilitating a drainaze district in Illinois and 
for refinancing a drai district in Idaho, vy | 500, have 
been authorized by the RFO. bin wnleene tabnl to nena $117,300,541.34 
authorized under the provisions of Section 36 of the Emergency Farm 
Mortgage Act of 1933, as amended. The districts are: 

McGee Creek Levee and Drainage Districc, Pike and 
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Brown Counties, IIl.: 





Soe en arene srs? 145-58 
SS ccitiak Ceikbocotebedwubdbécosaenbacdd / 
7 $145,500 
Drainage District No. 2, Ada County, Idaho. ......--.--.-.---- 361, 
Loans ting $383,000 have also been authorized for refinanci 


aggerega 
two school eer on Toe = the provisions of Public—No. 325— 
74th Congress (8.3123). e districts are: 
Borger Independent School District, Hutchinson County, Tex... $235,500 
ndent School District, Hidalgo County, Tex... 147,500 
The refunding loans are based on deposit of 100% of the outstanding 
indebtedness. If less than 100% is deposited, the amounts authorized are 
automatically decreased. 


Report on Three Allotments—The following is the text of a 
statement (Press Release No. 1790) recently made public 
by the above I ederal agancy: 


Three non-Federal allotments were announced to-day by Harold,L. 
Ickes, Public Works Administrator. j 

One was a loan of $825,000 to Syracuse University of Syracuse, New York, 
for the construction and equipping of a medical school building. 

The loan is to be secured b % negotiable first mortgage coupon bonds, 
peo over a period from 1937 to 1966. Nogrant wasallotted. Syracuse 

niversity is organized as a private corporation and is ineligible for a grant. 

The State of ‘Tennessee was allotted a loan and grant of $192,857 for the 
construction of a court building, including furnishings and equipment, 
at Nashville. 

The City of Akron, Ohio, was allotted a loan and grant of $34,545 for 
street improvements. 

The latter two provide for grants based on 30% of the cost of labor and 
materials. All of the allotments were made out of the old appropriation for 
Public Works construction. 


Rhode Island—Highlights of Governor's Annual Budget 
Message—The following salient features of the annual budget 
message of Governor Green to the Legislature are taken from 
the Providence ‘‘Journal’’ of Jan. 15: 


‘‘Predicts net revenues of $12,205,385 and expenditures of $12,064,497 .46, 
an operating surplus of $140,887.54 for the fiscal year ending next June 30 
and revenues of $12,674,910 and expenditures of $12,616,807 .99, a surplus 
of $58,102.01 for the year ending June 30 1937. Thesurplus for the fiscal 
year ended last June 30 was noted as $547,918.53, claimed as the first in 
six years. 

“To prevent increased taxes, the General Assembly is asked not to 
appropriate now against expected surpluses, or to make special appropria- 
tions of more than $50,000 of maximum recommended expenditures for 
coming year. 

‘Advising the Legislature to authorize no further bond issues for relief 
or public works, the Governor's message ee that relief beginning in 
the calendar year 1937 be financed out of current revenue. But the 
budget for the next fiscal year makes no relief appropriations, thus in- 
dicating additional taxes might be necessary. 

‘Principal estimated increases in expenditures during the 1936-37 fiscal 
year include: Maintenance costs for Public Works Administration projects 
at the State institutions, State College, airport and Point Judith; bigger 
appropriations for highway and bridge construction and maintenance to 
help match $1,500,000 in Federal grants; another $100,000 for old age 
pensions, making the total $300,000, which probably will be matched by 
$300,000 from the Federal government; $2,012,617 .99 for debt interest and 
retirement; and higher salaries for some sheriffs and court clerks who must 
turn over fees to the State. 


Rhode Island—Special Convention Election Set for Mar. 10 
—Governor Green has designated March 10 as the date on 
which a special election will be held in order to determine 
whether a constitutional convention shall be held, accord- 
ing to Providence advices. It is said that the people will 
elect delegates at the same time so that, if the convention 
is voted, the delegates will have been chosen, thus assuring 
an early convention session. 





OFFERINGS WANTED 
Arkansas—IIlinois—Missouri—Oklahoma 


MUNICIPAL BONDS 


FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 


Fourth and Olive Streets ST. LOUIS 
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ALABAMA 


CULLMAN, Ala.—PWA LOAN APPROVED—It is stated by the City 
Clerk-Treasurer that the Public Works Administration has approved a 
loan of $91,000 for sewer construction and he reports that the bonds will 
mature in 30 years, beginning in 1939. 4% bonds in $1,000 denomina- 
tions. Prin. and interest payable at the City Treasurer's office. 


FLORENCE, Ala.—-BONDS SOLD—It is stated by S. B. Howard, City 
Clerk, that an issue of $190,000 4% semi-annual water refunding bonds was 
sold in November at par. Dated Dec. 1 1935. (In these columns last 
November we reported on the call for payment of all the outstanding water 
bonds dated Dec. 1 1915 and due on Dec. 1 1935.) 


RUSSELLVILLE, Ala.—P WA LOAN HELD UP—It is reported by the 
City Clerk that a loan of $69,000 was approved by the blic Works 
Administration for the construction of an electric distribution system, but 
an injunction against the project was secured by the Alabama Power Co. 


VERNON, Ala.—P WA LOAN APPROVED—A loan of $18,000 for water 
and sewer system construction was approved recently by the Public Works 
Administration, according to the Town Clerk. He states that the bonds 
securing the loan are dated Oct. 1 1935, and mature on Oct. 1 as follows: 
$500 from 1939 to 1951; $1,000 from 1952 to 1961, and $1,500 in 1952. 
Prin. and interest payable at the office of the Town Treasurer. 


ARKANSAS 


MORO SPECIAL SCHOOL DISTRICT (P. O. Moro), Ark._—-BONDS 
EXCHANGED—It is stated by the District Secretary that $30,000 refund- 
ing bonds approved by the voters at an election held on May 3 1935. have 
nearly all been exchanged through T. J. Raney & Sons, of Little Rock. 
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ARKANSAS BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 























ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. ) 


ARKANSAS 


ARKANSAS, State of—BONDS OFFERED FOR INVESTMENT— 
Peltason, Tenenbaum & Harris, Inc., St. Louis, Mo., are offering for public 
subscription 3% road district refunding, series A bonds. Dated Jan. 1 
1934. Dueon Jan. 11949. Issued, $47,142,075 (assuming 100% exchange 
of road district bonds originally outstanding); retired by sinking fund, 
$3 322,600; outstanding, $43,819,475. Prin. and int. (J. & J.) payable at 
the First National Bank in St. Louis. Redeemable on any int. date on 
30 days’ notice at par and accrued interest. Coupon bonds in $5,000, 
$1,600 and $500 denominations, registerable as to principal only. The 
offering notice states that it is generally estimated the State Treasurer will 

ain call for tenders in the Spring of 1936, at which time there should be 
about $1, ,000 available for retiring obligations tendered, 45.8% of 
which sum would be — to the redemption of road district refunding 
bonds. The legality of these bonds has been approved by Benj. H. Charles, 
of St. Louis. It is stated that under existing 
from all Federal income taxes. 


ARIZONA 


PHOENIX, Ari-.—BONDS OFFERED TO INVESTORS —A group com 
posed of Boettcher & Co., Stranahan, Harris & Co., Tyler, Buttrick & Co. 
and Refsnes, Ely, Beck & Co. is offering to investors at prices to yield from 
2.40% to 3.75%, according to maturity, a block of $407,000 4% $9 
water and sewer bonds. ated = 4 1934. Due yearly on July 2 as 
follows: $23,000, 1939 and 1940; $24,000, 1941; $25,000, 1942; $26,000, 
1943; $27,000, 1944; $29,000, 1945; $30,000, 1946; $32,000, 1947; $13,000, 
1948; $10,000, 1949 and 1950; $11,000, 1951 to 1954; $12,000, 1955, 1956 
and 1957; $13,000, 1958 and 1959; $14,000, 1960; and $15,000, 1961. 


CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland) ,"Calif.— BOND OFFERING— 
The Board of County Supervisors will receive bids until 10 a. m. Feb. 4 for 
the purchase of $2,000 bonds issued by the Stony Brook School District. 
Bidders are to name rate of interest. . 


ANTIOCH, Calif.—BOND OFFERING—On Jan. 27 the City Council 
will open bids on the purchase of an issue of $64,000 waterline bonds. 


FRESNO COUNTY SCHOOL DISTRICT (P. O. Fresno), Calif.— 
BOND SALE DETAILS—We are now informed by the Deputy Clerk of 
the Board of Supervisors that the $55,000 (not $65,000) issue of Reedley 
Joint Union High School District bonds awarded to R. H. Moulton & Co. 
of Los Angeles, as 3% % bonds, for a premium of $10, equal to 100.018, as 
reported recently—V. 142, p. 489—are coupon bonds, dated Jan. 1 1936. 
Denom. $1,000. Due on Jan. 1 as follows: $15,000 in 1949, and $10,000, 
1950 to 1953 incl. Basis of about3.37%. Prin. andint. J. & J. payablein 
lawful money of the United States at the County Treasurer's office. The 
next highest bid was an offer of $88 premium on 3%s, tendered by Dean 
Witter & Co. of San Francisco. 


FRESNO COUNTY SCHOOL DISTRICT (P. O. Fresno), Calif.— 
BOND SALE—On Jan. 14 an issue of Grant School District bonds, in the 
amount of $3,500 was sold to the County of Fresno at par for 4% %. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
Los Angeles), Calif.—BOND ISSUANCE AUTHORIZE D—It is reported 
that the County Board of Supervisors approved recently the sale of $600,000 
in flood control bonds, at the request of the Chief Engineer. It is under- 
stood that the proceeds from the sale of these bonds is required to pay the 
second instalment of $600,000 due on an agreement between the district 
and the United States War Department, for the construction of a number of 
flood contro: projects in the county. 


LOS ANGELES COUNTY SCHOOL DISTRICT (P. O. Los Angeles), 
Calif.—BOND OFFERING—L. E. Lampton, County Clerk, will receive 
bids until 2 p. m. Feb. 10, for the purchase of $25,000 bonds of Whittier 
Sehool District, which will bear no more than 5% interest. Denom. 
$1,000. Dated Feb. 1 1936. Due Feb. 1 1951. Certified check for 3%, 
required. 

MONTEREY COUNTY (P. O. Salinas), Calif.—LIST OF BIDS—The 
following is an official tabulation of the bids received for the $248,000 
coupon court house bonds awarded on Jan. 13 to the Monterey County 
Trust & Savings Bank, of Salinas, as reported in detail at that time— 














aws these bonds are exempt 


V. 142, p. 489: 
Bidder— Premium 
Schwabacher & Co.—2% % on all bonds-- $493 .26 


Weeden & Co.—4% on $68,000, maturing 1937 to 1943, and 24% 
on $180,00C, maturing 1944 to 1961------ ~~. ~ --... . -..~ 
Bankamerica Co.—4% on $43,000, maturing 1937 to 1941, and 
2%% on $205,000, maturing 1941 to 1961 _....--...----.e 
Salinas National Bank—2%% on all bonds . __.. . _. - 
Blyth & Co., Inc.—4% on $68,000, maturing 1937 to 1943, and 
2%% on $180,000, maturing 1944 to 1961 
*Monterey County Trust & Savings Bank—-2 % % on all bonds___ 1, 
The First Boston Corp., and Griffith, Wagenseller & Durst— 
4% on $88,000, maturing 1937 to 1945, and 244% on $160,000, 


maturing 1946 to 1961.......-........-.. SPE RRS ee Bete - 379.50 
Shaw, Giover & Co., and Union Bank & Trust Co. of Los Angel es 

<0 7) On Oe DO « « « 6 6 » suaueencne) hb eede. a iy Sie 
Wm. Cavalier & Co.—24%% on $178,000, maturing 1937 to 1954, 

and 2% % on $70,000, maturi Su OO BEE oe daub's oe cvemcdn 969.66 

. H. Moulton & Co.—4% on $68,000, maturing 1937 to 1943, 

and 24%% on $180,000, maturing 1944 to 1961___.._._____-- 153.00 
Harris Trust & Savings Bank—5% on $28,000. maturing 1937 to 

1939, and 244% on $220,000, maturing 1940 to 1961--_--_~__- - 127.00 
The Anglo California National Bank, and American Trust Co.— 

4% on $68,000, maturing 1937 to 1943, and 24% on $180,000, 179.00 


maturing 1944 to 1961. 
* Purchaser. 


OXNARD, Calif.—BOND SALE—The city recently sold $51, sewer 
bonds to Banks, Huntley & Co. of Los Angeles. y ost ee 


. SACRAMENTO COUNTY (P. O. Sacramento), Calif.—BOND OF- 
FERING—Sealed bids will be received by T. F. Patterson, County Clerk, 
until 10 a. m. on Jan. 30 for the purchase of a $410,000 issue of Sacramento 
City High School District bonds. Interest rate is not to exceed 4%, 
payable J. & D. Denom. $1,000. Dated Dec. 1 1935. Due on Dec. 1 
as follows: $10,000, 1936 to 1942; $15,000, 1943 to 1950; $20,000, 1951 to 
1956, and $25,000, 1957 to 1960, all inclusive. Principal and interest 
payable in lawful money of the United States at the office of the County 
Treasurer in Sacramento, or at the county's fiscal agency in New York City, 
at the option of the holders. A certified check for $41,000, payable to the 
order of the Chairman of the Board of Supervisors, must accompany the bid 
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(The tentative weet report on these bonds appeared in our columns 
recently—V. 142, p 


SAN DIEGO COUNTY SCHOOL DISTRICT (P. O. San Diego) 
Calif.—BONDS NOT SOLD—We are now informed a 4 the Deputy County 
Clerk that at the offering held on Nov. 18—V. 141, 3257—the $10,000 
Descanso School District 4% annual bonds were not vold, He states that 
the bonds were ordered sold privately by the County Treasurer. Dated 
Dec. 15 1935. Due $1,000 from Dec. 15 1936 to 1945, inclusive. 


SAN LUIS OBISPO vere F SCHOOL DISTRICTS (P. O. San 
Luis Obispo), Cali fey SALE—The two issues of 4% coupon school 
bonds aggregating $52,000 salened for sale on Jan. 13— es : —— 
were purchased by the Public Works Administration at pa 
are divided as follows: $34,000 Morro Union School District *t building Seams 
and $18,000 Cayucos School District bonds. 


STOCKTON, Calif.—BOND ELECTION—It is stated by the City 
Clerk that an election will be held on Feb. 18 in order to vote on the pro- 
issuance of $160,000 in not to exceed 6% bonds, divided as follows: 
110,000 sewer construction and $50,000 fire department bonds. 
(This report su es the tentative election notice given recently— 


V. 142, p. 331.) 
COLORADO 


ARAPAHOE at pe Ry! SCHOOL DISTRICT NO. 1 (P. O. Engle- 

wood), Colo.—_-BON LE—A $20,000 issue of coupon school bonds was 
offered for sale on coe 30 ca was awarded to Mr. J. H. Goode, of Denver, 

50 S748. ata -i~ of 99.00, a basis of about 2.37%. Denom. $1,000. Dated 
Feb. 1936. Due $2,000 annually from 1941 to 1950, incl. Prin. and int. 
4 aM at the office of the County Treasurer. 


CROWLEY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Ordway), 
Colo.—-BOND SALE—The district has so.d $77,500 refunding bonds to 
O. F. Benwe.l a Denver, subject to approval at an election to be held in 
the near future. 

GRAND COUNTY HIGH SCHOOL DISTRICT (P. O. Kremmling), 
Colo.— BOND SALE-—Subject to approval by the voters, the district has 
sold $35,000 3% school building bonds to Gray B. Gray, Inc., of Denver. 


LOVELAND, Colo.—BOND SALE—An issue of $33,000 water works 
bonds has been sold to local banks. 


OTERO COUNTY SCHOOL DISTRICT NO. 14 (P. O. Lamar), 
Colo.—BOND SALE—Subject to approval at an election to be held on 
Feb. 28 the district has sold an issue of $28,000 344% refunding bonds to 
N. K. Bickford, Inc., of Lamar. 


OTERO COUNTY SCHOOL DISTRICT NO. 29 (P. O. Boone), 


Colo.——-BOND SALE—Subiject to — ayy by the voters, an issue of 
$34,000 refunding bonds was sold recently to Sullivan & Co. of Denver. 


CONNECTICUT 


NEW BRITAIN, Conn.—OTHER BI DS—The $100,000 tax any ation 
notes awarded to the R. F. Griggs Co. of Waterbur and Good each 
& Co. of Hartford, jointly, as 14s, at a price of 1U0.316, a ote of about 
1.12%, as prev ious. y noted in these columns, were also bid for as follows: 


Bidder— At 14% Interest Rate Bid 


lst “ety oon ne) 1. tk eke Gita dawoneoanbobuteed 100.125 
R. L — #, BR Bal Te eee wade wé cles 190.119 
Putnam & Co. » itaretend hs ce aobdobwatalbhd sled sdéuvelsi ule 100.106 
Bancamerica-Blair ins & x enie ngintidmBuat ho dbe ceed 6s0d ote 100.10 
At 1%% Interest 
ere 2. 2. ee Pe. Wd nae wet enanse scintatienie anil 100.295 
Beceanroos & Oo... BOstom. ..«<<«cn«--cecce- ihitinite dimratian in incseninmiaiiaan 100.29 
Keen, Taylor & Co., gg all te i cy lle dil ..100. ity 
Whiting, feeks & Knowes, sii eel a wienhat o ath maine 100.1 


a WI, a a al al A a a a cerns “ 


DELAWARE 


MILFORD, Del.—-BOND OFFERING—T. C. 
will receive sealed bids until noon on Feb. 1 for the 
pers of $135,000 34 % sewer bonds. Dated Jan. 1 1 

Jue Jan. 1 as follows: $5,000 from 1938 to 1952, incl. and $10,000 from 
1953 to 1958, incl. They are non-callable and payable as to principal and 
J. & J. interest at the First National Bank & Trust Co., Milford or, at 
holder's option, at the Milford Trust Co., Milford. A certified check for 
5% of the amount of the bid, payable to the order of the city, Must ac- 
company each proposal. Bonds will be delivered to the purchaser at the 
City Treasurer's office on March 1 1936. Accrued interest from Jan. 1 
1936 to date of delivery to be paid by the successful bidder. A preliminary 
report on this offering appeared in a previous issue. 


Financial Statement 
Assessed vane. i aa a dele he ee ee Si ein ne eel $2, eo 000 
Basis of assessme R 


Collins, City Treasurer 
urchase of all or any 
36. Denom. $1,000. 


Total debt a I ok, asad | oo aighdede diene aialich sain tiling $296 ,000 
es en, DN Ce ee... wntntmeceeepnesa bees ees> a ‘i 7. 
Statutory debt lim it_-15% of assessed valuation. 
City-owned revenue producing property, such as water, electric 
ee: Ano Gs OE, WO Ss a i et ened ene enn see 750,000 
DE. Lccdidbece ames wah Ghee adbsotwendeoGeso: 6.66 1.05 
Taz Collections for Fiscal Years 
1935 34 
SD ee ee a: akin $30,116.00 $29,750.00 
Taxes collected to end of fiscal period.........-.-- 22,578.00 ,380.40 
Taxes collected to present time. ...........--..-- 24,916.00 ,680.00 
Revenues and Expenditures son 
Revenues: Light and water plant...........-.-.-- $82,169.73 $73,133.08 
MEE. dankodbdacesvddwouddduddbselactvodcontse 22,578.00 27,680.1 
ei ee ae BS oe ee weneibe 99 ,663 .34 97 ,629 .20 
Bank ba'ance, end of fiscal years...-....-...------ 5,084.39 3,184. 


Other taxes, such as special school district, county, &e.: Nil. 


SEAFORD, Del.—BOND OF H. Anthony, Town Clerk, 
will receive bids until 2 p. Feb. 6, for the purchase of $130,000 3% 
coupon, Foupeeetanse, i LA lt electric light and power plant bonds. 
Denom. 000. Dated Feb. 15 1936. Principal and semi-annual interest 
(F. & A.) pa able at the First National Bank of Seaford. Due yearly on 
Feb. 15 as follows: 7,000, 1941 to 1945; $10,000, 1946 to 1950; and 
$9,000, 1951 to 1955; gp hee RS «7 after five years. Certified check for 
5% , payable to the town, required. 





FLORIDA BONDS 
PIERCE-BIESE CORPORATION 


JACKSONVILLE 
Orlando 


FLORIDA 


DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 
O. Jacksonville), Fla.—-BOND OFFERING—Sealed bids will be re- 
ceived until 5 p. m. on Feb. y R. C. Marshall, Secretary of the Board of 
Public anger eeeen, Ey & the aedindae of a O33, 000 issue of 4 % coupon school 
bonds. Denom., ated Dec. 1 1935. Due $1,000 from Dec. 1 
1938 to 1959, i ‘eta: and int. oF & D.) payable in lawful money of 
the United States of America, at the Florida National Bank of Jacksonville. 


Tampa Miami 











These bonds were approved by the voters at an election held on Dec. 17 
and they will be validated by a decree of the proper Circuit Court in Dubal 
Coney. These bones will not be sold in fractional parts. 

report sup 
“Baldwin School 
p. 489.) 


lements the report of offering given under the caption of 


istrict No. 2,’’ which we carried recently—V. 142, 
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FLORIDA SHIP CANAL NAVIGATION DISTRICT (P. O. Jack- 
sonville), Fla..—-BOND SALE—The $300,000 4% right-of-way purchase 
bonds offered on Jan, 23—V. 142, p. 157——were awarded to the. Florida 
National Bank and Du Pont-Ball, Inc., both of yg eet ointly, 
for a price of $301,201, equal to 100. 40, a basis of about 3.97 m ldress 
& Co. and the Pierce-Biese Corp., both of Jacksonville, secon Sigh 1 bidders, 
offered a premium of $708.50. Dated Jan. 1 1936. Due $12,000 yearly 
on Jan. 1 from 1939 to 1963. 


Financial a of Counties Composing the Florida Ship Canal 











-—~ racmaaaat District, as of December 1935 
‘au Assessed Total Estimated 
: Valuation arene a Real 
Counties— Non-Homestead Home Val Valuations 
Duval ....$49,297,140.00 $10, 498, 540, 5.00 $59, 795, 680. 00 $239,182,720.00 
JS 874,235.00 Not assessed 874,235.00 31496. 
Putnam. 2,367 ,179.00 421,960.00 2,789,139.00 156,556. 00 
Marion... 5,758,614.00 1,071,850.00 6,830,464 .00 37391 ,856. 00 
We acons ; 878. 54, .00 1,458,508 .00 5,834,032.00 
Citrus.... 2,344,124.00 215,180.00 2,559 ,304.00 10 ,237 ,216.00 
Totals . .$62,045,170.00 $12,262,160.00 $74,307 .330.00 $297 ,229,320.00 
Gross Sinking Fund 1934 
Bonded Debt Resources Popula- 
(Exclusive of (Exclusive of Net tion in Mills 
qerese qewrues Bonded BS (Count 
Sst) st) Debdt ensus) wide 
Duval.... $4, 1862. 380. 56 $1 rive 151 .06 $3,401 "229. 50 Fh 204 21.759 
1 ERS 797,500.00 32.332.1 18 "765, 167 .82 7,10 2.000 
Putnam... 3,307,350.00 1,667 .34 3,225,.682.66 18,335 22.000 
Marion... 4,557, 00 ,083.13 4,462,416.87 30,751 21.000 
Di ene e ; ; ' 62,477.30 1,791,122.70 12,456 21.000 
Citrus.... 1,525,000.00 28 ,062.70 1,496,937 .30 5,516 17.000 
Totals . .$16,902,830.56 $1,760,273.71 $15,142,556.85 


249 365 

The above figures are exclusive of overlapping bonded debt of districts 
and subsidiary subdivisions of counties. Attention is called to the fact 
that under the laws of the State of Florida, there is available for the pay- 
ment of interest on and the reduction of the bonded debt of the counties 
shown above, a portion (three cents) of the prestne tax of seven cents per 
gallon collected ~ | the State. The amount o line tax money se applied 
to the payment of interest and the reduction of the bonded debt (or credited 
to the bond sinking funds) of the above-named counties in the last seven 
years is as follows: 

















Duval Clay Putnam Marion 

Dé) sollebadds $383 ,978.43 $22, 452. 74 $70,584.72 $132,699.76 
I ts am ath mee 454 234.52 29 607.70 65,509.91 129,341.27 
Dn is dadadun te 353,285.19 50,131.35 $3,231.12 168,392.33 
1932 a de Gea ot. 340,855.34 48 413.97 79,924.24 162,624.34 
EE tet oa 297 .371.17 42,237.61 69,728.03 141 ‘877.76 
Da UL caanwewe 375,395.71 53,319.35 88 ,023 .33 179,103.79 
Ts Gkadbvoveoks 426,463.51 60,041.04 98,751.62 201,556.08 

Total . .......$2,631.583.87 $306 ,203 .76 $555,752.97 $1.115,595.33 

Levy Citrus Total 

Dn ikés dade di nieiia diame. a $39 ,027 .37 $21,763.40 $670,506.42 
Ds « sitibiitdae oad cwiedebll 8,306.1 30 ,030.9 767 ,030.44 
Ri leaks dotte dint tp asi al cbltamendeted 1,884.37 49,759.62 806.683 .98 
EE cis eins duane beoeniedid ch duties db slelabeael 98,409. 8,056.36 ,284.03 
alte ae tales es dain a 85,855.30 41,925.64 678 995.51 
FG Rc hae IE pA 108,382.09 52,926.13 857,150.40 
AS = oe eer Oe ee ee a 122,161.64 55,604.79 964,578.68 

RR Ra a etl Ry irda’ $614,026.65 $300,066.88 $5,523,229.46 


The above figures relating to assessments and tax collections are based 
upon information submitted by the tax assessors. tax collectors and 
Circuit Court clerks of the counties concerned. The figures relating to 
bonded debt, sinking fund resources, and gasoline tax allocations are 
based upon information submitted by the clerks of the Circuit Court of 
pee aoe involved and by the State Board of Administration. 


LLSBOROUGH SUE CONSOLIDATED SPECIAL TAX 
SCHOOL. DISTRICT NO. 3 (P. Tampa), Fla.—BONDS SOLD TO 
PWA—The Pub:ic Works Administration purchased at r the issue of 
$22,000 4% coupon school bonds offered on Jan. 15—V. 141, p. 4191. 
Dated Dec. 1 1935 and due $1 ,000 on Dec. 1 from 1937 to 1958, incl. 


GEORGIA 


AUGUSTA, Ga.—-BOND SALE—The $34,000 issue of 4% coupon or 
register semi-ann. refunding bonds yo for sale on Jan. 20—V. 142, 
p. 157—-was awarded to Johnson, Lane, Space & Co. of Savannah, paying 
a premium of $6,362.78, equal to 118. ria a basis of about 2.73%. Dated 
Feb. 1 1936. Due from Feb. 1 1937 to 1966, incl. 


CHATHAM COUNTY (P. O. Savannah), Ga.—BOND OFFERING— 
Sealed bids will be received until noon on Jan. 31 by Lillian E. Grotheer, 
Deputy Clerk of the County Commissioners, for the purchase of a $500,000 
issue of 32 coupon public school bonds. enom. $1,000. Dated Feb. 1 

1936. e $25,000 annually from 1937 to 1956, incl. Prin. and int. 
(F. & A. 5 ‘payable at the office of the Disbursing C lerk of the County Com- 
missioners. Bonds can be registered as to principal with said Disbursing 
Clerk. These bonds have been validated by the Superior Court of Chatham 
County. The legality of the bonds has been approved by Clay, Dillon & 
Vandewater of New York, whose opinion will be furnished to the purchasers. 
Bonds will be delivered at Savannah. No bid will be accepted for less than 
par and accrued interest to date of delivery. Bids must be for the entire 
issue. A certified check for $20,000, payable to the County Commis- 
sioners, must accompany the bid. 


DECATUR, Ga.—BOND ELECTION—A special election will be held 
on Feb. 14 in order to vote on the issuance of in bonds divided as 
follows: $40,000 for schools, $30,000 for water works and $10,000 for sewers: 
the entire amount to be augmented by $141,000 from the Federal Govern- 
ment, making a total of $221,000. These bonds were approved at an elec- 
tion held in December but the election was voided by a court ruling. 


DOOLY COUNTY (P. O. Vienna), Ga.—BOND SALE—A $50,000 
issue of 5% semi-annual school bonds authorized by the voters at the elec- 
tion held on Nov. 25—V. 141, p. 3722—-has been purchased by Brown Bros. 
of Montezuma, Ga., according to report. 


DEMOREST, Ga.—-BOND OFFERING—-It is reported that sealed bids 
will be received. until Feb. 4, by Mayor J. W. Ritchie, for the purchase of 
a $12,500 issue of 5% semi-ann,. water works bonds. 


LEXINGTON, Ga.—BOND SALE—A block of $14,500 waterworks 
system bonds was sold recently to the United States government at par. 


IDAHO 


By tye em CopNtt wry HIGH SCHOOL DISTRICT NO. 3 
O. Grace), Ida.—BOND LL—It is stated by Alvin Whitehead” 
District Treasurer, that the District has exercised its option and is calling 
for payment on March 1, on which date interest shall py the pe he 
6% bonds: $21,500 school bonds, dated June 1 1919, ‘nd $21.000 school 
bonds, dated June 1 1921. Said bonds are to be ede Boe for payment - 
any bank in Boise. The Department of Public Investments, Boise, wil 
pay par plus accrued interest to date of call. 


FREMONT COUNTY INDEPENDENT SCHOOL DISTRICT, 
CLASS A, NO. 2 (P. O. St. Anthony), Ida.—BOND ELECTION—A 
special election will be held on Jan. 25 for the pusyene of voting on the 
question of issuing $33,000 school building bonds 


GOODING COUNTY SCHOOL DISTRICT P. O. Gooding), Ida.— 
PON ELECTION—The trustees have ordered an election to be held on 
Jan. 21 for the purpose of voting on the question of issuing $50,000 high 
school building nds. 


LITTLE WEISER IRRIGATION DISTRICT (P. O. Council), Ida. 
—BONDS VOTED—It is stated by the District Secretary that at an election 
held on Jan. 11—V. 142, hw Ee voters approved the issuance of the 
$60,000 in 4% reservoir bonds by a very wide margin. Dated July 1 
1936. It is said that these bonds are scheduled for sale shortly. 


McCAMMON, Ida.—BONDS VOTED—At a recent election the voters 
py BF to 7. gave their approval to a proposal to issue $30,700 water supply 
ine nds. 
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RIGBY, Ida.—BONDS VOTED—The taxpayers of the city on Jan. 6 
voted to issue $25,000 sewer system bonds. 


SHOSHONE HIGHWAY DISTRICT (P. O. Shoshone), Ida.—BOND 
SALE—The $48,000 coupon refunding bonds offered on Jan. 18—V. 142, 
p. 331—were awarded to Ferris & Hardgrove of Spokane, as 2748. for a 

remium of $170, equal to 100.354. Wated July 1 1935. urphey, 
avre & Co. of Spokane, second high bidders offered a $25 premium for 2s. 


ILLINOIS 


BARRINGTON, Ill.—BOND SALE—H. B. La Rocca & Co., Inc. and 
A. 8. Huyck & Co., both of Chicago, jointly, have purchased an issue 
of $275, 4\%% sewer and water revenue serial bonds, the proceeds of 
which, together with a Federal grant, will be used to finance the con- 
struction of a modern sewage disposal plant. 


BRADLEY, Ill.—BONDS AUTHORIZED—The My board recently 
approved an ordinance authorizing the issuance of $53, waterworks and 
sewerage bonds. 


BROOKPORT, Ill.—BOND SALE—The issue of $7,500 5% refunding 
bonds offered on Jan. 7—~V. 141, 0. 4192—-was awarded at par to the 
Brookport National Bank. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Ill.—$2,250,- 
000 BONDS PUBLICLY OFFERED—The Chase National Bank, the 
Northern Trust Co., Chicago, and mony GF Richardson & Co., Inc., are 
offering $2,250,000 4% series A refunding bonds, due Jan. 1 1955, optional 
Jan. 1 1945, and priced at 103% and int., yielding about 3.50% to optional 
date and 4% thereafter. These bonds are part of an original authorization 
of $20,718,890, which refunded a like amount of bonds due in 1935 and 
price thereto, and constitute, in the opinion of counsel, valid and legally 

inding obligations of the District, all taxable property therein being sub. 
ject to the levy of taxes to pay the bonds without limit as to rate or amount, 

PAYMENT FOR DRAIN CANAL OPPOSED—The proposal of the 
Federal government to pay the Chicago Sauitary District about $77 ,000,.000 
for the sanitary district canal as a part of the federalized lakes to the gulf 
bay aed was rejected by the high command of the army engineers on 

an. 14. 

In a report to the House Committee on rivers and harbors the engineering 
board of the War Department flatly declared ‘‘it is not advisable” for the 
government to consider reimbursing the sanitary district for construction 
cost of ite waterway link. 

No Valid Reason 

Speaking for the board, Brig.-Gen. G. B. Pillsbury reported to the 
House Committee: 

**It can see no obligation or valid reason either at law or in equity that 
would justify the United States in acquiring the property in question or in 
reimbursing the sanitary district for the cost thereof.” 

The report of the army engineer board marks the termination of another 
chapter in the long controversy over the construction of the Chicago Sani- 
tary Canal and the diversion of water from Lake Michigan for sanitary pur- 
poses. 

CHICAGO SCHOOL DISTRICT, Il1l.—sSELLS $10,000,000 WAR- 
RANTS—A syndicate composed of the City National Bank & Trust Co., 
Continental Lllinois National Bank & Trust Co., First National Bank, 
Harris Trust & Savings Bank and the Northern Trust Co., all of Chicago, 
is reported to have recently purchased an issue of $10,000,000 24% edu- 
cational fund tax anticipation warrants of 1936. 


COOK COUNTY (P. O. Chicago), Ill.—WAIVES PENALTIES ON 
UNPAID TAXES—Acting in accordance with an Act passed at the last 
session of the State Legislature, County Treasurer Jose L. Gill has an- 
nounced that all interest charges and other pena!ties levied on taxes unpaid 
for years prior to 1932 will be waived for home owners who pay the principal 
amount of the past due levies by Feb. 1 1936. The concession in the case 
of income-producing properties is one-half of the charges. The amount of 
taxes involved is $150,000,000. 


HIGHLAND, Ill.—PRICE PAID—Stifel, Nicolaus Co. of St. Louis paid 
par for the $127,000 4% water revenue refunding bouds purchased by them 
recently—V. 142, p. 331. Due Serially on Jan. 1 from 1937 to 1948 iacl. 


ILLINOIS, State of—REPORT ON THREE PWA ALLOTMENTS— 
The following is the text of an announcement (Press Release No. 1793) 
just made public by the above Federal agency: 

Three non-Federal a.lotments, totaling $479,000, to Iilinois cities were 
announced to-day by Haro.d L. Ickes, Pub.ic Works Administrator. They 
will permit construction totaling $1,810,157. 

The City of Chicago was given a grant of $435,500 toward construction 
of the bascule bridge on South Ashiand Ave., a project to cost $1,650,000. 

A grant of $562,500 on this bridge was awarded from the Works Reiief 
appropriation, but subsequentiy was rescinded because of the Comptro:ler- 
General's ruling that the Public Works Admunistration could not make 
Bighw from that fund for construction of any projects on Federal aid 

ways. 

o-day’'s grant of $435,500 to cover 30% of the cost of labor and materials 
used is Ad from the old appropriations for public works construction, 
to which the Comptrol.ier-General's decision does not apply. 

Alton was given a grant of $19,500 toward street improvements esti- 
mated to cost $68,200. 

Decatur was granted $24,000 toward resurfacing and widening streets, 
@ project to cost $82,081. 

hese nts are based on 30% of the cost of labor and materials, and 
were made out of the old funds for public works. 


LA SALLE, IIl.—CERTIFICATE SALE—The $750,000 6% papte 
utility certificates offered on Jan. 20-—V. 142, p. 158—were awarded to 
a & Sons Co. of Chicago, at 100.40, a basis of about $e ; 
The Carleton D. Beh Co. of Des Moines, bid 100.10. Dated July 1 1936. 
Due July 1 as follows: $39,000, 1938; $42,000, 1939; $46,000, 1940: $51,- 
000, 1941; $57,000, 1942; $65,000, 1943: $73,000, 1944; $82,000, 1945; 
$95,000, 1946, and $100,000, 1947 and 1948. 


ROCK FALLS, Ill.—BONDS VOTED—At a recent election the voters 
approved a proposal to issue $68,000 sewage treatment plant and storm and 
intercepting sewer construction bonds. 


ST. CLARLES, Ill.—BONDS VOTED—Issuance of $34,000 
improvement bonds was authorized by the voters at a recent election. 
vote was 954 to 106. 


ST. CHARLES TOWNSHIP (P. O. St. Charles), I1l.—BOND SALE 
—Local banks have purchased an issue of $34,000 park bonds. 


WILLIAMSON COUNTY (P. O. Marion), Ill.—PROPOSED BOND 
ISSUE—Hosea Borum, Chairman of the Board of Co ioners states 
that bids will be asked soon on an issue of $170,000 not to exceed 5% interest 
fundi bonds. There are no issues outstanding, the proceeds of the 
scheduled loan to be applied to the payment of warrants, vouchers, claims 
and other items of floating indebtedness. The bonds will be issued in 
denoms. of $1,000 and $500 and mature serially over a period of 20 years. 
gre csumty reports an assessed valuation of $16,000,000 and population of 


| INDIANA 


CLINTON SCHOOL CITY, Ind.—BOND OFFERING—The Board of 
Trustees of the School City will receive bids until 8 p. m. Feb. 4, for the 
purchase of $57,000 bonds. 


CONNERSVILLE, Ind.—BOND SALE—tThe city recently sold $63 ,000 
water works revenue bonds to the City Securities Corp. of Indianapolis 
for a premium of $1,953, equal to 103.10. The purchasers are also paying 
the cost of legal services and printing of bonds. 


ELKHART COUNTY (P. O. Goshen), Ind.—OTHER BIDS—The 
issue of $54,000 bonds awarded to the City Securities Corp. of indiapapotis 
as 2\%s, at par plus a premium of $278, equal to 100.51, a basis of about 
2.40%, a8 previously noted in these columns, was also bid for as follows: 


park 
The 


Bidder— Int. Rate Premium 
Fletcher Trust Co., Indianapolis_................-.. 2% $61.00 
Harris Trust & Saving Bank, Chicago..........-.-.-- 2 11.00 
CS, We OS ee id ec aooeedsce 2 1,620.00 
Indianapolis Bond & Share Corp.-.............-.---- 2 188.00 
Salem Bank & Trust Co., Goshen..............---- 311.00 
A ee ee cc nccemenen 3 is gp 1,088.00 
M.R. Warrender, Indianapolis................---.- 3 A 401.00 
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Ind.—LEGAL OPINION— it 

4 school bonds sold on Dec. 17 to A. 8. fayok 
& Co. of Chicago at par plus a premium of $6,850, equal to 109.133, has 
been approved by Smith, Remster, Hornbrook & Smith of Indianapolis. 
Prin. and int. (J. & J.) payable at the office of the Treasurer of the 
al The following other bids were submitted for the issue: 


of the issue of $75,000 4% ¢ 


Premium 


IR, MR i $6,515.00 
Clinton County Bank, a eal, anette, aed 5,500.00 
es rr er ow neadéheeoones 5,311.00 
a a eee 4,450.00 
City Securities Corp., Indianapolis._................-------- 4,031.50 
Marcus R. Warrender, Indianapolis.........---.------------ 3,812.00 
Cumberworth, Harris & Co., Indianapolis........-.---------- 2,251.00 
Walter, Woody & Heimberdinger,. Cincinnati........--------- 3,111.00 
Jack Stull, Evanston (for 3% Tene tr OR Le ED hs en a OG 1,000.00 
Millard C. Morrison, kfort (for $60,000 bonds, 4% %)------ 1,200.00 


GARY, Ind.—WARRANT SALE—On Jan. 20 the city disposed of 
$300.000 short term warrants. The Gary State Bank of Gary purchased 
$225,000 of the notes and the Gary Trust & Savings Ban, $75,000. The 
ovligations will bear 4% interest. The banks are paying par, and in addi- 
tion the cost of legal opinions. 


HOWARD COUNTY (P. O. Kokomo), Ind.—NOTE SALE—The 
$150,000 tax anticipation notes offered on Jan. 20—V. 142, p. 490—-were 
awarded to the Union Bank & Trust Co. of Kokomo on a 1% % interest 
basis, plus a premium of $17. The Indianapolis Bond & Share Corp. offered 
a $29 premium for 1%s. Due May 15 1936. 


MARION, Ind.—WARRANT SALE—The issue of $50,000 time 
warrants offered on Jan. 20—V. 142, p. 491—was sold to the First National 
Bank of Marion as 5s, at par plus a premium of $782. Due July 1 1936. 
Other bids were as follows: 


Bidder— Premium 
Harris Trust & Sovings CE al a, Se Sn oe $707 
Indianapolis Bond & Share Corp. .....cccccc. ----cccccccocce 


MARION COUNTY (P. O. Indianapolis), Ind.— WARRANT SALE— 
The $400,000 general fund tax anticipation warrants offered on Jan. 20— 
V. 142, p. 331—were awarded as Is, at par plus a premium of $15, to 4 

up composed of the Union Trust Co., Indiana Trust Co., Fletcher 
ust Co., American National Bank, Indiana National Bank and the 
pea] Hedenal Bank, all of Indianapolis. Dated Feb. 1 1936, and 


MORROCO, Ind.—WARRANT OFFERING—The Board of Town 
Trustees will receive bids until 2 p. m. Feb. 10 for the purchase of $1,000 
street improvement anticipatory warrants. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.— WARRANT 
SALE—On Jan. 22 an issue of $100,000 tax anticipation warrants was 
awarded to the Albert McGann Securities Co. and Harrison & Austin, both 
of South Bend on a 1% interest basis. The Indiana Bond & Share Corp. 
of Indianapolis, second high bidders, offered to take the warrants on a 
1% % interest basis and pay a premium of $8. The warrants were issued 
to carry on poor relief. 


SCOTTSBURG SCHOOL TOWN, Ind.—BOND SALE—The $7,000 
4% school building bonds offered on Jan. 17—V. 141, p. 4192—were 
awarded to the Scott County State Bank of Scottsb at par plus a premium 
of $120, equal to 101.71, a basis of about 3.69%. ated Jan. 1 1935 and 
due $350 semi-annually from July 1 1937 to Jan. 1 1947. 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND SALE—The 
,000 series B 1936 advancenent fund bonds offered on Jan. 24—V. 
142, p. 491—-were awarded to the Farmersburg State Bank of Farmersburg 
as 3s for a premnium of $30, equal to 100.085, a basis of about 2.99%. 
Marcus R. arrender of Indianapolis offered a premium of $400 for 
3%s. Dated Feb. 1 1936. Due $2,000 on June 1 and Dec. 1 in each 
of the years from 1937 to 1946 inclusive. 


TERRE HAUTE, Ind.—WARRANT OFFERING—The City Comp- 
troller _ receive bids until noon Feb. 8 for the purchase of $75,000 time 
warrants. 


VINCENNES, Ind.—NOTE SALE—The $50,000 bemporary loan notes 
offered on Jan. 20—V. 142, p. 331—were awarded to the Indianapolis 
Bond & Share Corp. of Indianapolis on a 3% interest basis, plus a premium 
of $8. Dated Jan. 20 1936. Due $25,000 on each of the dates July 1 
an ec. . 


VIENNA SCHOOL TOWNSHIP (P. O. Scottsburg), Ind.—BOND 
SALE—The $13,000 4% school building bonds offered on Jan. 17—V. 
141, p. 4192—were awarded to W. E. Everitt of Scottsburg at par plus a 
premium of $196, equal to 101.507, a basis of about 3.72%. ated Jan. 
1 1936 and due $750 each six months from July 1 1937 to Jan. 1 1957. 


WASHINGTON, Ind.—BOND OFFERING—Maud G. a , City 
Clerk-Treasurer, will receive sealed bids until 2 p.m. on Feb. 1 for the 
purchase of $10,000 5% swimming pool revenue bonds. Lated Feb. 1 
1936. _Denoms. $1,000 or $500. ue $1,000 on Oct. 1 from 1937 to 1946 

. Interest payable A. & O. Legal opinion of Matson, Ross, McCord 
& Clifford of Indianapolis will be furnished the successful bidder. 


IOWA 


ARCADIA, Ilowa—BOND SALE—It is stated by the Town Clerk that 
on Jan. 13 a $5,000 issue of 344% annual coupon refunding bonds was 
purchased by the Carroll County State Bank of Carroll, paying a premium 
of $30, equal to 100.60. There was one other bidder, the Carleton D, 
Beh Co. of Des Moines, who bid a premium of $26 on the bonds. 


CALLENDER SCHOOL DISTRICT, lowa—BOND SALE—An issue 
of $21,000 34% school building bonds was recently sold to The White- 
Kom nd Sa of Davenport for a premium of $260, equal to 101.238. 

ue in ; 


CASCADE, lowa—BOND SALE—The $13,000 issue of coupon semi- 
annual memoria! building bonds offered for sale on Jan. 20-—V. 142, p. 331— 
was awarded to the Carleton D. Beh Co. of Des Moines, as 38, paying a 
premium of $5.00, equal to 100.038, according to the Town Clerk. 


CENTERVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Cen- 
terville), lowa—BOND SALE DETAILS—Wce are informed by the Secre- 
tary of the Board of School Directors that the $50.000 coupon grade school 
building bonds purchased by the Iowa Trust & Savings B of Centerville, 
as 2%s, ata pace of 100.26—V. 142, p. 491—are dated Jan. 1 1936, and 
mature from Dec. 1 1940 to 1951 incl., giving a basis of about 2.72%. 
Interest payable J. & D. 


DUBUQUE COUNTY (P. O. Dubuque), lowa—BOND SALE DE- 
TAILS—lIt is stated by County Auditor that the $22,500 funding bonds 
purchased by the White-Phillips Corp. of Davenport, reported in these 
columns recently—V. 142, p. 491—-were sold as ie at , and mature 
on Dec. 1 as follows: $1,000, 1940 and 1941, and $20,500 in 1942. 


DUNDEE SCHOOL DISTRICT, lowa—BONDS VOTED—At an elec- 
tion held on Jan. 9 the voters of the district approved a proposition to issue 
$17,000 school building bonds. The vote was 186 to 84. 


HAWARDEN, lowa—BOND SALE—tThe $17 ,000 issue of hospital bonds 
offered for sale on Jan. 20-—V. 142, p. 491—-was awarded to the Carleton D, 
Beh Do. of Des Moines, as 3 4s, paying a premium of $110, equal to 100.647. 
according to the City Clerk. 


IOWA, State of—HIGHWAY COMMISSION ISSUES ANNUAL 
REPORT—A State property tax levy to retire State primary road bonds 
was averted in the last two years by reason of the refunding of $46,000,000 
of such bonds ering J the period, the State Highway Commission reported 
to Governor Clyde L. Herring in its annual statement. These refundi 
operations amounted to $15,037,000 in 1934 and $31,306,000 in 1935, an 
reduced the annual interest bill on the bonds by $868,867, the report stated. 

Of the $106,838,000 primary road bonds originally issued by 85 counties, 
a total of $20,180,000 are said to have been retired. The interest rate was 
reduced from 4.63% to 2.41% by reason of the refunding operations. It is 
planned to refund an additional $20,000 of Iowa primary road bonds this 
year, which bonds are scheduled to mature May 1. 


IOWA (State of)— WARRANT CALL—State Treasurer Leo J. Wegman 
is issuing a on for payment of $150,000 worth of State sinking fund anticipa- 
tory warrants. 
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When the warrants wold off Feb. 1, only $850,000 wee of the 
original $3,500,000 block sold oy 8 4 wk State to the Carleton D. Beh Co. of 
Des Moines a year ago last D will be outstanding. 

The $150,000 call is the smallest since the State began paying off the 
warrant in monthly instalmen 

According to E. F. Rahm, Beoww State Treasurer, this is due to the 
s€asonal drop in beer revenue, payments by closed banks and interest on 
public de ts, the three sources of sinkihg fund revenue. 


JOHNSON COUNTY (P. O. Iowa City), lowa—BOND SALE—The 
$11,000 issue of funding bonds offered for sale on Jan. 23—V. 141, p. 491— 
was awarded to the Polk-Peterson Corp. of Des Moines as 2s, paying a 


Tp of $154, A ga to 101.40, a basis of about 2.34%. Due from 
ov. 1 1940 to 
McINTIRE semaine SCHOOL DISTRICT (P. O. McIntire), 


lowa— BOND SALE—The $5,500 issue of school bonds offered for sale on 
Jan. 11—V. 142, p. 158—was purchased by the Aetna Savings Bank of 
Mclintire, as 3%s, at par. 


MANSON INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
OFFERING—The School Directors will receive bids until 2 p.m. Feb. 3 
for the purchase of $26,000 school building bonds. 


MARION COUNTY (P. O. Knoxville), lowa—BONDS REFUNDED— 
A block of $60,000 funding bonds was exchan for a like amount of 
refunding bonds, bearing an interest rate of 34% recently, at the 

tral National Bank in Des Moines, by Gerald Paardekooper, County 
Auditor, D. D. Galvin, County Treasurer and Jerry Speed, Chairman of 
the County Board of Supervisors. 

The original funding bonds were issued in 1916 at an interest rate of 44%. 
During the succeeding years part of the bonds were retired and the $60,000 
worth recently refunded have a definite retirement schedule and will be 
completely paid off in 1945. Jackley & Co. of Des Moines, handled the 
refunding bonds. 


NEW MARKET, lowa—BOND ELECTION—An election is called fo 
Feb. 11 at which time a proposal to issue $55,000 light and power plant. 
bonds will be submitted to the voters. 


OSCEOLA, lowa—BONDS VOTED—A proposal te issue $27,000 water- 
works improvement bonds was approved by the voters recently. 


PAGE COUNTY (P. O. Clarinda), lowa—BOND OFFERING—B. F:- 
Mitts, County Treasurer, will receive bids until 11 a. m. Jan. 24 for the 
purchase of $4. 667 5% bonds of Drainage District No. 27. 


RICKETTS, lowa—BOND OFFERING—J. H. A. Christiansen, Town 
Clerk, een reoure bids until 8 p.m. Feb. 3 for the purchase of $4,000 
sewer bon 


RIDGEWAY INDEPENDENT SCHOOL DISTRICT (P. O. Ridge- 
way), lowa—MATURITY—tThe District Secretary reports that the 
$20,000 school bonds purchased by the Farmers State ~~ of Ridgeway, 
as 3s, at a price of 101.13, as noted recently—V. 142, p. 491—are due as 
follows: aa 1938 to 1951, and $1,500, 1952 to 195¢, giving a basis of 
abou 


SCOTT COUNTY (P. O. Davenport), Ilowa—BOND OFFERING 
CONTEMPLATED—It was stated recently by Albert O. Kurth, Count 
Auditor, that the county intends to issue $104,000 in bonds, of whic 
$98,000 will be used to redeem poor fund warrants, and $6,000 would be 
devoted to court expenses. 


SHELBY COUNTY (P. O. Harlan), lowa—CERTIFICATEOFFER- 
ING—Fred W. Peters, County Treasurer, will receive bids until 10 
.m. Jan. 27 for the purchase of $32,000 secondary road construction 
anticipation certificates. 


VINTON, lowa—BONDS AUTHORIZED—tThe City Council has 
omeee -. ordinance providing for the issuance of $38,000 sewage disposal 
plant bonds. 


WOODBURY COUNTY (P. O. Sioux City), lowa—BOND OFFER- 
ING—The County Supervisors will receive bids until 10 a. m. Feb. 3 for 
the purchase of $200,000 bonds issued to fund poor fund warrants. ee we? 


KANSAS 


EUREKA SCHOOL DISTRICT NO. 4 (P. O. Eureka), Kan.— 
BONDS VOTED—A proposed $30,000 bond issue, for erection of a high 
—€ gymnasium and auditorium, was approved by the voters at a recent 

ection. 


GREENSBURG, Kan.—BONDS VOTED—At the election held on Jan. 14 
—VY. 142, p. 332—the voters approved the issuance of the $58,000 in sewage 
disposal system bonds by a count of 376 to 155. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND SALE— 
The $8,000 24%% public work relief bonds offered on Jan. 17—V. 142, 
p. 491—-were awarded to the Lathrop-Hawk-Herreck Co. of Wichita at a 
price of 100.153, a basis of about 2.22%. Dated Jan. 1 1936 and due Jan. 
1 as follows: $500 from 1937 to 1940, incl. and $1,000 from 1941 to 1946, incl. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Kan.— 
BOND SALE—A $500,000 issue of school building bonds was offered for 
sale on Jan. 20, _ was Be my by a syndicate composed of Brown 
Harriman & Co., Inc., of New York, the First National Bank of Chicago, 
and A. H. Gillis & Co., of Kansas City, yt 2 g/ie + paying a premium of $2,036, 

ual to 100.409, a basis of about 2 ated Feb. 15 1936. Due 
$25,000 from Feb. 15 1937 to 1956 acheatee 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription on Jan. 24 at prices to yield 
from 0.50% to 2.53%, according to maturity. In the opinion of the 
bankers these bonds are legal for investment by savings banks in New 
ae —— interest on the bonds is said to be exempt from all Federal 
ncome es. 


KANSAS, State of—SUPREME COURT RULES ON VALIDITY OF 
M UNICIPAL UTILITIES—tThe Topeka ‘Capital’ of Jan. 15 reported 
as follows on a recent ruling of the State Supreme Court, dealing with the 
proposed o construction of a municipal utility in the city of Pittsburg: 

he Kansas Supreme Court has ruled that municipalities still can take 
advantage of portions of the old NRA statute authorizing grants for con- 
struction and improvement of municipal utilities. 

‘The ruling was contained in a written opinion filed yesterday outlining 
the reasons for the granting Dec. 14 of a writ of mandamus directing the 
State Auditor to register $125,000 in revenue bonds. 

‘Pittsburg officials sought the writ after the Auditor had refused to 
register the securities contending the State law authorizing the city to issue 
such bonds was invalid. 

‘That portion of the NRA under which the bonds _were issued, the 
opinion stated, still is ‘operative, in fact, in this State’. 


LOUISVILLE, Kan.—BOND OFFERING—The City of Louisville will 
sell at 8 p.m. Jan. 28, $1,000 bonds, issued to pay the city’s share of Works 
Progress Administration projects. ‘Bonds are of $100, dated Jan. 15 1936, 
and maturing $100 on each succeeding Dec. 1 until and including Dec. 1 
1945. Rate of interest at 4%. Sealed bids accompanied by a certified 
Sex for 2% of the amount of bid will be received by Jim Sullivan, City 

er 

MT. HOPE, Kan.—BONDS VOTED—At a recent election a proposition 
to issue $25, water works system bonds was approved by the voters. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND SALE—The 
$40,000 public works relief bonds offered on Jan. 20—V. 142, = oo wee 
awarded to the City National Bank & Trust Co. of Kansas C ty oO. 

It is stated by the County Yr that the bonds were pee AR | for a 
premium of $9.31, equal to 100.024 


WAKEENEY GRADE SCHOOL DISTRICT, Kan.—BONDS SOLD— 
The district recently sold $20,000 3% l5d-year serial school bonds to the 
State School Fund Commission at par. 


WELLINGTON, Kan.—BOND SALE—The First National Bank of 
Welli n has purchased $20,000 2144 % water works improvement bonds 


at a price of 101.25. 
KENTUCKY 


KENTUCKY, State of— WARRANT CALL—John Bucklingham, State 
Treasurer, is said to be calling for payment on Jan. 31, all pustending 

warrants, numbered B-1140 to B-6929, egating $1,714,717.99, issued 
to June 30 1929. Interest shall cease on date called. 
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AUGUSTA, Me.—NOTE SALE—The $300,000 tax anticipation notes 
offered on Jan. 2i—V. 142 ,p. 492—were awarded to the First Nat. Bank 
of Boston on a 0.29% discount basis. The Bank of Manhattan Co., of 
New York, was second bidder on a 0.29% discount basis. The First of 
Boston Corp. bid 0. 315% discount. Notes dated Ton. 21 1936; and poy - 
able $150, ai +t 1936 and $50,000 on each of the dates Oct. 1 
Nov. 16 and Dec 936. 

py od bids were ? Spilows: 


Bank of the paneeeten GD... « ‘aedicaddbectdidiiocddbidéode 0.29 
, Ge GR cb aceosabosbaiinecboenbetadbltadiaa 0.32 
Whiting, Weeks & inowtes be celebs encedecsseddotbaaesen 0.34 


DPD GP Litccitine ebdddcdeébocdn’ dooddbubbabaswiuadees 0.3 fi) 


FG EE EPCOS 0. 
TS, PO ee Se mes memne 0.4 & 
Merchants National Bank of Boston.. ...........---..---- 0.49% 


MARYLAND 


CHARLES COUNTY (P. O. LaPlata), Md.—BOND SALE—An issue 
of $20.000 4% coupon refunding bonds was sold on Dec. 23 to the County 
Trust Co. of ‘Marlyand Baltimore, at a price of 107 638, a basis of about 
3.14%. Dated Jan. 1936. Denom. $1,000. Due $1,000 annually 
from 1937 to 1956, incl. Interest payable J. & J. 


HAMPSTEAD, Md.—MAT URIT Y—The $20,000 4% water works bonds 
purchased by the stemepesens Bank of Carroll County of Hampstead at a 
price of 100.75—V. 142, p. 492—mature $1,000 on Feb. 1 and Aug. 1 from 
1943 to 1952 inclusive. 


MARYLAND (State ot)—YEAR-END SURPLUS AT $3,505,499— 
Maryland ended 1935 with a current surplus of %. 505,499.62, it was shown 
Jan. 15 by the December balance sheet issued F151 William § Gordy, Jr. 
State Comptroller. Thesurplus was made up of $151,135.91 1" the seneral 
fund and in .354,315.71 in the special fund. On Dec. i, the current surplus 
was $2,.343.414.55. There was $1,788,909.10 in the ‘annuity bo und 
at the = of the year. The ca capital surplus stood at $135,684,981.41. 
Uncollected taxes totaled $2,271,409.93 on Vec. 31, including 31 148, 222.23 
due on 1935 taxes. 


MARYLAND, State of (P. O. Baltimore)—PLANS $1, 4 000 BOND 
FINANCING THIS YEAR—The State plans to issue a total of $1 905,000 
bonds in the present year. The initial sale is expected to take place in 
April, when $350,000 will be a by the State Teachers Retirement 
System. Public offerings will -y4 ~! $55,000 bonds on Aug. 15’‘and 
$1,500,000 on Oct. 15, scconaag t° ncollected State taxes at the 
close of 1935 amounted to $2,271 "410, ee. ‘which $1,148,222 was due from 
that year’s levy. Of the ay levy. $ $1,387,252 was still due at the close 
of the calendar year. The State had a current surplus of $3,505,450 at 
the —_ of 1935, as compared with only $132,994 at the end of the previ- 


MASSACHUSETTS 


ANDOVER, Mass.—BOND SALE—The er at es 700 coupon junior 
high school loan bonds ager y § on Jan. 20—V. 492—was awarded to 
H. C. Wainwright & Co. of Boston on a bid. af ‘101 04 = 2s, a basis of 
about 1.88%. The First Boston Corp. offered 100.53 for Dated Feb. 

1 1936. Due _ $6,700, 1937; 36. 000, 1938 to 
1948, , Se $4,000, 

er bids were = A ae. Sor 2s— W pehburm . Co. 100.4238; Tyler, 
Buterosk & Co., 100.312; Estabrook & C.. 96; Whiting, Weeks & 
Knowles, 100.139: R. L. Day & Co., 100.13: Bie ¢ o8 Co , 100.066. For 
2\4s— Newton, Abbe & Co., 101.67; Jackson & urtis, 101. 475; Bay State 
Merchants National oe of Lawrence, 101.3899; Halsey, Stuart & Co., 


Ay Ry g as follows: 


101.125; Hornblower & Weeks, 101. 035, and Ballou, Adams & Whitte- 
more, 100.613. 
ARLINGTON, Mass.—NOTE SALE—The $400,000 revenue anticipa- 


tion notes offered on Jan. 20 were awarded to the National Shawmut Bank 
of Boston on a .18% discount basis. The Merchants National Bank was 
second with an offer to take the notes on a .19% discount basis. Dated 
Jan. 27 1936 and payable Nov. 6 1936. 


Other bids were as follows: 


Bidder— Discount| Bidder— Discount 
Second National Bank... ~~~ 0.197% | Leavitt & Co............- 0.287% 
Whiting, Weeks & Knowles_.0.21% |Newton, Abbe “4 Saiiee edaie 0.29 
Faxon, Gade & Co__-....--- o R. L. Day ee of 
United States Trust Co-_-__-- 0. 225% West Newton Savas Bank_0O. 35% 
First Nat'l Bank of Boston._.0.245% 





BEVERLY, Mass—NOTE SALE—The $300,000 revenue anticipation 
notes offered on Jan. 22—V. 142, p. 492—were awarded to the Beverly 
National Bank of Beverly on a .17% disc t basis. The Merchants 


National Bank of Boston was second with a bid re .18% discount. Notes 
are dated Jan. 22 1936 and are payable Nov. 5 1936. 

Other bids were as follows: 

Bi Discount 
Whiting, , Weeks i, SD (LN «oc: content qrpaitven tnd niet aint eaitinis 19% 


Second National Bank. 
eg il le ee ela Si a ee ott: SAA, RP an 5 AB ia 6 A A 
et, Dn Pn CID. 2 ga woesasddnobteetoeswendtdthasneiee 
Newton, Abbey Co 


BOSTON age 3 op DISTRICT (P. O. Boston), Mass.— 
$1,895,000 BONDS OFFERED FOR INVESTMENT~—Special offering is 
being made of $1, 395. 000 coupon 24% bonds by First National Bank, 
Lazard Freres & Co., Inc., and Newton, Abbe & Co., Boston. The bonds, 
dated Dec. 15 1935 and due Dec. 15 1955-1960, are priced to yield from 
2.55 to 2.65%. They are legal investment, in the opgmon of of the bankers, 
for savings banks and trust funds in New York and Massac husetts. 


CAMBRIDGE, Mass.—HIGHER Figen! RATE FORECAST—Mayor 
Lynch has announced that tincreased welfare costs may require an advance 
in the tax rate from the present figure of $41 per $1,000 of assessed to $43. 


CONCORD, Mass.—TEMPORARY LOAN—The Merchants National 
Bank of Boston has purchased an issue of $30,000 notes at 0. 207% discount. 
Due Nov. 5 1936. ther bids were as follows: 


DO, I i os 0s oe sin el en sn erin epee eeeeenniaeee .21 5 
oO 


Bidder— Discount 
secone ne Se Pe en eeriihiseiinnenll 0.205% 
Tyl 2 ee. ee ae chat emnwamewndnn w 0.23 

t Boston a Tee Te wneebasickenaabaann 0.32% 


DEDHAM, Mass.—NOTE SALE—On Jan. 22 an issue of $75,000 revenue 
notes, maturing Nov. 13 1936, was awarded to — Boston Safe Rn gay * s 
Trust Co. of Boston on a 17% discount basis, pe us a $7 premi 
National Shawmut Bank of Boston was second gh with a bid of of WK 
plus 10 cents premium. 

Other bids were as follows: Norfolk Count ty Trust Co., Dedham, 0.173%; 
Merchants National Bank, 0.20%; Second National Pank of Boston, 
0.20% : First National Bank of Boston, 0.215%; Whiting, Weeks & Knowles, 
0.22%: Newton, Abbe & Co., 0.22%; New England Trust Co., 0.23%, and 
Jackson & Curtis, 0. 24%. 


ESSEX COUNTY (P. O. Salem), Mass.— NOTE SALE—The $200,000 
tuberculosis hospital maintenance renewal loan notes offered on Jan. | a 
V. 142, p. 492—were awarded to the Gloucester National Bank on a 0.124% 
discount basis. The Gloucester Safe Deposit & Trust Co. bid 0.145% 
discount. Dated Jan. 22 1936 and payable April 1 1936. 

Other bids were as follows: 

Discount Bidder— Discount 
18% Spano Gade & Co., Boston... .19 


Bidder 
Beverly Natl. ee 
wton, Abbe & Co., Boston 16% 


Cape Ann National Bank, 


TEED «+ dasemee weumis 15% Gloucester Safe Deposit 
Whiting, Weeks & Knowles, t oe = 
Boston.....----------.. .17%|Naumkeag Trust Go., Salem. 16% 


steno Mass.—BOND SALE—The $776,000 coupon, registerable 
rin. only, high school bonds offered on Jan. 22—V. 142, p. 492-——were 

rete ed to a syndicate comprising Blyth & Co.. Graham, Parsons & 
Burr & Co., and L. E. Rothschild & Co., ona bid of 100. 551 for 2s, a basis 
of about 1 95%. A group composed of Brown Harriman & Co.. F. 8. 
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Moseley & Co. and Whiting, Weeks & Knowles, submitted the second high 
bid of 100.1599 for 2% bonds. Dated Jan. 1 1936. Due yearly on Jan. 1 
rs 1 Aaa $40,000, 1937 to 1946; $38,000, 1947 to 1952, and $37,000, 1953 

The bankers re-offered the bonds for public investment at prices to yield 
poy Moa to 2.15%, according to maturity. Other bids for the issue were 
as follows: 


Bidder— Int. Rate Rate Bid 
Halsey, Stuart & Co., Inc.; Spencer Trask & Co., ‘ 

oe ie. ©. Waeetees @ OO. cccaqencescosdbinne 2% 100.105 
First Boston Corp., and Harris Trust & Savings Bk. 24% 101.669 
Hornblower & eeks; Newton, Abbe & Co., and 

Lee stiguineon Ach oédeahncebbnnden tgcagen 2u%% 101.25 
Edward B. Smith & Co.; Tyler, Buttrick & Co.; 

Washburn & Cc.; Burr Gannett & Co.; R. L. Day 

& Co.; Estabrook & Co., and Jackson & Co__-_.-- 24%% 100.562 
First National Bank of Boston__..........-.---.-- 24% 100.094 


FRAMINGHAM, Mass.—NOTE SALE—The issue of $400,000 temporary 
loan notes, maturing Nov. 6 1936, which was offered on Jan. 20—V. 142, 
p.4492—was awarded to the West Newton Savings Bank on a .35% dis- 


count basis. The Second National Bank of Boston and the Bank o an- 
hattan Co., of New York, each bid .36% discount. 

Other bids were as follows: 

Bidder— Discount! Bidder— Discount 
Bank of the Manhattan Co__0.36% | National Shawmut Bank--.-.0.42% 
First National Bank of Bos- R.L. Da Ee 44% 

ee ED Oe oe wa ame 0.37% |Merchants National Bank---_0.44% 
Newton, Abbe & Co_____-- 0.375% | Faxon, Gade & Co_-_-_----.-.- 46% 

Whiting, Weeks & Knowles-_-_0.485% 


Leavitt & Co. (plus $2)_..-- 0.39% 


HOLYOKE, Mass.—LOAN OFFERING—Lionel Bonvouloir, City Treas- 
urer, will receive sealed bids until 11 a. m. on Jan. 28 for the purchase at 
discount of $400,000 revenue anticipation notes. They will be dated Jan. 29 
1936, and payable Nov. 18 1936, at the First National Bank of Boston, 
in Boston, or at the Central Hanover Bank & Trust Co., in New York City, 
and will be randy for delivery on or about Wednesday, Jan. 29 1936, at 
either of said offices. The denomination of these notes will be as follows: 
$25,000, $10,000 and $5,000. Notes will be authenticated as to genuineness 
and validity by the First National Bank of Boston, under advice of Storey, 
Thorndike, Palmer & Dodge of Boston and all legal papers incident to this 
issue will be filed with said bank, where they may be inspected. 


Financial Statement Jan. 17 1936 


ID I, a a i le Lara als ete Dat ne eb poneainebell $85,169,000 
We BEERS 6.6 ccoe Se detestesnbabewe acboccsbadcansesicd 84,471,330 
a ries ee wi, et nd tinh eden cem@edemeeh 6 341,365 
BE GID o ¢ Kc ecund cabo ecosancbbconaenhenecdeneeasts 258,167 
Uncollected 

Year— Jan. 15 1936 
Mi iiih en dh Sei abe dbbtbaawnbabeawenie $2 673,367 .26 $18,854 
i didtin die citiaed ee dbatiite dniipadbde bdmmn satewels 2,461 ,094.69 72,393 
EE TC ae ee hy nt ee ee ee ee 2,356,617 .20 381 ,047 
Tax anticipation notes outstanding against 1934. ........---- None 
Tax anticipation notes outstanding against 1935-.-.-.......---- $450,000 


LAWRENCE, Mass.—NOTE SALE—The $500,000 revenue anticipa- 





tion ote; loan notes offered on Jan. 24 were awarded to Newton, 
Abbe & Co. of Boston on a .319% discount basis. Notes are dated Jan. 
24 1936 and will mature Nov. 41936. Other bids were as follows: __ 
Bidder— Discount 
Bay State & Merchants’ National Bank----...........---.---- 0.33% 
an See Se Cn De, oa cwnsccnceseneeneeseseese 0.34% 
Renee Gs Gre. Clee Be PGMIGEE) . ow ww ccececcwccnessaccesecue 0.37% 
SEE Ae Ga econ nenhocetiee cconenctou se oonanseecescene 0.38% 
a Deen Sees Ge BEE. cn cncccceseusecessecnneoasens 0.405% 
Pe SE GD Gi a cndacepbowcceesceeenceseensmauheconecem 0.42% 


LEE, Mass.—NOTE SALE—An issue of $75,000 2% bonds was sold on 
Jan. 24 to the First Boston Corp at 100.19. Due from 1937 to 1956. 


LYNN, Mass.—NOTE SALE—The issue of $500,000 revenue anticipa- 
tion loan notes offered on Jan. 22 was awarded to the Security Trust Co. 
of Lynn ona .26% discount basis. The Merchants National Bank of Boston 
bid .27% discount. Notes are re Nov. 6 1936. 

Other bids were as follows: hiting, Weeks & Knowles, 0.29%: First 
National Bank of Boston, 0.295%: Faxon, Gade & Co., 0.31%: Newton, 
Abbe & Co., 0.31%; Leavitt & Co., New York, 0.364%; Day Trust Co. 
0.39%, and Jackson & Curtis, 0.41%, plus $3. 


MASSACHUSETTS (State of)—LONG-TERM FINANCING IN 
PROSPECT—Long-term pneneas ae by the State this year includes 
the probable offering 0$7,000, public works bonds and a relatively 
large emission of Metropolitan Water loan obligations, according to report. 
Funding operations, representing the conversion into permanent debt of 
some $10,000,000 emergency finance board notes, also may be arranged. 


METHUEN, Mass.—OTHER BIDS—The $65,000 notes due Nov. 5 
1936, awarded recently to the First National Bank of Boston at 0.34% 
discount, as previously noted in these columns, were also bid for as follow: 


Bidder— Discount 
Jaeemem & Ourlls.....ncmaccccccccesscccccccscescsoascocessess 42% 
DE DOE TREE. nak ne ee ee ee e0hne enon eeeeeeesseeee 0.45% 
Whee. Weens & BROWS. .cccccccccccccesecccesassenoceeess 0.47% 
Pease, 2a & OD. cccccccccccewcccecccnccescceccessseuesese 0.48% 
Tyler, Buttrick & Oo... ...- 2 -- -c en cw cc wc ccc ccccecccesoccces 0.48% 
Merchants National Bank of Boston. ..........-.-...-..--.--.-- 0.49% 


MONTAGUE, Mass.—BOND OFFERING—John J. McLaughlin, Town 
Treasurer, will receive bids until noon Jan. 28, for the purchase at not less 
than par of $100,000 coupon Turners Falls High School Addition bonds. 
Bidders to name rate of interest, in a multiple of 4%. Denom. $1,000. 
Dated Jan. 15 1936. Principal and semi-annual interest payable at the 
Merchants National Bank of Boston. Due $5,000 yearly on Jan. 15 from 
1937 to 1956, incl. Bonds will be prepared under supervision of and certified 
as to genuineness by the Merchants National Bank of Boston; legality will 
be approved by Ropes, Gray, Boyden & Perkins of Boston. 

NEW BEDFORD, Mass,—NOTE SALE—The National Shawmut Bank 
of Boston purchased on Jan. 16 an issue of $350,000 revenue anticipation 
notes at 0.49% discount. Due $250,000 on Nov. 6 and $100,000 on Nov. 
12 1936. 

NEWTON, Mass.— FINANCIAL STATEMENT—tThe following 
report on the financial condition of the city is given in connection with the 
recent sale of $285,000 bonds to the First Boston Corporation.—V. 142, 
p. 333. 

Debt Ciateens 


Outside Debt Limit— ross Sink. Funds Net 
Washington Street. .....-.--------- $623 ,000.00 $591,617.29 $31,382.71 
POET WIGS « « ooo cewescecece 80,000.00 79,538.43 461.57 
a Ra oR a a 505, .00 505,000.00 
a a ee ee 1,304,145.22 1,304,145.22 
FEES SER Pek ape 470, : 0,000.00 
County sanatorium..........-<-<-- 240,000. 240,000.00 
os. nee aeeenatwer 118,000.00 118,000.00 
 - RE oe 364,000.00 364,000.00 
Soldiers, sailors & marines memorial. 160,000.00 160,000.00 
Tan... ope ocabbhvbusebé cones 36,731.69 36,731.69 





$3 ,900,876.91 $671,155.72 $3229721.19 
Within Debt Limit— 


a ain on neal inn te tes ieee tol ananen a $1,506 ,000.00 
a ‘ 984,000.00 
School, fire alarm headquarters and 








Pr... cushedeeueebot ne 273,000.00 
Street improvement. -......-..------ 271,000.00 
Ls 2 a. 0: tn etn me maine Get 91,000.00 
ST on niin inti nent ate miami’ 50,000.00 
Stable and service station. -...------ 10,000.00 
Pi Pr... osasesesaenonseke 8,000.00 
Auburndale fire station... .--.---. 6,000.00 
Zen gh ane Boasapeceoss—neses Hise * 
eacon Street fire station... .-.-.-.-- , , 
Bride. < cc cccccnwcccccceccecceece 2,000. $3,205,000 ,00 
37'108'876.91 
G bt “oe eo ere een enwe re = , , . 
pm Sy $6 434,721.19 


Wak Gane.  wcccounsecseasdoesess 


Chronicle Jan. 25 1936 


Average valuation for the last three years and 1932-1933-1934 
valuation of motor vehicles $169,941,273.82. 


Debt limit @ 2 of $169,941,273.82.... --------------- $4,248 
Debt within de efit Jaccaveadddhwoencesondnoenesnaeeern 3,205 UU 
1,043 531.84 

° 00 


The above statement does not include the present offering of $285,000.00. 


,531.84 
000.00 





Taz Collections for Last Three Years Outstandin 

Commitment Dec. 
tin tabtine deninnietsénmeokneteewe bane $4,089,318.68 $2,674.14 
Di pibiincekethdh anotinnmdiughamadheéiie< 4,398,815.47 11,127.79 
ini niintid adie ened enameemaniee 4,447 ,584.38 1,098,740.57 


NEWTON, Mass.—NOTE SALE—The $300,000 revenue anticipation 
temporary loan notes offered on Jan. 21 were awarded to Whiting, Weeks 
& Knowles and the National Shawmut Bank, both of Boston, each taking 
half of the issue on a 0.17% discount basis. The Lee Higyinson Corp. bid 
0.18% discount. Notes are payable Nov. 13 1936. 


Other bids were as follows: 
Discount 


Bidder— 
eco pemeseme: Wate OF Mestee. ... ccccocccccccecess © o@ ts 
Merchants Nationai Bank of Boston . . ... . ----------- - 0.21% 
re ee dt ehneenhe 3% 
Wee ee Bo cccccdcus 6 Sococeceouneceosncs 0 25% 


NORTH ADAMS, Mass.—TEMPORARY LOAN—-The $200,000 revenue 
anticipation notes offered on Jan. 24 were awarded to the Merchants 
National Bank of Boston at 0.31% discount. Due Nov. 3 1936. Other 
bids were as follows: . 

Bidder— Discount 


NSO Sas a RET TAR Oot EE AE aT 3378 
re ere I ee nwceccscccascene 0.325% 
Leavitt & Co. (plus $2.25 premium) _____________.___.---.----- 0.39% 


SALEM, Mass.—NOTE OF FERING—Charles G. F. Coker, City Treas- 
urer, Wii receive bids until 11 a. m. Jan. 29 for the purchase at discount 
of $300,000 revenue anticipation temporary loan notes, dated Jan. 39 1936 
and payable Nov. 4 1936 at the National Shawmut Bank of Boston. 
Notes will be issued in denominations to suit purchaser. Delivery to be 
made on or about Jan. 30 at the National Shawmut Bank in Boston. 

Notes will be authenticated as to genuineness and validity by the 
National Shawmut Bank of Boston, under advice of Storey, Thorndike, 
Palmer & Dodge, and all legal papers incident to this issue will be filed 
with said bank, where they may be inspected. 

Financial Statement as of Jan. 22 1936 


ai at Rn Ra Ea ih AG eS RN $58 ,234,630 
GI ne et es es Dkk be clas eee 
Fe el ill a a a tt. MSE eg 57 ,946 ,090 
Ee ta I Eh a REG SSIES AES OC MMR I EER NO an 1,579, 
EN RE OE i AS I Ce TE RE A al SIO Sl, ARI Pc ,199,500 
ELE LI SY SS 2 DIME FIRS ak OM a EDS None 
la See oe PE BED ccbeccocaosceecccess: Seetoee 830,000 
ES PS eg TS a aa RA 97 ,503 
er ID GUT GO on he rs. chhochét Seadannee ,000 
RU OB a A ee 7 633 


Taz Levy—1933, $1,863,100; 1934, $1,945,800; 1935, $1,999,140. 
Uncollecied Taxes—1933, $3,284; 1934, $45,080: 1935, $469,400. 


SOUTHBRIDGE, Mass.—OTHER BIDS—The $152,490 school bonds 
awarded to Newton, Abbe & Co. of Boston as 2s, at_a price of 100.39, a 
— + ee nae 1.95%, as previously noted in these columns, were also bid 

ollows: 


Bidder— Int. Rate Rate Bid 
pS EE a eae oe a ee 2% 100.05 
Mechanics National Bank of Worcester... _._._._-. 24% 101.74 
oer ce? 2) coer Te ees ees 214 & 101.661 
Sn i a 24% 101.59 
an at a ae Sale Nl GRRE 2% &% 101.58 
ee a a 24% 101.18 
TERETE ET ae SEE 24% % 100.249 
PR I SE ae 24% % 100. 


SUDBURY WATER DISTRICT (P. O. Sudbury), Mass.—BOND 
OF FERING—Cabot Devoll, District Treasurer, will receive bids until noon 
Jan. 27 for the purchase at not less than par of $69,000 coupon bonds. 
Bidders are to name rate of interest, in a multiple of 4%, but not to 
exceed 346%. Denom. $1,000. Dated Feb. 1 1936. Principal and semi- 
annual interest (Feb. ] and Au,. 1) guy at the Second National Bank 
of Boston in Boston. Due yearly on Feb. 1 as follows: $3,000, 1939 to 
1951, and $2,000, 1952 to 1966. 

Bonds will be engraved under the supervision of and certified as to 
genuineness by the Second National Bank of Boston: their legality will be 
approveu by Ropes, Gray, Boyden & Perkins, whose opinion will be fur- 
nished the purchaser. All legal papers incident to this issue will be filed with 
said bank where they may be inspected. 

Bonds will be delivered to the purchaser at the Second National Bank 
of Boston, Boston. on or about Feb. 5. 

The Sudbury Water District of Sudbury was created by a special Act of 
the Massachusetts Legislature, Acts of 1934 Chapter 100. It constitutes 
a fire and water district including the more thickly settled part of the town 
of Sudbury for the purpose of supplying water for the extinguishment of 
fires, for domestic and other purposes. 

Financial Information 


Assessed valuation of town of Sudbury, 1935 $2 ,398.725 


Assessed valuation of property within the District, 1935__.__-- 863,315 
Total bonded debt of town of Sudbury, Jan. 1 1936________-_-.- 60,000 
Total bonded debt of Water District not including this issue -- - None 
See Se, Cn er IO re co nae rs ae Ti 30 00 
Population town of Sudbury, 1935__._...._.___.______._._____.- 1,343 
Population of Water District, 1935..___.._________________. Approx. 650 


WELLESLEY, Mass.—LOAN OFFERING—Sealed bids will be received 
~ | the Town Treasurer until noon on Jan. 27 for the purchase at discount 
of $200,000 revenue anticipation notes. Dated Jan. 27 1936 and due 
$10@,000 each on Nov. 12 and Nov. 18 1936. 





We Buy for Our Own Account 
MICHIGAN MUNICIPALS 


Cray, McFawn & Company 


DETROIT 


Telephone CHerry 6828 


MICHIGAN 


BELDING, Mich.—BOND OFFERING—Kathleen Maloney, City 
Clerk, wiil receive bids until 3 p. m. Jan. 31 for the purchase of $51,000 
refunding bonds. Denom. $1,000 and $500. Dated jy 1 1935. Prin. 
and semi-ann. int. (Feb. 1 and Aug. 1) payable at the City Treasurer’s 
office. Due Aug. 1 1955. Certified check for 1% of amount of bonds 
bid for, payable to the City Treasurer, required. 


BIG RAPIDS, Mich.—BONDS AUTHORIZED—The City Commission 
on Jan. 6 authorized the issuance of $25,000 filtration, hydro-electric and 
sewer projects bonds. 


BUCHANAN, Mich.—BOND SALE—The $37,000 Sanitary Sewer 
District No. 2 bonds offered on Jan. 20—V. 142, p. 493—were awarded 
to the Galien-Buchanan State Bank of Buchanan as 2%s, at par plus a 
premium of $162.80, equal to 100.44, a basis of about 2.58% : here are: 
$32,000 special assessment bonds. Due Feb. 1 as follows: $6, fr 

1937 to 1939, incl. and_ $7,000 in 1940 and 1941. ge sem 

5.000 city’s portion bonds. Due $1,000 on Feb. 1 from 1937 to 1941, incl. 

Other bids were as follows: 


A. T. T. Tel. DET347 











Bidder— Int. Rate ium 
a TE RES SS gaa ee Re My at ape REL pea 3% Pre rée 63 
he allt SR: See Ey Ae Sal APE POT SNS Aa 3a, 136.11 
Braun, Bosworth & Co__................22222777 3u% 56.00 
Stranmahan, Harris & Co... -_ ~~ eee 3%% 111.00 
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CHARLOTTE SCHOOL DISTRICT, Mich.—-BONDS VOTED—At a 
recent election the voters of the district approved a proposition to issue 
$123,000 high school construction bonds. 


ESCANABA, Mich.—BOND SALE—Barcus, Kindred & Co. of Chicago 
purchased on Jan. 2 an issue of $29,500 4% coupon refunding water bonds 
at par and accrued interest. Dated Jan. 1 1936. One bond for $500, others 
$1,000 each. Due serially as follows: $5,000 from 1937 to 1941, incl. and 
$4,500 in 1942. Interest payable M. & 8. 


GRAND RAPIDS TOWNSHIP (P. O. Grand Rapids), Mich.— BOND 
OFFERING—Eari D. Hulliberger, Township Clerk, will receive bids until 
10 p. m. Feb. 10 for the purchase of $34 special assessment district 
bonds to bear no more than 4% interest. Denom. $1,000. Dated Oct. 1 
1935. Prin. and semi-ann. int. (April 1 and Oct. 1) payable at the Old 
Kent Bank in Grand Rapids, or elsewhere, as may be agreed pee. Due 
yearly on Oct. 1 as follows: $2,000, 1937 to 1947, incl.; and $3, , 1948 to 
1951. Certified check for 2% of amount of bonds bid for required. 


HIGHLAND PARK. SCHOOL DISTRICT (P. O. > Park), 
Mich.—TENDERS OF BONDS SOUGHT—Reginald R. ford, Secre- 
tary of the Board of Education, will receive sealed tenders for the sale of 
any bonds issued by said school district up to 8 o'clock p. m. (Eastern Stan- 
dard Time) on Feb. 4 1936. The district reserves the right to reject any 
or all tenders, and to waive any irregularities in said tenders, and to accept 
the tender or tenders which, in the opinion of the Board of Education, are 
most favorable for the district, up to the total amount of approximately 

50,000. Tenders should fully describe bonds offered, including serial 
numbers, and state sum, plus accrued interest to date of delivery, for which 
bonds will be sold; also dollar value and yield. Each tender shall be ac- 
companied by certified check, payable to the Treasurer of Public School 
of Highland k, for 5% of amount of bonds tendered. Bonds purch 
will be delivered to Treasurer at Manufacturers National Bank of Detroit, 
Detroit, Mich., within seven days of date of mailing notice of acceptance 
of tender. No interest thereafter. 


MUSKEGON, Mich.—BOND OFFERING—At the same time that the 
city will sell $358,000 water supply improvement revenue bonds on Feb. 5, 
report of which offering has been given in these columns—V. 142, p. 493— 
an issue of $384,000 sewage dis 1 system revenue bonds will be offered. 
R. F. Cooper, City Clerk, will receive bids until 2 p. m. Feb. 5 for the 

urchase of the sewage disposal bonds, which will bear no more than 4% 
nterest, will be coupon in form, with privilege of registration as to principal 
only. ated Nov. 15 1935. enom. $1,000. Principal and semi-annual 
interest (May 15 and Nov. 15) payable at the City Treasurer's office, or 
at the Hackley Union National Bank of Muskegon. Due yearly on Nov. 
15 as follows: $10,000, 1937; $11,000, 1938, 1939 and 1940; $12,000, 1941 
and 1942; $13,000, 1943 and 1944; $14,000, 1945 and 1946; $15,000, 
1948 and 1949; $16,000, 1950 and 1951; $17,000, 192: 
$19,000, 1954; $20,000, 1955: $21,000, 1956: $22,000, 
$23,000, 1959; and $24,000, 1960. Cert. check for $10,000 required. 
Sale will be made subject to approval of bonds as to validity by Miller, 
Canfield, Paddock & Stone, of Detroit. 


OWOSSO, Mich.—NOTE OFFERING—G. A. Van Epps, City Clerk, 
will receive bids until 2 p.m. Jan. 27 for the purchase of $40,000 tax antici- 
ation notes. Bidders are to name rate of interest, not to exceed 6%. 
ated Jan. 15 1936, and payable Aug. 151936. Certified check for $1,000, 
required. City will furnish legal opinion and printed note. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 9 (Ferndale 
City School District), Mich.—-REFUNDING PLAN READY—The 
Municipal Investors Association, 1859 National Bank Bldg., Detroit, 
refunding agents, announces that the Board of Education of Ferndale Civy 
School District has adopted a plan for refunding outstanding bonds and 
notes. Details of the plan may be obtained from the refunding agents. 


WHEELER AND BETHANY TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 2 (P. O. Breckenridge), Mich.—BOND OFFERING— 
Sealed bids addressed to E. E. Peterson, Secretary of the Board of Educa- 
tion, will be received until Jan. 24 for the purchase of $12,000 344% school 
bonds to mature $1,000 on March 1 from 1937 to 1948, inclusive. 


ZEELAND, Mich.—BONDS VOTED—By a vote of 469 to 110 the resi- 
dents recently approved a proposal to issue $20,000 power plant construc- 


tion bonds. 
MINNESOTA 


ADRIAN SCHOOL DISTRICT (P.O. Adrian), Minn.—BOND OF FER- 
I NG—Sealed bids will be received until Feb. 3, by the District Clerk for the 
purchase of a $6,500 issue of school bonds. Interest rate is not to exceed 
4%, payable J. & J. Dated Jan. 1 1936. Due on Jan. 1 as follows: 
$500 in 1938, and $1,000, 1939 to 1944 incl. These bonds were approved 
by the voters at an election held on Aug. 12 1935. 


COLUMBIA HEIGHTS, Minn.—BONDS AUTHORIZED—The City 
Council recently passed a resolution to issue $187,700 refunding bonds. 


” MINNESOTA (State of)—CERTIFICATE SALE—The $1,590,000 cer- 
tificates of indebtedness offered on Jan. 24—V. 142, p. 493—-were awarded 
to the Justus F. Lowe Co. of Minneapolis and Halsey, Stuart & Co. of 
Chicago on a .60% interest basis, plus a premium of $35. Dated Feb. 1 
1936. Due Feb. 1 1937. 


REDWOOD COUNTY {NDEPENDENT SCHOOL DISTR'CT NO. 23 

P. O. Walnut Grove), Minn.—BOND ELECTION —An election is to be 

held on Jan. 27 for the purpose of voting on the question of issuing $46,000 
school building bonds. 

STEELE COUNTY (P. O. Owatonna), Minn.—BONDS AUTHOR- 
IZED—-The Board of County Commissioners has passed a resolution 
authorizing the issuance of $50,000 poor relief bonds. 

WEST BRANCH (CITY), WEST BRANCH AND OGEMAW TOWN- 
SHIPS FRACTIONAL SCHOOL DISTRICT NO. 1 (P. O. est 
Branch), Mich.—BOND SALE—The $37,000 4% coupon, registerable as 
to principal, school bonds offered on Jan. 22—V. 142, p. 493—-were sold to 
the State Savings Bank and the Commercial Bank, both of West Branch, 
sanely ates Dec. 16 1935 and due serially on Dec. 15 from 1936 to 

, inclusive. 
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r LA PLATA, Mo.—PUBLIC UTILITY LOSES COURT SUIT ON PWA 
ALLOTMENT—A United Press dispatch from Macon, Mo.,on Jan. 17 
reported as follows: 
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“The right of the City of La Plata to construct a municipal power plant, 
over the protest of the Missouri Power and Light Co., to-day was upheld in 
Macon County Circuit Court. Judge Harry L. Libby handed down a 
19 page decision sustaining a demurrer ente by the city to quash injunc- 
tion proceedings brought by the utility company. 

“The suit entered by the power company was an attempt to stop the 
issuing of $75,000 in bonds and acceptance of a $25,000 WPA grant which 
ang finance the city-owned plant. Contracts for construction had been 
et.”’ 


MISSISSIPPI, State of—DEBT AUTHORIZATION BILL INTRO 
DUCED—A bill was introduced in the Legislature recently calling for the 
issuance of $18,000,000 in State notes, a $15,000,000 grant from the Public 
Works Administration and $9,000,000 to be received as regular Federal 
aid. It is set out that the notes wouid be paid through the allotment of 
1% cents of the present 6-cent line tax. The bill will be considered 
shortly by the Committee on Highways and Highway Financing, accord- 
ing to report. 

OVERLAND SANITARY SEWER DISTRICT, Mo.—COURT ORDERS 
DISINCORPORATION—Circuit Judge Mueller of St. Louis County 
recently ordered the disincorporation of the above district after a ape 
bond issue for the sewer failed on Dec. 3 and a grant of $135,000 from the 
PWA was rescinded, according to St. Louis news reports. 


MISSOURI 


BETHANY, Mo.—BONDS DEFEATED—tThe voters of this community 
* a —— election rejected a proposal to issue $19,800 reservoir construc- 
tion bonds. 


CABOOL, Mo.—BONDS VOTED—A proposal to issue $28 ,000 municipal 
ight plant bonds carried at a recent election. 


DE KALB COUNTY (P. O. Maysville), Mo.—BONDS DEFEATED— 
At an election held on Jan. 3 a proposition to issue $55,000 court house 
bonds was rejected by the voters. A vote of 1,417 ‘‘for’’ to 982 ‘‘against”’ 
fell 183 short of the necessary majority for approval. 


FERGUSON, Mo.—BONDS DEFEATED—At a recent election a pro- 
posal to issue $30,000 city hall bonds was rejected by the voters, a vote of 
463 a... to 376 against’’ being 95 short of the necessary majority for 
approval. 


KANSAS CITY, Mo.—BOND OFFERING—Sealed bids will be received 
until =? m. on Jan. 27 by A. L. Darby, Director of Finance, for the pur- 
chase of two issues of bonds aggrezatin:s $1,500,000, divided as follows: 
$1,250,000 —~ hall, second issue bonds. Dueon Feb. | as follows: $20,000 

1938 to 1942; 325,000, 1443 to 1946, and $35,000, 1947 to 1976, 
all inclusive. 

250,000 trafficway improvement bonds. Due on Feb. 1 as follows: 
$5,000, 1938 to 1243, and $10,000 from 1944 to 1965, all incl. 

Bidders shall specify in their bid the lowest rate of interest which they 
are willing to receive on said bonds. Bids mays ify different rates of 
interest upon different maturities. No bid will received which is in 
whole or in part less than par and accrued interest. Denom. $1,000. 
Dated Feb. 1 1936. Prin. and int. (F. & A.) payable at the City Treas- 
urer’s office, or at the Chase National Bank in New York. The approving 
opinion of Benj. H. Charles of St. Louis will be furnished. Bids must 
made upon a blank form furnished by the city. Delivery of the bonds will 
be made on or about Feb. 10 in Kansas City. A certified check for 2% of 
the par aaa of the bonds bid for, payable to the Director of Finance, 
is required. 


ST. LOUIS, Mo.—BOND ISSUANCE AUTHORIZED—With Comp- 
troller Nolte dissenting, the Board of Estimate and Apportionment at a 
recent meeting voted its approval of an ordinance authorizing the issuance 
of $2,250,000 of the $7,500,000 of bonds voted last September as the city's 
share of the cost of the proposed $30,000,000 memorial river front develop- 


! MONTANA 


MEDICINE LODGE, Mont.—BOND OFFERING—H. H. Case, City 
Clerk, will receive bids until 1:30 p. m. Jan. 27 for the purchase of $18,200 
3% internal improvement water works bonds. Denom. $500, except one 
for $200. Dated Jan. 1 1936. Interest payable semi-annually. Due 
yearly on Jan. 1 as follows: $1,200, 193.7; $1,500, 1938 and 1939; and 
$2,000, 1940 to 1946, incl. Certified check for 2% of amount of bid is 


required. 
NEBRASKA 


ALLIANCE, Neb.—80NDS AUTHORIZED—The City Council has 
passed an ordinance authorizing the issuance of $100,000 city hall, jail, 
auditorium and fire department building bonds. 


NEBRASKA—MORTGAGE MORATORIUM EXTENSION LAW 
ASSAILED—A Lincoln dispatch of recent date had the following to say in 
regard to a high court attack on the recent extension of the mortgage 
moratorium law to March 1 1937: 

‘‘Renewed attacks have been made in the State Supreme Court against 
the law passed last winter which extended until March 1 1937, the mortgage 
moratorium law. J. G. Mothershead, President of the Nebraska Bar 
Association, in an action in which he is a party, suggests to the court that 
whatever justification there may have been for the law as originally 
in 1933 on the ground of emergency legislation, that condition no longer 
exists, and declares that extending it for two years has reduced the right to 
enforce contracts to a mere shadow. 


SCHUYLER, Neb.—BOND SALE—A $10,000 issue of park bonds was 
purchased recently by the Greenway-Raynor Co. of Omaha as 2%s at par, 
socoraing. a report. Denom. $1,000. Dated Feb. 1 1936. Due on 

eb. , 


SCOTTS BLUFF COUNTY SCHOOL DISTRICT NO. 83 (P. O. 
McGrew), Neb.—BOND SALE—A $22,000 issue of 4% semi-ann. school 
bonds was purchased recently by the Greenway-Raynor Co. of Omaha, 
paying a premium of $50, equal to 100.22, according to report. 


NEVADA 


PARADISE SCHOOL DISTRICT, Humboldt County, Nev.—-BOND 
SALE—tThe school district has disposed of $20,000 school em bonds, 
the State Industrial Commission taking $14,000 and Mrs. Ed. Stock of 
Paradise Valley $6,000. 
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E.H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 


NEW HAMPSHIRE 


BELKNAP COUNTY (P. O. Laconia), N. H.—BOND SALE—Lincoln 
R. Young & Co. of Hartford gah apa on Jan. 7 a $30,000 refunding issue 
and an issue of $25,000 relief bonds as 2s at a price of 102.18. ated 
Dec. 15 1935. Denom. $1,000 and $500. Due Dec. 15 1945. Interest 
payable J. & D. 


GRAFTON COUNTY (P. O. Plymouth), N. H.—NOTE SALE— 
The issue of $200,000 tax anticipation notes offered on Jan. 24 was awarded 
to the First of Boston Corp. on a 0.30% discount basis. The next high 
bidder was the National Shawmut Bank of Boston, offering to take the 
notes on a 0.34% discount basis. Notes are dated Jan. 24 1936 and will 
mature $100,000 on Nov. 30 and Dec. 28 1936. 
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KEENE, N. H.—LOAN OFFERING—Harold I. Chandler, City Treas- 
urer, will receive sealed bids until noon on Jan. 30 for the at 
discount of $300,000 revenue anticipation notes. Dated Jan. 30 1936. 
Denoms. to suit purchaser. Due $100,000 Dec. 10 1936 and $200,000 on 
Jan. 29 1937. Payable at the Merchants National Bank of Boston. This 
institution will certify to the genuineness of the notes and the legality will 
be approved by Storey, Thorndike, Palmer & Dodge of Boston. 


NASHUA, N. H.—NOTE SALE—An issue of $100,000 revenue notes, 
dated Jan. 37 936, was awarded on Jan. 24 
to the First of Boston C . t basis. Ballou, Adams 
& Whittemore of Boston bid 0.34% 


PENACOOK UNION SCHOOL DISTRICT (P. O. Penacook), N. H. 
—RATE OF INTEREST—The $44,000 bonds 
Adams & Whittemore of Boston at a price of 101.83—V. 142, p. 494—-were 
Aer - Dated Dec. 15 1935 and due $2,000 on Dec. 15 from 1936 to 
, inclusive. 


ROLLINSFORD SCHOOL DISTRICT (P. O. Salmon Falls), N. H. 
—BOND SALE—The $40,000 2%% coupon registerable as to principal 
school bonds offered on Jan. 17—V. 142, p. 334—-were awarded to the First 
Boston Corp. on a bid of 101.219, a basis of about i Dated Nov. 1 
iis: Due $2,000 yearly on Nov. 1 from 1936 to 1955, incl. Other 

ers were: 


Name— Price Bid 
i en i wees... .cssegeannennenesennonem oil 100.139 
ee ee ee aneneaaoqucenenmecea 100.272 
i no  .  eeebel bbnaboncanscondebuebuan 100.43 
cl ctr rn es i eh ei aemnhne peewee 100.695 
Rollinsford Savings Bank, Salmon Falls, N. H..-....-........-..-. 101.00 
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NEW JERSEY MUNICIPALS 
Bought - Sold - Quoted 


LOBDELL & CO. 


48 Wall St., New York 123 S. Broad St., Phila. 


HA 2-1720 Kingsley 1030 
er A. T. & T.: NY 1-735 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 


NEW JERSEY MUNICIPALS 
Colyer, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 23-2055 NWRK 324 


NEW JERSEY 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—INTEREST 
DISTRIBUTION TO DEPOSITING BONDHOLDERS—Stacy B. Lloyd, 
Chairman of the Atlantic County Bondholders Protective Committee 
announced Jan. 23 that a distribution of interest from funds on deposit 
with the committee at Dec. 31 1935, will be made to holders of certificates 
of deposit of record Feb. 1 1936. The payment will be made as promptly 
as possible after Feb. 1. The Bank of New York & Trust Co. is depositary 
for the committee. 


BURLINGTON COUNTY (P. O. Mount Holly), N. J.—BOND OFFER- 
ING DETAILS—tThe $166,816 refunding bonds for which Clarence G. 
Price, Clerk of the Board of Chosen Freeholders will receive bids on Jan., 
30 at 2 p. m. consist of three issues of coupon or registered bonds, divided 
as follows: 
$90,340 road and bridge eetending bonds. 























Dated Dec. 30 1935. Denom. 
$1,000, except one for $: Due yearly on Dec. 30 as follows: 
erty tort $10,060, 1937, 1938 and 1939; $15,000, 1940, and 

23 ,675 Enatovemens bonds. Desed a 1 rps ‘ Denom. $1,000, except 
one for 5. ue yearly on Jan. 1 as follows: $5,000, 1937 to 
1940, and $3,675, 1941. ‘ 

52,800 general refunding bonds. Dated Dec. 30 1935. Denom. $1,000, 
except one for $800. Due yearly on Dec. 30 as follows: $10,°00, 
1937 to 1940, and $12,800, 1941. 

Bidders are to name rate of interest, in a multiple of 4%, but not to 
exceed 6%. Bidders are to offer a combined bid for the purchase of the 
three issues in bulk. Only enough bonds will be awarded to produce a 

rice which will raise a sum not in excess of $1,000 over the amount of 
nds offered. Principal and semi-annual interest payable at the Union 

National Bank & Trust Co. of Mount Holly. Certified check for 2% of 

amount of bonds bid for, payable to Joseph S. Bright, County Treasurer, 

required. Legality to be approved by Caldwell & Raymond of New York. 

Delivery to be made on Feb. 6 or as soon thereafter as possible. 


CAMDEN, N. J.—SUPREME COURT RESERVES DECISION IN 
POWER PLANT SUIT—The Supreme Court reserved decision on Jan. 22 
on the application of the Public Service Gas & Electric Co. to declare 
Camden's light plant referendum illegal. 


ESSEX COUNTY (P. O. Newark), N. J.—BOND SALE—Park im- 
rovement bonds in the amount of $200,000 have been sold at par as 
ollows: $164,000 to the County Sinking Fund Commission and $36,000 

to the County Employees Pension Commission. 


HADDON TOWNSHIP (P. O. Westmont), N. J.—REFUNDING, 
ALMOST COMPLETED—R. Griffith, Township Clerk, reports that the 
exchange of new refunding 44 % bonds for $1,480,000 of previously issued 
indebtedness is almost completed. 


JERSEY CITY, N. J.—BOND SALE—The three issues of bonds offered 
on Jan. 21——V. 142, p. 494—-were awarded to a syndicate headed by Brown 
Harriman & Co. and including F. S. Moseley & Co., the Mercantile Com- 


merce Bank & Trust Co., Schlater, Noyes & Gardner, Darby & Co., 
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Schaumberg, Rebhan & Lynch, G. M.-P. Murphy & Co., A. G. Becker & 
Co., the Wolls-Dickey Oo. ama MacBride, Miller & Co. The syndicate 
was awarded $1,795,000 general refundi and $450,000 serial funding 
bonds as 3%s on a combined bid of $2,227,242.05, equal to 99.209, a basis 
4 ae -. 7o-. The —s Oo ODO fae age omy co pata dis oan on 
a , the purchasers taking ,000 n or a 200 .20, 
equa “to 101.08, a basis of about 3.85%. The bonds are described as fol- 
ows: 
$1,795,000 general refunding dated Feb. 1 1936 and due Feb. 1 as follows: 
BR: $10) ae: e700 goa toon Loo 148. as 
m  ] nc . > >. . 
450,000 serial fundi jbonds dated Feb. i 1936 and | due $25,000 each 
954, ‘ : . in , 
Seiemsens bende € 1°1935 and due $10,000 
6 to 1954, incl., and $8,000 Oct. 11955. A.&O. 
interest 


NEWARK, N. J.—$1,000,000 BONDS OFFERED FOR INVESTMENT 


—Offering of $1,000,000 4 bonds is being made by Dick & Merle-Smith 
and Graham, Parsons & Nt prices to yield from 3.25% to +. 10% for 
maturities ranging from 1944 to 1950. he bonds, originally issued for 


water supply, public improvement, street and sewer and Port Newark 
improvement purposes, are direct obligations of the city, payable from un- 
limited ad valorem taxes on all the taxable property therein. 

In connection with the offering, the bankers estimate that Newark had 
a surplus cash balance of about $1,500,000 at the end of 1935. The city 
is committed to — on a cash budget basis as defined in Chapter 
of the Pamphlet ws of 1934 of New Jersey. The bankers have also 
estimated that since 1933 the City has redu the tax sup portion 
of the debt by about $12,966,721, or 12%, and state that the city has no 
Roasting debt outstanding. The city’s net bonded debt as of Dec. 31 was 
$90,564,621. As of the close of the year, Newark had collected 74% of 
its entire 1935 tax levy. 


NEWARK, N. J.—BONDS OFFERED FOR INVESTMENT-—Adams & 
Mueller are offering $200,000 city coupon bonds of which $100,000 are 3% % 
bonds due Feb. 1 1936 to 1944 and priced to yield from 1.00% to 3.25%, 
and the remaining $100,000 are 4% % bonds due July 1 1939 to 1946 and 
priced to yield from 2.35% to 3.45%. These bonds, issued under Chapter 

PF. ie. ws of 1934, which necessitates the operation of the city upon a 
cash basis, are legal investment for savings ba and trust funds in New 
York and New Jersey, according to the bankers. 


NEWARK, N. J.—RESTORES PAY CUTS—tThe City Commission 
voted Jan. 23 to restore in full all pay cuts for 8,092 employees of the city, 
effective July 1. Mayor Meyer C. Ellenstein made the announcement after 
a conference with Directors Michael P. sty & Anthony Minisi and Pearce 
Franklin. The salary cuts went into effect July 1 1932 and ranged from 2% 
to 25%, and affected all employees receiving $1,000 or more. The restora- 
tion represents $800,000 in the 1936 budget. 


NORTH BERGEN TOWNSH iP, N. J.—PROTECTIVE COMMITTEE 
ANNOUNCES REJECTION OF REF UNDING PLAN—The committee for 
bondholders of the township, of which Edwin H. Barker is Chairman, an- 
nounced Jan. 2!) that it nad rejected the proposals for refunding the in- 
debtedness of the township presented to bondholders by the so-called con- 
ciliation committee. ‘‘The committee's objection to the refunding plan,"’ 
Mr. Barker said, ‘‘is due primarily to the fact that regardless of the financial 
terms of the proposed bonds or the covenants to be made by the township 
to insure their payment, such bonds, like all bonds issued under the present 
laws of the State of New Jersey by municipal corporations of that State, 
are, in its opinion, and that of its counsel, unenforceable. Holders are 
compelled by the effect of these statutes to rely for their payment solely 
upon the good faith of the officials of the issuing municipality, and of the 
unicipal Finance Commission of the State of New Jersey."’ 

Other members of the Barker committee are Thomas E. Harper, Hugh 
D. Montgomery and Philip A. Russell. W. D. Bradford, 115 Broadway, 
New York, is Secretary of the committee, Thomson, Wood & Hoffman of 
New York are counsel and Arthur T. Vanderbilt is associate counsel. 

The Protective Committee has issued a report for the benefit of creditors 
of the riety 4 containing a comprehensive analysis of the reasons for its 
opposition to the plan in question. Its opinions and conclusions are based 
on a complete study of the entire plan from the standpoint of the ultimate 
effect of the proposal on the credit rating of the community and the security 
of the obligations to be issued by the township pursvant to the provisions 
of the proposal. Although, as previously noted above, the committee is 
agreeable in the main to those features of the plan with respect to interest 
rates and maturities fixed on the new refunding bonds contemplated, it is 
of the opinion, also shared by its counsel, that the program ignores the 
effect of certain administrative practices of the officials in charge of the 
fiscal affairs of the township. Its principal objection to the plan, however, 
rests in the conclusion, based upon the opinion of counsel to the committee, 
that under the present laws of the State of New Jersey, the holder of any 
bonds issued pursuant to the provisions of those statutes would relinquis 
all rights to appeal to the courts to enforce payment of the obligations 
should, as for example in this instance, the township again default. Dis- 
cussing this feature, the report to bondholders states in part as follows: 

“The committee is advised by its counsel that all statutes of the State, 
in force at the time a municipal bond is issued, enter into and become a part 
of the contract made upon the bonds. Under the provisions of an Act 
entitled ‘‘An Act Concerning Municipal Finances’’ (Chapter 340 of the 
Laws of New Jersey 1931, as amended and supplemented), whenever a 
municipal corporation defaults it may file a petition in the Supreme Court 
of New Jersey, the effect of which is to cause the Municipal Finance Com- 
mission to function in that ey men The Municipal Finance Commis- 
sion is now functioning in the Township of North Bergen, and if the town- 
ship should default upon the refunding bonds proposed to be issued under 
the plan of readjustment, suggested by the so-called ‘‘Conciliation Com- 
mittee,’’ it would undoubtedly again function in the township upon the 
St pea nr of the township. The powers which this legislation vests in the 

eo Finance Commission and the restrictions which it imposes upon 
the rights of creditors, all become a part of the contract made with the 
holders of the proposed refunding bonds, and supplement and modify the 
covenants made in those bonds and the rights which they purport to give 
to their holders thereof. 

“One of the supplements to the Act Concerning Municipal Finances, to 
wit, Chapter 292 of the Laws of 1935, authorizes the Municipal Finance 
Commission, by resolution, to determine ‘the maximum amount for any 
pusposs of expenditure . . . which may be included in any annual 

udget or tax ordinance and certify the same to the governing body of the 
municipality and to the county board of taxation, and no appropriation 
or tax levy for any purpose . . Shall to the extent that it exceeds 
the maximum amount so fixed by the Commission be valid or effective.’ 

‘‘Under the quoted provisions of this statute, the Municipal Finance 
Commission may, at any time, when it is functioning in a municipality, 
reduce, in any amount, in its discretion, the appropriation made for the 
payment of the principal and interest of the bonds of any community in 
which it is functioning. ‘This statute will become part of the contract 
embodied in the proposed refunding bonds, and the bondholders, by accept- 
ing the bonds, will assent to its provisions, so that they would have no 
ground to complain in any court, State or Federal, if the Municipal Finance 
Commission should almost completely remove from the budget the appro- 
priation made in any year for debt service. The covenants, therefore, for 
the levy of taxes, contained in the proposed plan of readjustment, are 
unenforceable in law as well as in practice by the bondholders, and for their 
observance the bondholders would be compelled to rely solely upon the good 
faith and discretion of the township officials and of the Municipal Finance 
Commission of the State of New Jersey. . ...”’ 

(Official announcement of the Committee's objection to the projected 
refunding plan appears as an advertisement on page VII.) 


PLEASANTViLLE, N. J.—BOND SALE—The $50,000 5% coupon or 
registered sewage disposal plant bonds offered on Jan. 20-—V. 142, p. 334— 
were awarded to the only bidder, the Mainland National Bank of Pleasant- 
ville, at par and accrued interest. Dated Feb. 1 1936. Due $5,000 yearly 
on Feb. | from 1937 to 1946, inclusive. 


SEASIDE PARK, N. J.—BOND OFFERING—Aaron Wilbert, Borough 
Clerk, will receive bids until 3 p. m. Feb. 1 for the purchase at not less than 
par of $15,000 444% coupon or registered emergency boardwalk recon- 
Struction bonds. Denom. $500. Dated Dec. 30 1935. Prin. and semi- 
annual int. (June 1 and Dec. 1) payable at the Ocean County National 
Bank of Point Pleasant Beach. Due $1,500 yearly on Dec. 30 from 1936 
to 1945. Only enough bonds will be sold to raise a sum not in excess of 
$15,500. Cert. check for 2% of amount of bonds bid for, payable to the 
porouss., Fequired. Opinion of Caldwell & Raymond of New York will 

n 
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SOUTH RIVER, N. J.—BONDS OFFERED TO IN Mawr 2 min 6 9 
Bros., Inc., is offering ¢ an issue of $380,000 Boro +4 South River 44% 
refunding bonds, which are pert of the $570,000 b ted Bec. 1 183 from the 
borough on Dec. 9—V. _161. The bonds, +> ec. 1 1935 and due 
Jan. 1 1937 to 1956 incl., are ; priced too yield from 3.50% to 4.50%. They 
are issued under Chapter 77 of the Pamphlet Laws of (838 of New Jersey, 
being part of an authorized issue of $810, of which $190,000 are uniss 

The borough officially reports valuation for 1935 of $5,375, wer 
and net debt, including this ayes of $736,000. Additional] resources for 
the borough are prov! oe from its municipally owned electric t plant, 
which over the pas years, has shown total net profits after all charges, 
of $940,207, after ¢ Ab ne —-~ and interest requirements on electric 
light bonds, depreciation and operating expenses. or the ro 1935, it 
is estimated that net revenues will provide a cash —— of $88,000, or 
more than sufficient to meet all principal and interest charges on the entire 
debt of the borough during 1936. 

The bonds are Tegal investment for savings banks and trust funds in 


New Jersey. 
NEW MEXICO 


MALAGA SCHOOL DISTRICT, N. M.—BONDS VOTED—The resi- 
dents of the district at a recent election voted favorably on a proposition to 
issue $20,000 school building bonds. 

NEW MEXICO Ai ~ of)—BOND SALE—The State has sold an issue 
of $150, o” 1 By 84 Ay my to the International Trust Co. of Denver 
at par. 6,000 y for five years. 











| Offerings — Wanted 


New York State Municipals 


County—City—Town—School District 


GORDON GRAVES & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
40 WALL ST., N. Y. Whitehall 4-5770 


NEW YORK 


ALEXANDRIA UNION FREE SCHOOL DISTRICT NO. 15 (P. 
Redwood), N. Y.—BOND OFFERING—Morris H. Jewett, District Biesk, 
will receive sealed bids until 2 p. m. on Jan. 30 for the purchase of $16, 
not to exceed 4% interest coupon or registered school bonds. Dated Jan. 1 
1936. Denom. $1,000. Due $1,000 on Jan. 1 from 1938 to 1953 incl. 
Bidder to name a single interest rate on tl @ issue, expressed in a multiple 
of 4 or 1-10th of 1%. Prin. and int. (J. & J. \ pasabte in lawful money of 
the United States at the Redwood National Bank, Redwood. A certified 
check for $320, payable to the order of the Board of Education, must ac- 
company each proposal. 

P. O. 


AMHERST CENTRAL HIGH SCHOOL DISTRICT NO. 1 
Eggertsville), N. Y¥Y.—BOND OFFERING—Albert A. Cushing, District 
Clerk, will receive bids until 4 p. m. Jan. 27 for the purchase of $145,000 
school building bonds, series D. Bidders are to name rate of jer ina 
multiple of \ or l1- 10th % %, but not to exceed 4%. Denom. Dated 
Dec. 11935. Prin. and semi-ann. int. (June 1 and Dec. 1) payable at the 
Marine Midland Trust Co. of New York. Due yearly on Dec. 1 as fol- 
lows: $5,000, 1936 to 1960; and $4,000, 1961 to 1965. Cert. check for 
$2,900, payable to Louis B. Dorr, District Treasurer, required. A pproving 
os of Clay, Dillon & Vandewater of New York will fevatehal to the 
purchaser. 


AMHERST COMMON SCHOOL DISTRICT NO. 13 (P. O. Eggerts- 
ville), N. ¥Y.—BOND OFFERING—Arthur E. Popper, District Clerk, will 
receive bids until 3:30 p.m. Jan. 27 for the purchase at not less than par of 
$44 ,000 coupon. fully registerable, school building bonds. Bidders are to 
name rate o awe ina temp + Ne of ." or 1-10 of 1%. but not to exceed 
6%. Denom, $1,000 1936. Principal and —— 
interest (Feb. 1 and “aude 1) wniebte at the Manufacturers & Trad 
Trust Co. of Buffalo. Due $2,000 yearly on Feb. 1 from 1937 to 1958, 
incl. Certified check for $1,000, payable to Joseph L. Sauter, District 
Treasurer, required. Ap proving opinion of Clay, Dillon & Vandewater of 
New York will be forulinan to the purchaser. 


Financial Statement and Taz Data 
The assessed valuation of the property subject to the taxing power of 
the district according to the 1935 assessment roll is $9,444,146. e total 
bonded debt of the district including the bonds now offered is 
The present population of the district is $4,000. The bonded debt as given 
does not include the debt of any other subdivision having power to levy taxes 
upon any or all of the property subject to the taxing power of the district. 




















Tazes Levied 
Din ns cenagocedeedbhhobseunathene taboo ebasbkeden ound $83 ,480.36 
II va i: 6s chat he @ tic bel ddan nie oitraiine elinmtninitmednedl 84,237. 
PS «és a hbberapdddhbbetetin added beowh hanndh mbes ie 84,035.38 
Taxes uncollected for these years were reported to the Count Treasurer 
by the Board of Trustees and have been paid by the County Treasurer to 


the Treasurer of the School District. The amount of taxes levied for the 
fiscal year 1935-1936 is $85,945.93, and to date $57,644.99 of such taxes 
have been collected. Fiscal year ends June 30 1936. 


ne “Onan UNION FREE SCHOOL DISTRICT NO. 9 (P. O. Candor), 

Y.—BOND OFFERING—Sealed bids will be received by E. G. Kil- 
patrick, District Clerk, until 3 p.m. (Eastern Standard Time) on Jan. 31 

the purchase of $46, 000 not to exceed 6% interest coupon or registered 
school bonds. Bonds are dated Jan. 11936. Denom. $1,000. Due Jan. 1 
as follows: $3,000 in 1937 and 1938 and $2,000 from 1939 to 1958 ~y 
Bidder to name a single interest rate on all of the bonds, expressed i 
multiple of 4 or 1-10th of1%. Principal and interest (J. & J. ) payable : 
lawful money of the United States at the First National Bank of Candor. 
A certified check for $1,000, payable to the order of E. G. Kilpatrick, 
District Treasurer, must accompany each proposal. The approving opinion 
a re Dillon & Vandewater of New York will be furnished the successful 

idder 


CATT ARAUGES COUNTY (P.O. Salamanca), N.Y.—BOND OFFER- 
ING—R. L. Farnham, County Treasurer, will receive sealed bids until 
2 2D. m., (itastern Standard Time) on Feb. 3 for the pesene of $150,000 not 
exceed 6% interest coupon or registered highway refunding bonds. Dated 
feb 15 1936. Denom. $1,000. Due Feb. 15 as follows: $5,000 from te ee to 
1946 incl. and $50,000 in 1947 and 1948. Principal and interest (F.& A. 15) 
ayable at the Salamanca Trust Co., Salamanca. Bidder to name a rn 
i terest rate on all of the bonds, expressed in a multiple of 4 or 1-10th of 
1%. A certified check for $3, 000, payable to the order of the county, must 
accompany each proposal. The approving opinion of Clay, Dillon & Vande- 
water of New York will be furnished the successful bidder. 


Financial Statement 
Agnenned VaReAe....< weaddbcddcndpeokoudenecesssccersoses $66 452,760 
Total bonded debt (incl. present offering but excl. 


bonds due Feb. 15 1936 provided forin budget) - --..-.-.---- 1,635,000 
PORE CED oe 6 ccc wc dtG  Sédisinsdtudusecos .. «42,398 
Taz Collections 
Fiscal Year— 1934-: 1933-34 1932-33 
eS ae eee ee $924, 208. 47 $970, 918.79 $954,889.36 
Uncollected end fiscal year_.......-- 9.312 49 13,501.01 28,944.75 
Uncollected Jan. 15 1936._...------ 7 849.72 6.095.88 3/266. 19 


Note—Taxes for fiscal year beginning Nov. 1 1935 have been levied in 
the amount of $1,084,579.51, of which $253, 173 .83 were collected as of 
Jan. 15 1936. These taxes become delinquent April ll 1936. 


CLARKSTOWN COMMON SCHOOL DISTRICT 
Clarketown), N. Y¥Y.—BOND SALE—The $19, oy 3%% coupon or re- 
gistered school bonds offered on Jan, 22—V. 142, 495—were awarded 
pa the First National Bank of Spring Valley, the only Peale. for a premium 

f $2, equal to 100.01. Date Jan, 1 1936. Due Jan. 1 as ‘follows: $600, 
1937 to 1946; $1,100, 1947 to 1956, and $1,000, 1957 and 1958. 


DEPOSIT, N. Y.—BOND SALE—The issue of $24,000 coupon or rege 
istered State highway reconstruction bonds offered on Jan. 21 was awarded 
to the Farmers National Bank of Deposit at3%. George D. B. Bonbright 


NO. 6 (P. O. 
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& Co. of New York were second high bidders. Dated Feb. 1 1936. Due 
Aug. Soggy ote $2,000 1936 to 1939; and $1,000, 1940 to 1955. 


EATON, NELSON Tt FENNER Pe ip | AND 
STOCKBRIDGE CENTRE HOOL DISTRICT P. O. Morris- 
ville), N. ¥Y.—BOND OFFERING Guylocd Phelps. Dist ct Clerk, will 
receive sealed bids until 1.30 p.m. (Eastern Standard Time) on Jan. 37 for 
the purchase of $228,700 not to a 1836. re oA coupon or registered 
ones Nar yt soe te Dated Feb. ne bond for pak others 

000. eb. 1 as follows: $5, 600. 1937 to 1046 incl.; $7,000, 194 yA. to 
tty incl.; $9, B00. 1952 to 1956 incl.; $10,000, 1957 to 1960 incl.; $11,000 
1961; $12,000 from 1962 to 1964 incl. 4s. $11,700 in 1965. Bidder to name 
le interest rate on the issue, e eet in a multiple of \4 or 1-10th 

Principal and interest (F. ae ayable at the First National 

» Morrisvi e or at the First National Bank of New York, at holder’s 
option. A certified check for $5, . payable to the order of ncis Lewis, 
istrict Treasurer, must accompa each proposal. The approving opinion 
of Clay, Dillon & Vandewater of of ew York will be furnished the successful 


bidder. 
Financial Statement and Tax Data 


The assessed valuation of the property subject to the taxing bop of 
the district according to the 1935 assessment roll is $1,788,718. he — 
bonded debt of said district, including the above mentioned bonds 
$228,700. The estimated full valuation of the property in the district ~ 
$1,999,786. The estimated present population Por said district is 2,660. 
The bonded debt above sta does not include the debt of any other ‘sub- 
division having power to levy taxes upon any or all of the property subject 
to the taxing power of the ae ope . ETO Pee’ commences July 1. 


a si 
of 1% 
Ba 


This school district was or The amount of taxes 
levied for the year 1935-1936 7k $17, $87 1 or ‘which $14,763.87 have been 
collected as of Jan. 16 1936. "ie other tax data is available. 


GLOVERSVILLE, N. Y.—BOND OFFERING—A. E. Severn, Clerk 
of Board of Education, will receive bids until 7 p. m. Feb. 14 for the 

chase of $103,400 coupon or registered school bonds. Denom. $1, 
except one for $400. Prin. and semi-ann. int. (Feb 1 and Aug. 1) An able 
at the City Chamberlain's office or at the Guaranty Trust Co. in 

Due $5, yearly on Feb. 1 from 1937 to 1956, "and $3, a tA red. a 1987, 
Bidders are to name rate of interest, not to exceed 4 yi eck for 
$2,000 required. Legality to be approved by Clay, hin & Vandoenver 


HEMPSTEAD, N. Y.—BOND SALE—The $120,000 sewer improvement 
bonds offered on Jan. 22—V. 142, p. 335—were awarded to A. C. Allyn & 


Co. and E. H. Rollins & Sons, jointly, on a bid of 100.30  - 2. 90s, a 
of about 2.88%. Dated Jan. 1 1936. Due $5,000 yearly on Jan. 1 from 
1937 to 1960. Other bidders were: 

Name— Int. Rate Premium 
RE EE oe Tee 2.90% $345.60 
Second National Bank of Hempstead REE late neTET« 3.00% 310.00 
ig i Ea ei! 2 ie TINGE OE anc 3.20 216.00 
Agame, SS aa Big 205.00 
PT sre rear seer e soe tenes 5% 560.00 
a a oath te eee 3. 35% 168.00 
al a A a IIe a an da PR da el Sh Spall 3.25 168.00 
eT A ary arate te 3 ‘40%, 504.00 
Manufacturers & Traders Trust Co_.__.___._..._.. 3.40% 358.80 
a OT ht 3.40% 48.00 


HERKIMER, N. Y.—CERTIFICATE ISSUE OFFERING—Helen J 
Gillette, Village Treasurer, will receive — bids until 2 p. m. on Jan. 28 
for the purchase of $6, 496.31 not to exceed 6% interest public works cer- 
tificates of indebtedness of 1935. Due Dec 1 as follows: 2,186.31 in 1936 
rer $2,100 in 1937 and 1938. Rate of interest to be e — in a multiple of 
x or 1- 10th of 1? Principal and interest (J. & D pe able at the First 

ational Bank of Herkimer. A certified check for $ , payable to the 
order of the Vi'lage Treasurer, must accompany each proposal. Legal 
opinion of Francis J. Moore, 152 North Main St., Herkimer 


ILION, N. Y.—BOND OFFERING—Sealed bids will be received b 
Harvey E. Billington, village clerk, until 2 p. m. (Eastern Standard Time 
on Jan. 31 for the purchase of $25,000 not to exceed 5% interest coupon or 
registered flood control bonds. Dated Jan. 15 1936. Denom. $1,000. 
Due $5,000 on July 15 from 1937 to 1941 incl. Bidder to name a single 
interest rate on the issue, expressed in a mutliple of \% or 1- + > of 1%. 
Prin. and int. (J. & J. 15) payable at the Ilion National Bank & t Co., 
Ilion. The bonds are general obligations of the village, dh ty un- 
limited taxes. A certified a for $500, payable to the order of the village, 
must accompany each pro The approving opinion of Clay, Dillon 
& Vandewater of New ili be furnished the successful bidder. 


LAKE GEORGE, N. Y.—BOND OFFERING—Hartwell L. Smith, 
village clerk, will receive sealed bids until 2 p. m. on Feb. 10 for the purchase 
of $120,000 not to exceed 6% interest coupon or registered sewer bonds. 
Dated Jan. 1 1936. Denom. $1,000. Due $4,000 on Jan. 1 from 1939 to 
1968 incl. Prin. and int. J. & J. payable at the First National Bank of 
Lake George or at the New York Trust Co., N. Y. City. Bidder to namea 
nik interest rate on all of the bonds, expressed in a multiple of 4 or 1-10th 
of 1 Proposals must be accompanied by a certified check for 2%. 
Lega “opinion of Hawkins, Delafiled & Longfellow of New York will 
furnished the successful bidder. 


MARLBORO CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Marl- 
boro), N. Y.—BOND OFFERING—Elizabeth H. Plank, District Secreta 
will receive sealed bids until 2 p.m. on Jan. 28 for the purchase of $316, 
not to exceed 4% interest coupon or registered school bonds. Dated Feb. 1 
1936. Denom. $1,000. Due Feb. 1 as follows: $10,000 from 1938 to 1953 
incl. and $12,000 from 1954 to 1966 incl. Rate of interest to be expressed 
ar the bidder in a multiple of 4 or 1-10th of 1%. _ Principal dy - interest 

A.) payable at the First National Bank of Marlboro. A certified 
p $B for $6,320 must accompany each proposal. The Byte opinion 
of Hawkins, Delafield & Longfellow of New York will furnished the 
successful bidder. 
Financial Statement 


Bee, Ge Ge Ge cdisbatedé 6hebbdddcntacolta $1,457,751 
ROR) VRREREIGR (OUUTORIMIROEND) « ocewiccsvciccdcvbccicdcscrdc 4,555,471 
Total DOUGSG Gens (CUFTeMs BUS). ..coccccccocccccecceseces 316, 
Population, 3,500. 
Tax collections: District was organized Oct. 15 1935 and no taxes have 
yet been levied. 


MONROE COUNTY (P. O. Rochester), N. Y.—BOND OFFERING— 
Clarence A. Smith, Director of Finance, will receive sealed bids until 
2 p.m. on Jan. 28 for the purchase of $350,000 not to exceed 6% interest 
alice A of 1936 pnerel bonds. Dated Feb. 1 1936. Denom. $1,000. 
Due $35,000 on 1 from 1937 to 1946, Ch Rate of interest to be 
expressed in a multiple of 4% or 1-10th of 1%. Principal and interest 
(F. A.) payable at the Union Trust Co., Rochester or at the Marine Mid- 
land Trust Co., New York City. A certified check for $7,000 must ac- 
company each ‘proposal. Successful bidder will be furnished with the 
approving legal opinion of Hawkins, Delafield & Longfellow of New York. 


Financial Statement 


pi RE Bt TSS ROR i Mek Sh ORE lig ale eat $779 405,536 
Total bonded debt (including current offering) ........... - 13,791,000 
Population, 423,132. 


Taz Collections 





Levsy—-————- Uncollected Uncollected 
All Cooney Aug. Ly 2 1885 Jan. 2 1936 
Year— Purposes wees Sale 
1034-1985 .....<-- $8,359,684 $4. 187, 968 si. O94. 756.46 $1,652,537.45 
TERS 6 a66 ane 8, ‘29 931.717  2,086,548.66 59 409.93 
1932-19033 ...-...-- 7,970,894 3. 700,871 1,757,.507.74  1,470,321.07 


MONTOUR FALLS, N. Y.—BOND oad e $15,000 coupon or 
registered water bonds offered on Jan. 20—V. 142, 496—were awarded 
to J. & W. Seligman & Co. of New York ona bid of 100. 50 for 3.10s, a basis 
of about 3.03%. Bonbright & Co. of New York were second high bidders, 
offering 100.2997 for 34s. Dated Jan. 1 1936. 
as follows: $2,000, 1940 to 1946, and $1,000, 1947. 

Other bids were as follows: 


Due yearly on Jan. 1 


Bidder— Int. Rate Rate Bid 
George D. B. Bonbright & Co.................-- 34% 100.299 
George B. Gibbons & Oo., Inc... 222722727277272 360% 100.19 
pO REE ES TT EES, See 4% Par 


NEW YORK, N. Y.—PLANS ISSUANCE OF $19,500,000 BONDS— 
The city contemplates the issuance of $19,500,000 serial bonds to finance 
the purchase of subway cars for the new independent transit system. 
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Bidders will be asked to name the rate of int. and the entire issue will mature 

at the rate of $650,000 each Feb. 1 from 1937 . The bonds will 

be sold in blocks as funds are needed, probably during the period from 

Feb. 14 to Aug. 14. It is expected that tenders for the bonds will be sub- 

wee on behalf of the various sinking funds by City Comptroller Frank J 
aylor. 

$30,000,000 LOAN APPROVED—Mayor Fiorello LaGuardia on Jan. 21 

ed a local law authorizing City Comptroller Frank J. Taylor to w 
,000,000 at 1% int. on certificates of indebtedness to meet — relief 
needs in the first half of the present year. The obligations will retired 
revenues obtained from various taxes now levied to finance relief ex- 
penditures. 

CITY CHAMBERLAIN REPORTS UNIFICATION PLAN NEARLY 
COMPLETE—tThe definitive unification plan for tae acquisition of the city 
rapid transit lines by the city, is near completion, C‘ty Chamberlain A. A. 
Berle, member of the city trans t committee, disclosed on Jan. 22. He inti- 
mated that he ex ed that the plan will be ready for presentation to the 
Transit Commission either the end of this week or ear y next week. Until 
this is done the Transit Commission is powerless to consider the plan offi- 
ony and to arrange for public hearings on it. 

After the holding of public heari the Commission will either make 
suggestions for changes or modifications before final adoption, but if it 
adopts _ plan as presented, it wil go to the Board of Estimate for final 
approval. 

ound City Hal the feeling was that unification is almost sure of con- 
summation in the early sprins, unless there is some delay due to the need 
of going to the Legislature for further powers to complete the transaction. 


SINKING FUND APPROVES BOND ISSUANCE—tThe Sinking Fund 
Commission has approved the issuance of $19,500,000 subway car purchase 
bonds, previously referred to in these columns. The Co ion also voted 
to submit a bid for the entire loan on its own account, acting through City 
Comptroller Frank J. Taylor. The issue will be sold in blocks of varying 
amounts, with the initial emission of $3,900,000 scheduled to be made 
some time in February. 


NEW YORK (State of)—PROPOSED FINANCING—It is seperees 
that Comptroller Morris 8S. Tremaine has come to New York City for the 
purpose of arranging the details of an early offering of between $50,000,000 
and $75,000,000 of notes in anticipation of tax revenues. As in the case of 
athe y emissions of this kind, the notes will be sold in allotments on the 

is of subscriptions from banks and investment banking houses through- 
The bulk of the offering is usually taken by New York City 
institutions. The State is also expected to come to market in the near 
future with an offering of long-term bonds. Such a flotation will probably 
ae  < the $55,000,000 poor relief issue authorize: by the voters 

ovember. 


NEW YORK STATE—BILLS INTRODUCED TO CHANGE PROP- 
ERTY TAXES—Bills designed to change the municipal taxi of real 
estate have been introduced in the Assembly by Ralph A. Gamble, West- 
chester eo a according to Albany advices. The sponsors, including 
the New York State Conference of Mayors, are said to contend that the 
measures are designed to lessen the possibility of higher taxes. 


NORTH COLLINS UNION FREE SCHOOL DISTRICT NO. 4 
(P. O. North Collins), N. Y.—BOND SALE—The $65,000 coupon or 
registered school building bonds offered on Jan. 24—V. 142, p. 496——were 
awarded to Ernst Bros. of Buffalo on a bid of 100.2741 for 3 4s, a basis of 
about 3.48%. A.C. Allyn & Co. of New York were second with a bid of 
100.26 for 3%s. Dated Feb. 1 1936. Due yearly on Feb. 1 as follows: 
$3,000, 1937 to 1941, and $2,000, 1942 to 1966, incl. 


OLEAN, N. Y.—BOND OFFERING—W. T. Donigan, City Clerk, will 
receive sealed bids until 2 p.m. (Eastern Standard Time) on Jan. 29 for the 
purchase of $51,500 not to exceed 5% interest coupon or registered bonds, 
divided as follows: 


$43,000 public works bonds. Denom. $1,000. Due Feb. 1 as follows: 
5,000 from 1938 to 1942, incl.; $4,000 in 1943 and 1944, and 
$5,000 in 1945 and 1946. 
8,500 emergency relief bonds. One bond for $500, others $1,000 each. 
Due Feb. 1 as follows: $4,500 in 1945 and $4,000 in 1946. 


All of the bonds will be dated Feb. 1 1936. Bidder to name a single 
interest rate on the entire $51,500 bonds, expressed in a multiple of 4 or 
1-10th of 1%. Prin. and int. (F. & A.) payable at the Chase National 
Bank, New ‘xork. A certified check for $1,200, payable to the order of 
the city, must accompany each proposal. The approving opinion of Clay, 
Dillon & Vandewater of New York will be furnished the successful bidder. 


Financial Statement 


The assessed valuation of the property subject to the taxing power of the 
city is $23,337,780. The total bonded debt of the city, including the 
above-mentioned bonds, is $1,452,271. The population of the city (1930 
census) was 21,792. The bonded debt above stated does not include the 
debt of any other subdivision having power to levy taxes upon any or all 
of the property subject to the taxing power of the city. he fiscal year 
commences June 1. The amount of taxes levied for the fiscal years com- 
mencing June 1 1932, June 1 1933 and June 1 1934 was, respectively, 
$359,169.17, $255,760 and $365,825.36. The amount of such taxes un- 
collected at the end of each of said fiscal years was, respectively, $41,345.42, 
$25,015.35 and $32,529.10. The amount of such taxes remaining uncol- 
lected as of Jan. 21 1936 is, respectively , none, none and $23,325.40. The 
taxes of the fiscal year commencing June 1 1935 amount to $357,598.23, 
of which $317,643.81 has been collected. 


QUEENSBURY COMMON SCHOOL DISTRICT NO. 18 (P. O. 
Glens Falls), N. Y.—BOND SALE—tThe $74,000 coupon or registered 
school building bonds offered on Jan. 23—V. 142, p. 336—were awarded 
to the Manufacturers & Traders Trust Co. of Buffalo as 3s, for a premium 
of $243.98, equal to 100.329, a basis of about 2.97%. E H. Rollins & Sons 
of New York, second high bidders, offered a premium of $236.80 for 3s. 
Dated Dec. 11935. Due yearly on Dec. 1 as follows: $3,000, 1937 and 1938; 
and $4,000, 1939 to 1955. 


RENSSELAER COUNTY (P. O. Troy), N. ¥Y.—BOND OFFERING— 
John J. Tower, County Treasurer, will receive bids until 11 a.m. Jan. 27 
for the purchase at not less than par of $322,000 coupon, fully registerable, 
refundi bonds. Bidders are to name rate of interest, in a multiple of 
4 or 1-10th%, but not to exceed 4%. Denom. $1,000. Dated Feb. 1 
1936. Principal and semi-annual interest (Feb. 1 and Aug. 1) payable 
at the National City Bank, in Troy. Due yearly on Feb. 1 as follows: 
$12,000, 1937 and 1938; $11,000, 1939 to 1946, and $21,000, 1947 to 1956. 
Certified check for $6,500, required. 

SpEsoving opinion of Messrs. Clay, Dillon & Vandewater, Attorneys of 
New York, will be furnished to the purchaser without cost. 


out the State. 





Financial Statement 


The assessed valuation of the property subject to the taxing power of 
the county is $121,221,136. The total bonded debt of the county, including 
the above-mentioned bonds, but excluding bonds to be paid by said refund- 
ing bonds, is $3,409,500. The population of the county (1930 census) was 
119,781. The bonded debt above stated does not include the debt of any 
other subdivision having power to levy taxes upon any or all of the property 
subject to the taxing power of the county. The fiscal year commences 
Nov. 1. The amount of taxes levied for the fiscal years commencing 
Nov. 1 1932, Nov. 11933 and Nov. 1 1934 was respectively $1,655,822.80, 
$1,662,456.68 and $1,693,266.36. The amount of such taxes uncollected 
at the end of each of said fiscal years was respectively $36,680.21, $37,817.52 
and $51,654.49. The amount of such taxes remaining uncollected as of 
the date of this notice is respectively $22,171.41, $25,690.81 and $48,545.62. 
The taxes of the fiscal year commencing Nov. 1 1935 amounted to $1,- 
791,452.32 of which collection has just begun. 


ROCHESTER, N. Y.—PLANS SALE OF $2,000,000 BONDS—City 
Comptroller Paul B. Aex plans to make public offering soon of $2,000,000 
welfare bonds, representing the amount fixed in the 1936 budget for poor 
relief purposes. 


RYE, N. Y.—BOND SALE—The $90,000 coupon or registered village 
building bonds offered on Jan. 22—-V. 142, p. 496—were awarded to Faxon, 


Gade & Co. on a bid of 100.53 for 24s, a basis of about 2.16%. Dated 
Feb. 1 1936. Due $10,000 yearly on Feb. 1 from 1938 to 1946. Other 
bidders included: 

Name— Int. Rate Price Bid 
ee ET nn Cem engnaneanen 2.20% 100.1313 
First of Bdichigan OOFp. . .< -<<enceccecce-- - 2.40% $143.10 prem. 
PE GF Ga ou oS ed ebesevescesscoqeesoce 2.40% 63.33 prem. 
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SHELDON, N. Y.—BOND SALE—The $15,000 Varysburg Water 
District bonds offered on Jan. 20—V. 142, p. 497—-were awarded to the 
Manafgecturers & Traders Trust Co. of Buffalo as 3.60s, at a price of 100.55, 
a basis 6f about 3.55%. Dated Feb. 1 1936 and due on Feb. 1 from 
1939 to 1968, incl. 


SPENCER, BARTON AND VAN ETTEN CENTRAL SCHOOL DIS- 
TRICT NO. i (P. O. Spencer), N. Y.—BOND SALE—The $92,000 coupon 
or registered school buildi nds offered on Jan. 17—V. 142, p. 336— 
were awarded to Paine, Webber & Co. of New York at 3.10% interest, for 
par plus a premium of $303.60, equal to 100.33, a basis of about 3.07%. 
Bonbright & Co. of New York, were second high with an offer to take the 
issue at 3.20% interest for a premium of $396.51. Dated Jan. 1 1936. 
Due $4,000 yearly on Jan. 1 from 1938 to 1960, incl. 

(This corrects the report which appeared in V. 142, p. 497.) 


Other bids were as follows: 








Bidder— Int. Rate Premium 
ores re ee eeebee .20% 96.51 
J. & W. Seligman & Co.......--...----------- 30% 248.40 
Union Trust Co. of Endicott..........._...---- 3.40% 534.52 
ame 3.40% 411.50 
Ss et cb oocce 3.40% 276.00 
George B. Gibbons & Co., Inc________--.------ 3.60 % 496.80 
DemGnmesrese-meeer OGFD. « « cccccccccccccaccecce 3.60% 138.00 
ee | . 3.70% 325.00 
es ee eanaweont 3.75% 174.80 


SYRACUSE, N. Y.—NOTE SALE—On Jan. 21 the $2,000,000 tem- 
rary loan notes offered on that date were awarded to the Chase National 
ank of New York on a .33% discount basis, pes a premium of $23. The 
Manufacturers & Traders Trust Co. of Buffalo bid .40% discount, plus 
$79 premium. Notes are dated Jan. 23 1936 and will mature Oct 23 1936. 


SYRACUSE, N. Y. —BOND REFUNDING AUTHORIZED—Governor 
Lehman has signed as Chapter 6, the Fearon bill authorizi the city to 
refund maturities of bonds other than revenue deficiency and welfare ob- 
ligations up to an aggregate amount of not more than $2,110,000. 


WEST SENECA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Ebenezer), N. Y.—BOND OFFERING—Charles Nesselbush, District 
Clerk, will receive bids until 3 P=. Jan. 28 for the purchase at not less 
than par of $23,827 coupon, fully registerable, school building bonds. 
Bidders are to name rate of int in a multiple of 4 or 1-10th%, but not 
to exceed 5%. Denom. $1,000, except one for $827. Dated Jan. 15 1936. 
Principal and semi-annual interest (Jan. 15 and July 15) payable at the 
Ebenezer State Bank, of Ebenezer. Due $1,827 Jan. 15 1937, and $2,000 
yearly on Jan. 15 from 1938 to 1948,incl. Certified check for $475, payable 
to Arthur Ward, District Treasurer, required. Approving opinion of Clay, 
Dillon & Vandewater, of New York, will be furnished to the purchaser. 


WHITE PLAINS, N. Y.—BOND SALE—The $446,000 coupon or 
registered bonds offered on Jan. 22—V. 142, p. 497——-were awarded to a 
— com of Goldman, Sachs & Co., Manufacturers & Traders 

rust Co. of Buffalo, Morse Bros. & Co., Inc., and Wilmerding & Co., 
all of New ‘ork, on a bid of 100.14 for $250,000 34s and $196,000 3 \s. 
The offering consisted of: 
$250,000 general city (impt.) bonds. Dated Jan. 1 1936 and due Jan. 1 

as follows: $30,000 from 1938 to 1945 incl. and $10,000 in 1946. 

98,000 sewer impt. bonds. Dated Sept. 1 1934 and due Sept. 1 as 

follows: $2,000 in 1951 and $8,000 from 1952 to 1963 incl. 

98,000 sewer extension bonds. Dated rt 1 1934 and due Sept. 1 as 

follows: $6,000, 1952; $10,000, 1953 to 1959, incl., and $11,000 
in 1960 and 1961. 
Other bids were as follows: ; 
Rate and Premium Rate and Premium 

Bidder— $250 ,000 $196,000 

Lehman Bros.; Kean, Taylor & 


Co.and R. W. Pressprich & Co. 3.40% $350.00 3.40% $274.40 
Halsey, Stuart & Co........-.-- 3.40% 287 .50 3.40% 225.40 


Estabrook & Co.; Bacon, Steven- 
son & Co. and Peoples National 
Bank & Trust Co. of White 


DED. » i emai kod wotknnele a6 3.50% 125.00 3.40% 98 .00 
Graham, Parsons & Co. and 

Eldredge & Co___. ~- ind. Gene 125.00 3.50% 98.00 
Bancamerica-Blair Corp.; B. de 

Van Ingen & Co., George B. 

Gibbons & Co., Ine., and 

Roosevelt & Weigold. __._..-- 3.90% 100.00 3.25% 78.60 
A. C. Allyn & Co., Inc.; E. H. 

Rollins & Sons, and Rutter & 

Cis id niin Bald tiin tied ted dade 3.75% 200 .00 3.50% 156.80 
County Trust Co. of White Plains 3.80% 200 .00 3.50% 157 .00 


FORMAL REOFFERING OF BONDS—tThe bankers reoffered the bonds 
for public investment as follows: Of the total, $250,000 are 34%% general 
city bonds, due Jan. 1 1938-46, incl., were priced to yield 1.75 to 3.20%, 
an $196,000 314% sewer improvement and sewer extension bonds, due 
Sept. 1 1951-63, incl., priced to yield 3.25 to 3.35%. In the opinion of 
the bankers, the bonds are legal investments for savings banks and trust 
funds in New York State. The bonds, in the opinion of counsel, are valid 
and legally binding obligations of the city, payable from ad valorem taxes 
which may be levied upon all taxable property therein without limitation 
as to rate or amount. 


YONKERS, N. Y.—BONDS OFFERED FOR INVESTMENT—Adams, 
McEntee & Co., Inc. of New York are offering $250,000 registere 344% 
and 444% bonds. The offering consists of $100,000 of 3 \%s, due Oct. 1 
1942 and 1943, priced to yield 3.10%, and $150,000 of 444s, due March 1 
1942, 1945 and 1946, priced to yieid from 3.15 to 3.25%. ‘The bonds are 
legal investment for savings banks and trust funds in New York State. 


NORTH CAROLINA 


BISCOE, N. C.—BONDS SOLD TO PWA—lIt is reported that the 
Public Works Administration has purchased $44,000 4% semi-annual water 
and sewer bonds at par. 


BRUNSWICK COUNTY (P. O. Southport), N. C.—DEBT ANALY- 
SIS PREPARED—R. 8. Dickson & Co., Inc., of Charlotte, N. C. and 
New York, have prepared for distribution an analysis of the above county, 
indicating the debt burden per capita on a parity basis with other current 
North Carolina county obligations. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—NOTE SALE— 
The $100,000 revenue anticipation notes offered on Jan. 21 were awarded 
to Oscar burnett & Co. ona 1% interest basis, plus a premium of $1. The 
American Trust Co. was next high bidder, with an offer to take the notes 
on a 14% interest basis, plus a premium of $31.95. 

It was reported later that the said notes are dated Jan. 15 1936, and are 
due on July 15 1936. 


HARNETT COUNTY (P. O. Lillington), N. C.—-BOND SALE—An 
$80,000 issue of 4% semi-ann. school bonds is reported to have been pur- 
chased at par by the Public Works Administration. 


HERTFORD COUNTY (P. O. Winton), N. C.—BONDS SOLD—The 
Public Works Administration is said to have purchased a $22,000 issue of 
% semi-ann. school bonds, at par. 


RANDOLPH COUNTY (P. O. Asheboro), N. C.—NOTE SALE— 
A $60,000 issue of notes is reported to have been purchased by the Wachovia 
Bank & Trust Co. of Winston-Salem, at 144%. Due in three months. 


ROANOKE RAPIDS, N. C.—NOTE SALE—It is reported that the First 
National Bank of Henderson, N. C., has purchased $8,000 notes at 3%, 
plus a premium of $2. 


SALISBURY, N. C.—BOND EXCHANGE CONTEMPLATED—\It is 
stated by the City Clerk that $38,000 water and sewer refunding bonds 
were approved recently by the Local Government Commission, which 
bonds are not to be sold publicly but are to be exchanged for the original 
bonds held by two local banks. 





WASHINGTON, N. C.—NOTE SALE—An $8,250 issue of notes has 
been purchased by R.S. Dickson & Co. of Charlotte at 244 % plus a premium 
of $2.25, according to report 
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JAMESTOWN, N. Dak.—BONDS VOTED—tThe voters recently ap~- 
proved a proposed $60 000 bond issue for construction of a filtration plant. 


eae N. —. BOND SALE—The $2,500 fire hall bonds offered 
Jan. 20—V. p. 336—were awarded to t the Bank of North Dakota, 
the only bidder, ry rfor 5s. Dated Dec. 11935. Interest payable semi- 
annually. Due at par yearly on June 1 from 1937 to 1946, incl. 


THOMPSON, N. Dak.—BOND OF FERING—W.H. Morrow, Cpeirmen. 
will receive bids until 2 p.m. Feb. 4 for the purchase of $2, ‘000 bonds 
Denom. $500. Certified check for 2%, required. 


OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 


CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 





OHIO 


BALTIC VILLAGE SCHOOL DISTRICT, Ohio—BOND OFFERING 
—A. OC. Hoffman, Clerk of the Board of Education, will receive bids until 
noon Feb. 7, for the purchase at not less than par of $19,250 4% school 
building bonds. Denom. $770. Dated Oct. 1 1935. Interest payable 
semi-annually. Due $770 yearly on “~y t. 1 from 1937 to 1961, incl. 
Certified check for $1,925, payable to the Board of Education, required 

(Date of this offering was originally eet at Feb. 1—V. 142, p. 336.) 


CANTON, Ohio—BOND OFFERING—Robert E. Beck, City Auditor, 
will receive bids until 1 p. m. Feb. 6 for the purchase at not less than par 
of the following 4% coupon bonds: 
$60,000 fire a ens equipment bonds. Due Dyas Bs on March 1 as 

follows: $7,000, 1938; $6, $7,000, 1940; 

$6,000, tyre note $7,000, 1942 to 1945, inclusive. 
40,000 police department equipment bonds. Due $8,000 yearly on 
arch 1 from 1937 to 1941, inclusive. 


Denom. $1,000. Dated March 1 1936. Principal and semi-annual interest 
(March 1 and Sept. 1) payable at the City Treasurer's office. Certified 
check for 5% of amount of bonds offered, required. 


CARROLL COUNTY (P. O. Carrollton), Ohio—BOND OFFERING— 
W. J. McCausland, Clerk of the Board of County Commissioners, will 
receive bids until 1 p.m. Feb. 10 for the fparcsees at not less than par of 
$23,000 5% coupon poor relief bonds. Dated March 1 1936. Denom- 
$500. Prin. and semi-ann. int. (M. & 8S. 1), payable at oe County Treas- 
urer’s office. Due yearly on March 1 as follows: $2,000, 1937: $2.500. 
1938 and 1939; $3,000, 1940, 1941 and 1942, and $3,500. 1943 and 1944. 
Mee oom check for 5% ‘of amount of bid, payable to the County Treasurer, 
req 


COLUMBUS, Ohio—BONDS OFFERED BY SINKING FUND TRUS- 
TEES—Bids will be received by W.H. Duffy, Secretary of the Trustees 
of the Sinking Fund, until 3 = , Feb. 14 for the purchase of the following 
blocks of coupon assessment bonds now held in the Sinking fund: 


$77,200 (Series No. 89) Hilltonia Ave., Mound St., &c. Dated Jan. 21 
1927 (serial bonds) numbered 699 to 775, incl. and 777, of the 
i issue of $766,200; maturing March 1 1938 (last of series) ; 
rate of agp 44%. 
51,000 (Series No. 90) Letchwood Ave, Al. North Olive-Girard St., &c. 
ated Feb. 10 1927 (serial bonds) numbered 461 to 511, incl., of 
original issue of $506, 000; maturing March 1 1938 (last of series) : 
rate of interest 4 

57,000 (Series No. 100) 2} herty St., Seymour St.-E. terminus. Dated 
Oct. 15 1927 (serial bonds) numbered 130 to 186, incl. of the original 
issue of $186,000; maturing March 1 at the rate of $19,000 in each 

of the years 1937 to 1939, incl.; rate of interest 44%. 
15,800 ——, No. 106) Walhalla Road, High St. -Indianola Ave. Dated 
5 1927 (serial bonds) numbered 36 to 50. incl., of the — 
ae - $50,800; maturing March 1 at the rate of $5, 000 in each 
of the years 1937 and 1938, and $5,800 in the year 1939; rate of 
interest 444%. 

78,300 (Series No. 108) Nashoba Ave., Floral-Doren Ave. Dated Jan. 
15 1928 (serial bonds) numbered 181 to 258, inclusive, of the original 
issue of $258,300; iE March 1 at the rate of $26, 000 in each 
of the years | 1937 and 1938, and $26,300 in the year 1939; rate of 
interest 4% % 

Series No. 115) Linwood Ave., Whittier St.-Frebis Ave., &c. 

ated May 15 1928 (serial bonds) numbered 157 to 225, incl. of 
the original issue of $225,000: maturi March 1, at the rate of 

$23 ,000 in each of =e ears 1937 y 7 1939, incl.; rate of int., 44%%. 

25,000 (Series No. 117) ord Ave., . E. Terrace Ct. -Ryan Ave. 

Dated June 15 1928" (serial Saat Rey 57 to 81, incl., of the 

original issue of $81,000; maturing March 1, at the rate of $8, 000 

in each of the pyre 1937 and 1938, and $9,000 in the year 1939; 

rate of interest 4! 

ese ie SENG ii ilineh kien tiseth hen tiles meee 

ated Dec. 15 1928 (serial bonds) numbered 73 to 121, incl. of the 
original issue of $121, ‘maturing March 1, at the rate of $12,000 
in each of the years 1937 to 1939, incl., and $13,000 in the year; 

1940; rate of interest 44%. 

iSerien No. 131) Dennison Ave., Pt. 238 ft. Goodale-Goodale. 

ated Jan. 15 1929 (serial bonds) numbered Py to 88. incl., of the 
original issue of $88,200; ast 5 March 1, at the rate of $9,000 
in each of the years 1937 to 19: incl., and $9,200 in the year 

1940; rate of interest 44%. 

20,900 (Series No. 133) Wrexham “Ave., Sullivant Ave.-Mound St. Dated 
March 15 1929 (serial bonds) "numbered 28 to 47, incl., of the 
original issue of $47,900 ; maturing March 1, at the rate of $5,000 
in each of the years 1937 to 1Y¥3J, incl., and $5,900 in the year 
1940; rate of interest 44% % 

40,600 —s No. 145) Erie Road, High St.-Webster Park Ave. Dated 

1 1929 (serial bonds) numbered 37 to 76, incl., of the original 
ate of $76,600; maturing March 1, at the rate of $8, 000 in each of 
the years 1937 to 1940, incl., and $8,600 in the year 1941; rate of 

interest 444%. 

Series No. 148) Winner Ave., Granville St.-Mt. Vernon Ave. 

Yated Nov. 1 1929 (serial bonds) numbered 61 to 125, incl., of the 
original issue tof $125,600; maturing March 1, at the rate of $13,000 
in each of the years | 1937 to 1940, incl., and $13,600 in the year 1941 
rate of interest 4% % 

25,600 Mgt No. 155) Ridgeway Ave., Nelson Road-East terminus. 

Jated Jan. 1 1930 (serial bonds) numbered 25 to 49, incl., of the 
original issue of $49,600; maturing March 1, at the rate of $5,000 
in each of the years 1937 to 1940, inclusive, and $5,600 in the year 
1941; rate of ory te 44% 

85,000 (Series No. 163) Doten Ave., Third Ave.-Fifth Ave. Dated 
April 15 1930 (serial bonds) numbered 86 to 170, incl., of the original 
issue of $169,900; maturing March 1, at the rate of $17, 000 in each 
of the years 1937 to 1941, incl.; rate of interest 444%. 

Principal and interest payable at the office of the city’s agency, in New 
York. Certified check for 1% of amount of bonds bid for, payable to the 
Trustees of the Sinking Fund, required. Bids must be made on blank 
forms which may be obtained from the trustees. 


COLUMBUS, Ohio—MAY ELIMINATE DEBT SERVICE LEVY 
FROM TAX LI PMITATION—At a special election on Feb. 18 the voters 
will pass on a proposal to eliminate the three-mill debt service levy from the 
10-mil]] tax limitation. Such action would provide an additional revenue 
of $900,000 for general operating purposes. The vote will be held under 
authority of the Lawrence Act. 


DEFIANCE COUNTY (P. O. Defiance), Ohio—BOND SALE—The 
$25,400 emergency relief bonds offered on Jan. 17—V. 142, p. 163— 
were awarded to the State Bank of Defiance - 24s at par plus a premium 
of $266.92, equal to 101.04, a basis of about 2.01%. ated Nov. 1 1935 


69,000 


49,000 


36,200 


65,600 


and due serially on March 1 from 1936 to 1944 inclusive. 
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DELAWARE, Ohio—BONDS SOLD TO PWA—The $11,000 4% 
city hall construction bonds authorized at the August 1935 primary elec- 
tion have been sold to the Public Works Administration. 


HARRISON, Ohio—BOND SALE—The $5,000 cou 
construction bonds offered on Jan. 16—V. 141. p. 4198—were —— to 
Seasongood & Mayer of Cincinnati as 2%s, at par plus a premium of $6.85, 
equal to 100.137, a basis of about 2.71%. “pated Jan. 1 1936 and due $1, 000 
on Oct. 1 from 1937 to 1941, incl. 


Other bids were as follows: 


n drainage sewer 





— Int. Rate Premium 
Ram ae i 3% % $16.00 
eil, Roth & Irvi RE AT RAIN SEP ES ES ec 4% 11.00 
Provident Savings Bank & Trust Co. .__...........- 44% 11.00 
Merchants Bank & Trust Co.._..._...---.------eee 5% 75.00 
IRONTON, Ohio—BONDS VOTED—At the election held on Jan. 14 


the voters gave their approval to the proposed issuance of $70,000 improve- 
ment bonds. 


KINGSTON, Ohio—MATURITY 
recently sold to Cool, Stiver & C 
4\%% interest and mature $600 each Sept. 1 from 1937 to 1961, incl 
bankers paid a price of 101.199, a basis of about 4.38%. 


MARTINS FERR’Y SCHOOL DISTRICT, Ohio—BOND SALE—The 
$36,000 coupon school building bonds offered on Jan. 18—V. 142, p. 164— 


—The $15,000 storm sows bonds 
eas 
e 





were awarded to Mitchell, Herrick & Co. of Cleveland as 3s, at par plus a 
premium of $156.20, e ual to 100. 43, a basis of about 2. 95% ated 
Jan. 1 1936 and due $2, on Oct. 1 from 1937 to 1954, incl. Other bids 


were as follows: 
Bidder— 


: 


Premium Int. 
$141.00 


I I i mil 41. 3% % 
CS ie, no eoeceonsnll 217. 3%% 
Provident Savings Bank & Trust.................. 136.00 314 eo 
TO re ealenaie 64.57 3%% 
First Cleveland Corporation..._..__.._-.---------. 417.60 374 fo 
ee. eho 156.20 % 
no I eon aaa 319.99 3%% 

al IEE i Sug ME AEE | ERS i A Ei 08 82.85 3%% 
yan, § » 1, ab amidaiehaa baeetcebeh teat 51.00 314% 

i Me tc es een tea SS 184.00 344 % 
Stranahan, ls ASE RE SI GS A ge SE SI PR get 263.65 3%% 
Peoples Savings I a Ee 50. 3%% 


MUSKINGUM WATERSHED CONSERVANCY DISTRICT (P. O 
Massillon), Ohio—REPORT ON PWA ALLOTMENT—The opp rttes | 
statement (Release No. 1792) was just made public by the above nam 


Federal agency: 

‘‘Harold L. Ickes, Public Works Administrator, announced to-day an 
additional $3,500,000 allotment from old Public Works Administration 
funds which will enable War Department Corps of Engineers to complete 
construction on Soba ete in the Muskingum Watershed Conservancy Dis- 
trict, a municipal corporation in Ohio, and the enlargement of the Mus- 
kingum River chaane in Massillon, Ohio. 

“This is in addition to an allotment of $22,590,000 made some time ago. 

‘The Conservancy District itself nas agreed to furnish $12,000,000 to be 
expended for the purchase of land tnat will be flooded by the water im- 
pounded by the 14 dams, and to relocate hignways and railroad tracks that 
run through the areas to be submerged. The PWA allotments to the 
Corps of Engineers are for construction work only 

“Phe whole project is for controlling the food waters of tne Muskingum 
River, a tributary of the Ohio River draining the southeastern part of the 
State into the Ohio. 

‘‘Necessary for the additional allotment appeared several months ago 
when it was decided to change the original plans to relocate the reservoir 
above Massillon. This required that the channel through that city be 
enlarged to prevent ravaging floods.”’ 


OHIO, State of —SCHOOL DISTRICT LIMITATION EXCESS BILL 
PASSED—The House of Representatives has Senate Bill No. 383, 
which enables school districts to issue refunding bonds outside the 10-mill 
limitation for outstanding bonds that are now without the said 10-mill 
limitation, according to report. 


OHIO, State of —AVERAGE YIELD OF 30 CITY BONDS AGAIN 
DECREASES—With firm press continuing in Ohio municipal bonds, the 
ave Ripe d of bonds of Ohio cities compiled by Wm. J. Mericka & 
Co., , whose New ‘ork office is located at 1 Wall St., decreased from 
3.16 pon 3. '15 in the week ended Jan. 23. Average yield of 15 largest Ohio 
cities declined from 3.17 to 3.16 and of 15 secondary cities from 3.14 to 
3.12. Averages are weighted according to outstanding debt of each city. 


PORTAGE COUNTY (P. O. Ravenna), Ohio—BOND OFFERING— 
E.R. Wascko, Clerk of the Board of County Commissioners, will receive 
bids until noon Feb. 3, for the purchase of $63,000 6% emergency poor 
relief bonds. Dated Feb. 1 1936. Principal and semi-annual interest 
Le a 1 and Sept. 1) payable at the County [Treasurer's office. Due 

y on March 1 as follows: $5,500, 1 Gee 5,800, 1937; $6,200, 1938; 
58 500, 1939; $6,900, 1940; $7,300, 1941; $7,800, 1942; $8,300, 1943; and 
>8, 1944. Certified check for 3a, Yo of amount of bonds bid %, payable 
to the County Treasurer, required. 


RUTLAND SCHOOL DISTRICT, Ohio—BOND SALE—The State 
Teachers Retirement System has purchased an issue of $33,000 school 
building bonds. 


SANDUSKY, Ohio—BONDS AUTHORIZED—The City Commission 
on Jan 7 voted to issue $1,100,000 municipal light plant bonds. 


TOLEDO, Ohio—FACES $1,500,000 DEFICIT FOR 1936—tThe city 
faces a deficit of $1,500,000 in general operating funds for 1936, according 
to disclosures at a recent meeting of the county budget commission. Rev- 
enues anticipated include only $134,000 from general taxes for operating 
te aI less than 000 as the city’s share of the State sales tax; 

09,000 for debt service on general obligations and about $800,000 
from miscellaneous taxes. Members of the budget commission suggested 
to John N. Edy, City Manager, that part or all of the requirements for 
debt service may be diverted to general operating purposes by refunding 
general obligation maturities. 


UPPER SANDUSKY, Ohio—BOND SALE—The issue of $165,000 
coupon water works bonds offered on Jan. 23—V. 142, p. 337——-was awarded 
to Stranahan, Harris & Co. of Toledo at 3% interest for a premium of 
$76.50, equal to 100.046, a basis of about 2.99%. Second high = -y came 
from the BancOhio Securities Co. of Columbus. Dated Dec. 20 1935. 
pus PA ia on Dec. 20 as follows: $6,000, 1937 to 1946; and $7, 600, 1947 


WESTERVILLE, Ohio—BOND SALE—The Citizens Bank of Wester- 
ville nas purchased $11,500 4% coupon dam construction and park land 
purchase bonds at par plus a premium of $50, equal to 100.43, a basis of 
about 2.94%. Dated Oct.11935. One bond for $500, others $1, 000 each. 
Due $500 in 1937 and $1,000 from 1938 to 1948, Interest payable A.&O. 


WILLOUGHBY, Ohio—BOND OFFERING—Arvilla Miller, Village 
Clerk, will receive bids until noon Feb. 10 for the purchase at not Jess than 
par of $70,500 4% coupon refunding bonds. Rn ar to suit purchaser. 

ated Oct. 1 1935. Interest p rene April 1 and Oct. 1. Due $5,700 
Oct. 1 1941 sod $7,200 yearly on Oct. 1 from 1942 to 1950, incl. Certified 
neck Ley 5% of amount of bonds bid for, payable to the Village Treasurer, 
requir 


YOUNGSTOWN, Ohio—HAS DEFICIT OF $3,210,037—The new 
municipal administration finds the city with a deficit of $3,210,037, con- 
sisting ! $2,296,550 in general overdrafts, including unpaid salaries: 
$328,597 in bond fund overdrafts; $395,675 in unpaid bills, and $188,213 
due the Mahoning Valley Sanitary District. 


OKLAHOMA 


ALVA, Okla.—BOND ELECTION—lIt is reported that an election will 
be held on March 31, in order to vote on the issuance of 4%% bonds, 
aggregating $255,000, divided as follows: $15,000 water system, and 
$240,000 electric power plant bonds. Due in 25 years. 


HOOKER, Okla.—BOND ELECTION—At an election to be held on 
Jan. 21 the voters will pass on a proposition to issue $50,000 electric light 
and power plant bonds. 
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OKLAHOMA, State of—BONDS APPROVED—MacQ. Williamson, 
Attorney-General, has approved recently the following issues of bonds: 
$125, Shidler refunding bonds, $15,950 Konowa School District building 
bonds, $12,500 Lindsay electric service bonds, $10,457 Tuskahoma Consol. 
School District funding bonds, $10,000 Noble sewer bonds, $9,988 Antlers 
—— District refunding bonds, $1,375 Poteau School District funding 


ie OREGON 


BAKER, Ore.—BOND OFFERING—Sealed bids will be received until 
2p. m.on Feb. 3 by Mable Nelson, City Clerk, for the purchase of a $75,000 
issue of water improvement teen yae y bonds. Interest rate is not to exceed 
6%, pavers F. & A. Denom. $1,000. Dated Feb. 1 1936. Due on 
Feb. as follows: $3,000, 1937, and $4,000, 1938 to 1955, incl. Bids for 
the purchase of all or any part of said bonds shall be upon the rate of interest 
and subject to the following conditions: (a) That bonds shall be sold for the 
highest and best bid obtainable, and for cash only. (0) All bids for the 
purchase of said bonds shall be in writing and sealed and accompanied by 
a certified check for a sun equal to 5% of the amount of such bid, whic 
check shall be payable to and deposited with the City Clerk of the City of 
Baker, Ore., such deposit to be made by the bidders as evidence of good 
faith. (c) The bonds must be taken up and paid for by the purchaser upon 
tender thereof, unless by appropriate arrangement agreed upon in writing 
between the said city and purchaser thereof provisions shall be made for 
taking up said bonds in instalment blocks, and any failure to do so shall 
entitle said City of Baker to retain the amount of said deposit above referred 
to as liquidated damages and not as forfeiture or penalty. (d) The said 
City of Baker reserves the right to y= or reject any and all bids. (e) Ac- 

interest from Feb. 1 1936 u the total sale price of said bonds shall 
be paid by the purchaser upon the payment of the purchase price of said 
bonds in full.(f) The City reserves the right to purchase not to exceed four 
of said bonds of the aggregate par value of $4,000 at the 
the remainder of said bonds are sold, for the purpose of pl 
its Mt. Hope Trust Fund. 

CLACKAMAS COUNTY SCHOOL DISTRICT No. 62 (P. O. Oregon 
City), Ore.—BOND SALE—The $170,000 issue of school bonds offered 
for sale on Jan. 13—V. 142, p. 337—was Ss by a group com 
of Hemphill, Fenton & Campbell, Inc., Atkinson, Jones & Co., Inc., Blyth 
& Co., Inc., ers 4 & Co., Inc., all of Portland, Ferris & Hardgrove, of 
Spokane, and Jaxtheimer & Co. of Portland, paying a premium of $110.11 
equal to 100.064, a net interest cost of about 3.08%, on the bonds divided 
as follows: $85,000 as 34s, maturing $17,000 from 1941 to 1945, and 
$85,000 as 3s, maturing $17,000 from 1946 to 1950. It is stated by the 
Clerk of the School Board that the second highest bid was an offer of 100.225 
on 34s, tendered by the Baker, Fordyce Co., and associates. 

( by rapes “ persedes the report of sale given in these columns recently— 

,D. : 
COLUMBIA COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 
P. O. Vernonia), Ore.—BOND ELECTION—It is reported that an 
election is scheduled for Jan. 27 to vote on the issuance of $55,000 in bonds, 
to be used for the retirement of a like amount of warrants. 





rice for which 
ng the same in 


COOS COUNTY (P. O. Coquille), Ore.—BOND ELECTION—A 
special election will be held on Jan. 31, for the purpose of voting on the 
question of issuing $376,000 road warrant funding bonds. 


GRESHAM, Ore.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Jan. 22, by George W. Page, City Recorder, for the purchase 
of a $25,000 issue of sewage dis system bonds. Interest rate is not to 
exceed 4%, payable M. & N. enom. $1,000. Dated Nov. 1 1935. Due 
on Novy. | as follows: $1,000, 1936 to 1950, and $2,000, 1951 to 1955, all 
incl. Prin. and int. payable at the City ‘Treasurer's office or at the fi 
agency of the State in New York. The approving opinion of Teal, Winfree, 

ulloch, Shuler & Kelley, of Portland, will be furnished. A certified 
check for $500 must accompany the bid. 


JACKSON COUNTY (P. O. Medford), Ore.—RFC LOANS REDUCE 
DISTRICTS’ DEBTS—A special dispatch from Medford on Jan. 13 had the 
following to say: 

“Refinancing programs under the Reconstruction Finance Corporation 
have reduced the indetedness of Jackson County irrigation districts from a 
total of $3,606,000 bonded debt and delinquent interest to $1,058,000, a 
survey of refinancing programs disclosed. 

Completion of the refinancing program of the Talent Irrigation District, 
reducing the debt of that District from $1,505,000 to $450,000, put all the 
five districts of the valley on a new financial basis. 

Bondholders took the loss, realizing as low as 26 cents on the dollar in 
the Eagle Point District and as high ag 51 cents in the Gold Hill District. 

In all districts annual assessments have been greatly reduced under the 
Mew financial set-up.”’ 


SANDY, Ore.—BOND SALE DETAILS—We are informed by H. A. 
Schneider, og | Recorder, that the $10,000 water works improvement bonds 
urchased on Jan. 14 by the Clackamas County Bank of andy, as 44%s— 
Coup Bonde antek fou" P88" bie SPIN) Rentals Bess eal 
~ ed Jan. d ue ‘ rom 

Interest payable J. & J. Poe on nen 


vee Oe. Pue—-BONDS VOTED — As an sootten held on Jan. 8, the 
sa Oo have approv the issuance of $70, in 
bonds. Due in six years from Jan. 1 1936. — ve See 


S{LVERTON, Ore.—BOND OFFERING—Sealed bids will be received 
until 6 p.m. on Jan. 28, by George Cusiter, City Recorder, for the purchase 
of a $17,549.47 issue of refundine improvement bonds. Bidders to name the 
rate of interest. Dated Jan. 1 1936. Dueon Jan. 1 as follows: $.,500, 
1937 to 1940: $1,549.47, 1941, and $2,000, 1942 to 1946. Prin. and int. 
payable at the City Treasurer’s office. A certified check for % must 
accompany the bid. (A similar issue of bonds was reported sold on Dec, 27, 
as noted in these columns at that time.—V. 142. p. 164 ) 


WASCO, Ore.—BOND SALE—The $25,000 issue of refunding bo 
offered for sale on Jan. 20—V. 142, p. 499—was purchased by Be 
| aree! : ane < EF ah ey a oo Ne Aas reports the City Recorder. 

a an. ; ue from Jan. to 1950, ‘ 
1087. No other bid was received. eee Sener we 
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PENNSYLVANIA 
Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


ALTOONA SCHOOL DISTRICT, Pa.—OFFERING FOR VALIDA- 
TION PURPOSES EXPLAINED—W.N. Decker, Secretary of the Board 
of Education, has furnished us with the following explanation of the purpose 
of the offering of $250,000 school bonds on Jan. 20: 

This offering on Jan. 20 was made to confirm a sale made Dec. 20 of 
these same bonds to the Bancamerica-Blair Corp. in association with 
Butcher and Sherrerd. The bonds were sold at an interest rate of 34% 
and at a price of 100.51. It was necessary to readvertise the sale to satisfy 
a technical objection made by the attorneys who are issuing the legal 
opinion. The objection to the original advertisement was that the bonds 
were advertised Dec. 5, 12 and 19 and sold on Dec. 20. The Attorneys 
hold that the calendar week during which the last advertisement appears 
must have expired before bonds may be legally sold. In other words, the 
earliest date that these bonds could have been sold in December, was 
Monday Dec. 23. 

The readvertising in January and the resale on Jan. 20 was made to 
satisfy this technical defect in the original advertising. 


BELLEFONTE SCHOOL DISTRICT, Pa.—BOND ELECTION—The 
Board of Directors on Jan. 6 passed a resolution to call an election for Feb. 
11 for the purpose of voting on the question of issuing $41,000 bonds. «% 


"' CAMPBELLTOWN SCHOOL DISTRICT, Pa.—BOND SALE—An 


issue of $37,000 314 % school bonds has been sold to E. H. Rollins & Sons 
of Philadelphia for a premium of $296, equal to 100.80. 











Financial Chronicle 


Jan. 25 1936 


L DISTRICT, Pa.—BONDS AUTHORIZED—The 
aket teak ban - -dinance authorizing the issuance of 


: an 0 
$45,000 school building bonds. 


CENTRAL POOR DISTRICT (P. O. Wilkes Barre), Po Tee. 
RARY LOAN—Central Poor Board on Jan. 14 accepted the bid o ne a 
Hand & Co. of Philadeiphia on a staggered loan 0 $600,000 eis nes 
anticipation certificates on a 1.10% interest basis for the peri e sana 
will have the actual use of the money, which is equivalent to *s nS 
hy a A RR. for an Green ies A eee Jan. 1 to Dec. 15, the 

ur w the mone e deman : 

The successful bidders, Fisher, Hand & Co., bid .95% for an ye 
borrowing of the total sum, which would cost the District $5,0 1.10% 
was rejected for the borrowings under the staggered method at 1.10%, 
which would cost the District, over-all, but $3, 94. 000, $150.- 

Principal and interest are payable in four installments of $209. ‘3 , 
000, $150,000 and $100,000 due over a period from Feb. 1 to Vec. lo. 


EXETER TOWNSHIP SCHOOL DISTRICT (P. O. Birdsboro, 
R. F. D. No. ») Pa.—BIDS RECEIVED—The following bids ee oe 
ceived on Jan. 17 for the $50,000 coupon school bonds offered on that date: 





le Int. Rate Premium 
RB. W. Premeprih & 00... 220.250. dwcectec--cccnss ai $195.00 
Bie El, GUD 08 WOMB. 0. o ccccccccccqeccececcees- 34 38.50 
Dougherty. Corkran & Co.........-------------- 3 %4 oe 100.80 
a. es wee verrrieets ere eS 3K%% 1 ‘00 
M Freeman & Oo............-.------------- 34 %o a 


No award has been made as yet The bonds are dated Jan 1 1936, 
Due on Jan. 1 as follows: $5,000- 1941, 1946 and 1951; $10,000, 1956 and 
1961, and $15,000, 1966. 


HERNDON, Pa.—BOND SALE—The issue of $20,000 water —€ 
bonds offered on Jan. 7—V. 141, 4 4054—was awarded as 3s at a price 0 
par to the Herndon National B , 


MATAMORAS, Pa.—BOND ISSUE DETAILS—The $77,500 3%% 
water plant bonds sold to the State Teachers’ Retirement Board at Harris- 
burg, as previously reported in these columns—V. 142, p. 500—mature in 


30 years. Coupon bonds of $500 each. Interest payable J. & J. 


MILTON SCHOOL DISTRICT, Pa.—BOND SALE—The issue of 
$44,000 3% % coupon refunding bonds offered on Jan. 20—V. 142, P; rT 
was awarded to the First Milton National Bank of Milton on a bid 0 103.3" ; 
a basis of about 3.38%. Dated Feb.11936. Due Feb. 1 1956; redeemabie 
on and after Feb. 1 1946. 


NORTH EAST, PA.—BOND OFFERING—H. Lewis Willert, Borough 
neh nnn will receive bids until Jan. 27 for the purchase of $25,000 coupons, 
Seen Bia y fahasarlar Tat Senatn p50" bated Jan. 

, , , , , or . enom. . ba 
168 F Due yearly on Jan. as follows: $1,000: 1938 to 1944; $1,500. 1945 
to 1956 Cert. check for 2% required. 


NORTH FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. 
Washington R, D. No. 6), Pa.—BOND OFFERING—Harry W. Gabby, 
District retary, will receive bids until 7:30 p. m. Jan. 25 for the purchase 
of $11,000 coupon bonds. Bidders are to name rate of interest, in a multi- 

le of 4% % but not to exceed 4%. Denom. $1,000. Dated March 1 1936. 
Due early on March 1 as follows: $1,000, 1938 to 1944, and $2,000, 1945 
and 1946. Certified check for $300 required. 


PENNSYLVANIA (State of)—RESTRAINED FROM TAKING OVER 


TOLL BRIDGE—A temporary injunction was granted by the ee ge | 


County Court recently restraining the State from taking 
the Market St. toll bridge in wg > A heari in the matter is 
expected to be held to-day (Jan. 25). The action of Warren Van Dyke, 


Secretary of Highways, which took the form of condemnation proceedings 
against the owners of the span, was taken pursuant to an Act of the lone: 
lature, according to report. The voters on Jan. 2 1934 approved a $10,- 
000,000 bond issue for the purpose of financing the acquisition by the State 
of all toll bridges in the Commonwealth. The Highway Department was 
authorized to take the — ———_ condemnation in the event the purchase 
offers were refused. r. Van Dyke stated that proceedings to compel 
surrender of three other bridges will be instituted. 

PENNSYLVANIA (State of)—BOND ISSUES APPROVED—Bond 
proceedings approved or forwarded from Jan. 13 to Jan. 20 by the Depart- 
ment of Internal Affairs, Bureau of Municipal Affairs, cover the following 
issues: 


Date 
pee ey ane di om eiamaie " Approved Amount 
ne Township 8. D., eny County (purchase 
site for erecting and upping school bidg.)_... Jan. 101936 $25,000 
New Castle City 8. D., Lawrence County (refund- 
ing bosded Ig ipneccsbbepeces pass Jan. 10 1936 30,000 
Collegeville Borough, Montgomery County (con- 
seracting water works system) -____........--.- Jan. 13 1936 36,000 
ay mete te beg Mg watype. ow } 4. ee ey 
(purchase s or erecting, ng and equip- 
ping, furnishing school building) -_.......---- Jan. 15 1936 95,000 
Economy Township 8S. D., Beaver County (com- 
leting erection, equipping, furnishing school 
uilding) ...-- poangean ane naessanets maze aos Jan. 15 1936 6,000 
Oakmont Borough, egheny County (construc- 
tion n stress: cower t Enprovemantey ~ oe Jan. 16 1936 95,000 
Terre orough, nceaster County (funding 
ee ene nihinabe Jan. 17 1936 20,000 


PHILADELPHIA, Pa.—NAMES SINKING FUND MEMBER— 
Herbert W. Goodall, President of the Tradesmen National Bank & Trust 
Co. of Philadelphia, has been elected City Council's representative on the 
Sinking Fund Commission to succeed John H. Mason. The two other 
members are Mayor 8S. Davis Wilson and City Comptroller White. 


POTTER TOWNSHIP SCHOOL DISTRICT (P. O. Spring Mills 
R. D.,) Pa.—BOND OFFERING—G. H. McCormick, District Secretary, 
will receive bids until 10 a.m. Jan. 31 for the purchase of $13,000 coupon 
bonds, to bear interest at 24, 2%,3,3%,3%,3%,o0r4%. Denom. $500. 
Dated Feb. 15 1935. Interest payable Feb. 15 and Aug. 15. Due $500 
yearly on Feb. 15 from 1941 to 1966,incl. Certified check for 2%, required. 


RIDLEY PARK, Pa.—BOND OFFERING—N. E. Hoopman, Borough 
Secretary, will receive bids until 7:30 p. m. Feb. 14 for the purchase at not 
less than par of $65,000 coupon registerable as to principal sewer and re- 
funding bonds, to bear interest at one of the following rates: 14%, 1 478° 
2% 2%%, 2 4 ee 2%% or 3%. Denom. $1,000. Dated March 1 1936. 
Interest payable Ma ch 1 and Sept. 1. Due yearly on March 1 as follows: 
$3,000, 1937 to 1951, and $4,000, 1952 to 1956. Cert. check for 2% of 
amount of bonds bid for, payable to the Borough Treasurer, required. 
Bonds will be sold subject to approval of Morgan, Lewis & Bockius, of 
Philadelphia. 

SHENANDOAH SCHOOL DISTRICT, Pa.—BOND OFFERING— 
P. J. Brennan, District Secretary, will receive bids until 9 p. m. Feb. 10 
for the purchase of $50,000 4% coupon bonds. Denom. $1,000. Dated 
Feb. 1 1936. Interest payable June 1 and Dec. 1. Due yearly on Dec. 1 
as follows: $1,000, 1937; $2,000, 1938 to 1961; and $1,000, 1962. Certified 
check for 2% required. 

SOUTH FORK, Pa.—BOND SALE—The $8,000 street and sewer bonds 
offered on Jan. 20-——V. 142, p. 500—were awarded to the Union Deposit 
Bank of South Fork as 4 5s, at a price of 101, a basis of about 4%. Dated 
Jan. 1 1936 and due $1,000 on Jan. 1 from 1937 to 1944 incl. Glover & 
MacGregor of Pittsburgh bid 100.15 for the issue. 


SOUTH UNION TOWNSHIP (P. O. Hopwood), Pa.—BOND SALE 
The issue of $35,000 funding bonds offered on Jan. 21 was awarded to 
Singer, Deane & Scribner, Inc. of Pittsburgh at a price of 100.295. 


SPRING TOWNSHIP SCHOOL DISTRICT (P. O. West Lawn) 
Pa.—BOND OFFERING—Raymond E. Henry, District Secretary, wilt 
receive sealed bids until 7:30 p. m. on Feb. 7 for the purchase of $71, 
not to exceed 4% interest coupon school bonds. Dated Dec. 1 1935. 
Denom, $1,000. Due Dec. 1 as follows: $4,000 from 1937 to 1953, incl., 
and $3,000 in 1954. Bidder to name.one of the following interest rates: 
2%, 2%, 3,3%,3%, 3% or 4%. Bonds are registerable as to principal 
only and interest is payable J.& D. A certified check for 2% of the amount 
bid, payable to the order of the District Treasurer, must accompany each 
proposal. The bonds will be issued subject to the favorable legal opinion 
of Townsend, Elliott & Munson of Philadelphia. 


TURTLE CREEK, Pa.—BOND SALE—The $90,000 coupon funding 
bonds offered last November have been sold to Singer, Deane & Scribner, 
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Pp VERNON “TOWNS P, SCHOOL District ’ Saree County, 
ro ELEC — ection an roposi- 
tion to issue $30,000 school building bonds will be submitted to the voters. 


& OS YNESBORO ay ee eee oF Peat Beet fy ng Jointly, were 
Ser che $150, 000 ad Sorin ry ae ae oA 


ble as to 7 ope $ or princi 
interest, school building bonds register J ; 600. The 
urchasers offered a _— tol 538, ton ke s,a 
Yeatman Co. and io wt Oo. “ey ae 
a premium of $2,145 for 2%s. D 
1950 to 54. $6,000. 1958 1986 and’ 1087: 7000, 1988. oleread et 
$8,000. 1961, ‘1962 and 1963; and $10,000, 1964, 1965 an 


WEST Bi ay ore Rag Abe py Pa.—BOND OF orvanine— 
Rees A. Liew he Board of ool Directors, will receive 
bids nals 7:30 p. 


one of the fo 
one o e follo rates: 3%,.3%%,3 
Dated Dec. 1 193%. i yable 
. 1 as follows: $2,000, 193 and 1939, 2 ~= $3. 000. F040 to 1964. Certi- 
ed check for 2% of amount of bonds bi for. payable to the District 
Treasurer, req Bonds offered subject to approval of Townsend, 
Elliott & Munson of Philadelphia. ' 





Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
s. C. CHARLESTON, S. C. 


SOUTH CAROLINA 


CHEROKEE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Gaffney), 
Ss. C.—BOND ISSUANCE ENJOINED—The State Supreme Court is 
said to have issued an injunction recently, preventing the district from 
issuing and selling school building bonds, on the grounds that such issuance 
would exceed the constitutional debt limit and that specific legislative 
authority was lacking. 


GREATER GREENVILLE SEWER DISTRICT (P. O. Greenville), 
S. C.—BOND SALE—The $51,000 issue of 4% semi-ann. Overbrook 
Water and Sewer Sub-District bonds offered for sale on Jan. 17—V. 14?, 
at 500—was purchased at par by tne Public Works Administration, accord- 

to the Chairman of the District Commission. 


SOUTH CAROLINA, State of —TEMPORARY HIGHWAY BOARD 
AUTHORIZED TO PROCEED WITH $5,761,000 PROGRAM—The Colum- 
bia ‘‘State’ of Jan. 14 had the following to say regarding a decision of the 
State Supreme Court, authorizing a temporary road body to go ahead with 
a gt ay of road and grade crossing construction: 

Supreme Court of South Carolina yesterday authorized a temporary 
State Highway Board to proceed immediately with a $5,761,000 road and 
grade crossing construction program. 

‘* The Court issued a per curiam order, signed by all five justices, declaring 
that the en a oy | board was empowered by the Legislature with all the 
authority of the State Highway Commission and Chief Highway Com- 
missioner for a period of 60 days. 

“Approval was given to aoe eT 650 DOO lettings, taking bids and awarding 
contracts for the construction of a $3 grade crossing hazard elimina- 
= Y pce and a $2,702,000 road caer: program financed with Fede: al 

un 


‘*The State highway engineer, J. S. Williamson, os that the order of 
the Court would enable the provisional! board to award $500,000 in oqeerse 
now pending, these contracts being for projccts advertised by toe old h 
way commission rior to Oct. 28. when Governor Johnson took charge th 
militia. He said the department would also be in position to advertise for 
bids on $1,000,000 in additional projects probably next week. 

“The order of the Supreme Court is a result of a peititon tiled by the 
temporary board, created by Act of the Legislatu:e, at the special session 
called by Governor Johnson, asking the Court to construe the powers and 
authorits of the neo yes A board. The board, under the Act was to func- 
tion for 60 days, and it wanted to know just what its powers were under that 
Act. The Act placed Mr. Williamson and O. P. Bourke, Secretary-Treasurer, 
in active “of oP of the highway department and set up an advisory board 

. Miller State Treasurer; A. J. Beattie, Comptroller 
Robinson, Secretary of the Sinking Fund Commission. 

“Under this ice. ’ the Court order read, ‘‘It was the legisiative intent 
that the petitioners conduct and operate the affairs of the State highway 
depzrtment for the Aen | period therein provided for; and to that end they 
are fully clothed with all powers and authority heretofore vested in and 
exercised by the regularly constituted State Highway Commission and Chief 
Highway Commissioner. in order that the normal ani accustomed functions 
of the State Highway Department shall not be interrupted; and they may 

form all acts and discharge all duties in connection fherewith heretofore 
awfully performed and discharged by the regular State Highway Com- 
inion and Chief Highway Commissioner in the usual operation of the 


Department."’ 
SOUTH DAKOTA 


MILLER Dak.—BOND OFFERING—C. E. Hull, City Treasurer, 
will receive bids until Feb. 5 for the purchase at ae less than } wed of $19; :000 
5% water filtration plant bonds. Dated Jan. 1936. enom. 
Principal and semi-annual a se. l —w. July 1) wy a “i 
Continental National Bank & t Co., in e $3,000 on 
Jan. 1 in 1941 and 1946; and $4, 000° py 1 1951. 


TENNESSEE 


KINGSPORT, Tenn.—BOND ELECTION—It is stated by the Cit 
Treasurer that a "$300, 000 bond issue for school construction purposes w 
be up for approval by the voters at an election to be held Feb. 25. 


GREENVILLE, 

















TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Sterling Building 


TEXAS 


AUSTIN, Tex.—BOND SALE—The $350,000 issue of 3% coupon semi- 
ann. school, series of 1936, bonds offered for sale on Jan. 23—V.142, p. 339— 
was awarded to Blyth & Co. of New York, and Miller, Moore & Brown, 
Inc., of Dallas, jointly, at a price of 101 0314, a basis of about 2. 88%. 
Dated Jan. 1 1936. Duefrom Jan. 1 1937 to 1956incl. Thesecond highest 
bid was an offer of 100.87, submitted by E. H. Rollins & Sons, Inc. of New 
York; Donald O'Neil & Co. of Dallas, and Bowman, Roche & Co., Inc. of 
Austin. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
1.25% on the 1937 maturity to 2.95% on the 1954 to 1956 maturities, on a 
gradually rising scale. 


Houston, Texas 
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BELL COUNTY (P. O. Belton), Tex.—BOND SALE—R. 


hs vee ot Yield tror 14,10 to yew urchased and —s $75. offeri Ag 0 investors 
m an peas rt) oo road 
brings funding bo sa Bose B 5. Principal 


and semi-annual interest (A (May J j ang Nov: vers) oayaate at the Central 
$4,000" 1 950; $5. 000. 1952 £6 to 1087, 7. 1958, 1960 vee, "066. 7 Aor ead 1968: 
310-000. 398 1960" and nd $5.00, 1970 and 1971. 


BELL COUNTY (P. O. nt Or Tex.—BONDS CALLED—In connec- 
tion with the report styen in these columns last November that the County 
sseonuree wae dy 5 t on Nov. 1 and Nov. 15 all 


ds at the One National Bank, AF Austin, it is now 


rr the the folio have not been presen 
ct Ve 1 bonds, Nos. 6to 10. Dated June 9 1913. 
t000 ? Trond Diente i *- 2 bonds, dated July ** 1913, No. 47. 
12,700 5% Road District No. 5 Feb. 1 1914, Nos. 261 to 


bonds, dated 
,» 276, 277, a 296 and 297, 304, 346, 349 and 350, 353 and 

354, and. 358 and 359. 

9,000 5% Road District No. 10 pas. dated July 12 1915, Nos. 55 to 
59, * 81 and 82. and 119 and 123. 

2,000 s special , series A bonds, dated June 9 1913, Nos. 95 and 96. 

1,000 special road, series E bonds, dated Feb. 1 1914, No. 280. 

1,000 special road. series G bonds. dated July 12 1915, No. 31. 


BURNET, Texas—BONDS TO BE “ee TO PWA—lIt is stated by the 
City Clerk that $45,000 4% semi-ann. ter system bonds appro vee oy 
the’ voters at an election hela om Oct 14 will be purchased by mw Pity c 

ks Administration. Dated Oct. 1 1935. Due. in not to exceed 35 yrs. 


FORT WORTH, Tex.—BOND SALE—We are informed that the 

aoe easure grounds, parks and piayerounes bonds and a 
91,000 issue of es 63 improvement bonds, pre a See for sale 
on Jan. 22, the offering of which was reported to have canceled prior 
to that date, as noted in these columns—V. 142, p. 501—were awarded at 
the official public sale held on "“e 22nd toa cate composed of R. W. 
Pressprich Co., Eldredge & Co., both of New Yo York, the Illinois Co. of 
Chicago, Stern Bros. & Co. of Kansas City, Mo., and the State —— 
Fort Worth, on their oe tender of 100.579 for 3s, a 
Taee tees of see me 3 45%. Dated Dec. 1-1935. Due from Dec. 1 1939 to 
A bid’c of 100° 65 for 314s, is said to have been submitted by a group com- 
of Graham, Parsons & Co., Stranahan, Harris & Co., Inc., E. H. 
ollins & Sons, Inc., and associates, but this tender contained the stipula- 
tion that delivery of the bonds must be made within 30 days. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders A 
offered the above bonds for general investment priced to yield 1.25% to 
3.40% for the earlier maturities up to 1959 and priced at 101.00 and in- 
terest for the later maturities. 


HOUSTON INDEPENDENT SCHOOL DISTRICT O. Houson), 
Texas—BONDS OFFERED FOR INVESTMENT—Public C eter! of a new 
issue of $2,102,000 3% bonds was made on Jan. 20 by a banking group 


headed by Edward B. Smith & Co. and including Goldman, Sachs & Co., 
F, 8S. Moseley & Co., the Boatmen’s National Bank (St. Louis), Equitable 
Securities Corp., McDonald-Coolid A a oe .. Garrett Co., John B. 
Carroll & Co. and Moroney & Co., 

The bonds are to be dated Feb. 1 1936 — will mature Feb. 1 1937 to 
1966. The 1937 to 1956 maturities, inclusive, are priced to yield te 
0.65 to 2.95% and the 1957 to 1966 maturities are priced to 100 and accrued 
interest. The bonds will be issued for school purposes and, in the o — 
of counsel, will be general obligations of the Houston Independent 
District, payable from ad valorem taxes to be levied against all taxable 
property therein, within the limits prescribed by law. 


IRVING SCHOOL DISTRICT (P. O. Irving), Texas—BOND SALE 
—The President of the Board of Education states that a $47,000 issue of 
school bonds approved by the voters at an election held in N ovember has 
been sold at par. 


KINGSVILLE, Tex.—BOND SALE—The $40,000 issue of 5% coupon 
semi-annually water works and sewer revenue ponds offered for sale on 
Jan. 20—V. 141, p. 4201—-was purchased by W. K. Ewing & Co. of San 
Antonio, at a price of 96.50, a @asis of sews | 5.46%. Dated Dec. 1 1935. 
Due $2, 000 from Dec. 1 1936 to 1955, incl. 


LAKEVIEW SCHOOL DISTRICT (P. O. Lakeview), Tex.—BONDS 
SOLD—It is reported that the i 040 schoo! bonds approved by the voters 
on June 24 1935, have been sold 


LAMB COUNTY (P. O. Olton), Tex.—BOND SALE—A $60,000 issue 

of 54% semi-annual road bonds was approved by the voters at an election 

held on “Jan. 4 and has since been purchased by the Brown-Crummer Co. of 
Wichita, at a price of 101.50, according to report. 


LIVINGSTON FREE SCHOOL CORPORATION (P. O. Livingston) 
Texas—MATURITY—In connection with the sale of the $200 5% 
semi-annual school bonds to the State Board of Education at par, as re- 
ported in these columns last September, it is reported by the Superintendent 
of Schools that the bonds mature in 1975. 


er aiie COUNTY ROAD DISTRICTS a Oo. SD. Cameeee 
Tex.—BON. LL—wWe are informed by Mrs. Ollie any 
Treasurer, has’ the following bonds are being called for Saale on roo. 1 
$61,000 Montgomery County Road District No. 2 Bonds 
Dated Feb. 14 1916 Options Feb. 14 1936 Due Feb. 14 1946 


Nos. 151 to 156 incl... Nos. 219 and 220._-....-..-.. $2,000 
Nos. 159 to 168 incl_....-. m0. Nos. 223 to 229 incl_.....-.- 7,000 
Nos. 170 to 175 incl... -.- Nos. 231 to 245 ne Fa re 15,000 


Nos. 209 to 211 incl..... - 
_ $32,000 Montgomery County Special Road B-3 he 

Dated June 1 1920 Optional Feb. 14 1936 Due Feb. 14 1946 

Nos. 157 and 158.......... I” 1,000 

Nos. 176 to 197 incl... -. 22.000 Nos. 212 to 218 incl______- 7,000 


MORTON INDEPENDENT SCHOOL DISTRICT (P. O. Morton), 
Texas—BOND SALE—lIt is reported by the a RT of Schools 
that $19,000 1% semi-annual school bonds approved by the voters at an 
election held on Nov. 12 has been purchased at par by the Public Works 
Administration. Due from Nov. 1 F936 to 1951. 


PORT ISABEL-SAN BENITO NAVIGATION DISTRICT (P. O 
Brownsville), Tex.—BOND EXCHANGE—It is now stated by the County 
Judge that the $500,000 refunding bonds authorized by the unty Com- 
ee Court last November—V. 141, p. 3425—were exchanged for 
oO nds 

RAYMONDVILLE, Texas—BOND SALE NOT CONTEMPLATED— 
In connection with the $125,000 power and light plant bonds that were 
approved by the voters last November, it is stated by the City Secretary 
that the election was contested and the bonds cannot be offered until a 
decision is reached by the court as to their legality. 


SAN SABA erp teary SCHOOL DISTRICT (P. O. San Saba), 
Texas—BOND SALE—A $10,000 issue of school bonds is stated to have 
been purchased yt the State Board of Education. 


TEXAS, State of— WARRAN TS CALLED—An Austin dispatch of 
Jan. 15 had the following to say 

‘*State Treasurer Charley Lockhart reported Wednesday a ponerat } PAR 
deficit of $10,627,469 as he called for payment warrants up to No. ade 
amounting to $1,453,571. The deficit in the pension fun is $5, 191 8 

‘The Treasurer also announced he was purchasing pension bt de by up 

to and including the February 1935 issue, provided they have not been 
discounted, and paying those up to the February 1934 issue regardless of 
whether they have been discounted.”’ 


TEXAS, State of —-CHAIN STORE TAX LAW BECOMES EFFECTIVE 
—Enforcement of the new chain store tax law was inaugurated recently 
by Comptroller George Sheppard, according to report. It is said that the 
law provides for taxes ranging from $1 on one store to $750 per unit on 
chains operating 50 or more units in the State. The Comptroller is said to 
have concluded that processing companies are not to be construed as manu- 
facturers, which will bring bakeries, coffee roasters, meat and provision 
dealers, meat packers and restaurants within the tax category. 


UTAH 


IRON COUNTY (P. O. Parowan, Utah—BONDS VOTED—At a re- 
cent election the taxpayers voted favorably on the question of issuing 
$60,000 school building bonds. 
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$23,000.00 


COMMONWEALTH OF VIRGINIA Ref. 4s, 
due July 1962, at 2.50% basis & int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


MIDDLEBURG, Va.—BUND SALE DETAILS—We are now informed 
by the Town Treasurer that the Rp Ane coupon sewer bonds purchased 
on Jan. 15 by Scott, Horner & Mason, Inc., of Lynchburg, as noted in 
these columns—V. pea. D. 501—were sold as 4s at a price of 100.57, a 
basis of about 3.94%. ue from June 1 1937 to 1956. 


WAYNESBORO, Va.—BOND ISSUANCE NOT SCHEDULED—Re- 
porting on $110,000 34% school bonds that were approved by voters last 
August, to be used on a Public Works Administration building project, 

by the City Manager that approval has not been forthcoming 
as yet from Washington an the matter. e wre that if definite rejection 
is made of the proposed allotment by the PWA, a total of approximately 


Phone 838-9137 











$60,000 in refunding bonds will probably be offered for sale within a short 


WYTHE MAGISTERIAL SCHOOL DISTRICT (P. O. Hampton), 
Va.—BOND OFFERING—Sealed bids will be received until 2 p. m. on 
Feb. 3 by Robert M. Newton, Su ntendent of the Division of Schools, 
for the purchase of an issue of $100,000 coupon school bonds. Interest 
rate is not to exceed 4%, payable F.& A. Denom. $1,000. Dated Feb. 1 
1936. Due on Feb. 1 as follows: $2,000, 1937 to 1942; $3,000, 1943 and 
1944; $2,000, 1945; $3,000, 1946; $2,000, 1947; $3,000, 1948 to 1950; 
$4,000, 1951; $2,000, 1952; $4,000, 1953 to 1955; $3,000, 1956; $2,000, 1957; 
atlas 1958 and 1959; $6,000, 1960 and 1961; $5,000, 1962; $4,000, 1963; 

,000, 1964 and 1965. Prin. and int. payable in lawful money at the office 
of a New York bank or at the option of the holder at the principal office 
of the Treasurer of Elizabeth City County. Bidders to name the rate of 
interest in a multiple of 4 of 1%, and must be the same for all of the bonds. 
No bids will be accepted for separate maturities or at less than the par value 
of the bonds. The yak ho opinion of Hawkins, Delafield & Longfellow 
of New York will be furnished the purchaser. A certified check for $2,000, 
payable to the county, must accompany the bid. 


WASHINGTON 


SKAGIT COUNTY SCHOOL DISTRICT NO. 73 (P. O. Mount 
Vernon), Wash.—BONDS SOLD—It is now reported by the County 
Treasurer that t e $3,500 school bonds offered for sale without success 
on Jan. 11, as reported—V. 142, p. 502—-have ween purchased by the 
State, as 4s at par. 


TYLER, Wash.—BOND OFFERING—lIt is stated by the Town Clerk 
that he will receive seale bids until Feb. 3 for the purchase of a $25,000 
issue of right-of-way bonds. Due in 10 years. hese bonds were ap- 
proved by the voters at an election held on Dec. 27. 


WISCONSIN 


ASHLAND, Wis.—BONDS OFFERED FOR SUBSCRIPTION—A $780,- 
000 issue of 4% water revenue bonds was offered to the public recently by 
©. W. McNear & Co. of Chicago. Denom. $1,000. Dated Dec. 1 1935. 
Due on Dec. 1 as follows: $12,000, 1938 and 1939; $13, 
$14,000, 1942 and 1943; oN t 1944; oe 


; ; , , : , ° 1; $30,000, 1962; 
$31, 1964; $34,000, 1965; $35,000, 1966; $37,000, 1967: 
$38, ' ; 000, 1969, and $41,000 in 1970. Bonds maturing on 
Dec. 1 1960 and thereafter are callable on June 1 1939, and any interest 
date thereafter, on 60 days’ notice, in their inverse numerical order, at 104. 
Prin. and int. (J. & D.) payable at the Guaranty Trust Co. in New York. 
Legality approved by Chapman & Cutler of Chicago. 
Financial Statement (As Officially Reporied Jan. 14 1936) 
$7,752,620 


Assessed valuation 1935 
eI ES EIR AME SS TSE ER INES SELENE ANE CITI 70,000 

* Does not include this issue of $780,000 water revenue bonds. 

Population, 1930 U. 8S. census, 10,622. 

There is no school district debt. The only overlapping debt is the city’s 
share of $52,000 county debt which is $28,600. 

BLACK RIVER FALLS SCHOOL DISTRICT NO. 1 (P. O. Black 
River Falls), Wis.—BOND SALE—The issue of $60,500 4% high school 
building bonds offered on Jan. 20—V. 142, p. 502—-was awarded to the 
Jackson County Bank, of Biack River Falls, for a premium of $4,000, 
equal to 106.611, a basis of about 3.19%. Thrall, West & Co. of Min- 
neapolis offered a premium of $2.631.75. Dated Feb. 11936. Due yearly 
on Feb. 1 asfollows: $1,000, 1937 to 1940; $5,000, 1941 to 1948, and $5,500, 
1949, 1950 and 1951. 


COON VALLEY, Wis.—BONDS VOTED—At an election held on Jan. 7 
a proposition to issue $15,000 sewage disposal plant bonds carried by a 
vote of 152 to 63. C. QO. Veldey is Village Clerk. 


KENOSHA COUNTY (P. O. Keneosha), Wis.—LIST OF BIDS— 
The following is an official tabulation of the bids received for the two 
issues of coupon bonds aggregating $660,000, awarded on Jan. 15, as 3s, 
as reported in detail in these columns at that time—V. 142, p. 502: 

$360,000 $300,000 

Bidders— Bonds Poor Relief 
* The Northern Trust Co., and the wecuritten | Soe, 650.00 $307 ,137 .00 

Co. of Milwaukee, Inc 102.338 102.379 
Brown Harriman & Co., .. A. G. Becker “\ 368,316.00 306,930.00 

Co., and the First Nat. Bank of St Paul_.--{ 102.31 102.31 
Edw. B. Smith & Co.; the Milwaukee Co.; First/ 363,010.00 302,040.00 

of Michigan Corp.; Wells-Dickey Co., and; 100.83 100.68 

Stern Bros. & Co { 

Halsey, Stuart & Co., Chicago; T. E. Joiner &{ 361,839.00 

Co., Chic.; R. W. Pressprich & Co., Chic., and; 100.51 

Piper, Jaffray & Hopwood 

* Successful bidder. 


LA CROSSE COUNTY (P. O. La Crosse), Wis.—NOTE SALE—The 
$350,000 issue of coupon general corporate purpose notes offered for sale on 
Jan. 17—V. 142, p. 339—was awarded to A. G. Becker & Co. of Chicago, 
at 1.75%, plus a premium of $408, according to the Chairman of the County 
Board. Dated Jan. 11936. Dueon July 1 1936, optional on May 1 1936. 

It has been reported to us by the County Clerk that the scheduled offer- 
ing of these notes on the 17th, had been withdrawn, and was so noted in 


these columns.—V. 142, p. 502. 


MARATHON COUNTY (P. O. Wausau), Wis.—BONDS AUTHOR- 
I7ED—The County Supervisors are said to have approved recently the 
issuance of $150,000 in 154% bonds to finance necessary expenditures. 
Due on Aug. 1 1937. 


POLK COUNTY (P. O. Balsam Lake), Wis.—BOND DISPOSAL NOT 
SCHEDULED—lIt is reported by the County Clerk that the $210,000 5% 
highway bonds authorized by the County Board last June, have not been 
disposed of as yet because definite approval of their issuance has not been 
received from the State Highway Department. 


WEST ALLIS, Wis.—BOND ISSUANCE NOT SCHEDULED—It is 
stated by the City Clerk that no plans have been made for the issuance and 
sale of the $135,000 high school addition bonds approved by the voters 
last November. 


WEST BEND, Wis.—BOND OFFERING—C. P. Heipp, City Clerk, will 
receive bids until 3 p.m. Jan. 3) ror the purchase of $70,000 coupon sewer 
and sewage disposal plant bonds. Denom. $500. Dated Dec. 15 1935. 
Principal and semi-annual interest (June 15 and Dec. 15) payable at the 
City Treasurer's office. Due $3,500 yearly on Dec. 15 from 1936 to 1955, 
nel. Certified check for $1,000, payable to the city, required. 


293 ,597 .00 
97 .86 


Financial Chronicle 


Jan. 25 1936 
WYOMING 


HOT SPRINGS COUNTY (P. O. Therenepess); Wyo.—BOND OF- 
FERING—Sealed bids will be received by Fred Waldorf, Clerk of the Board 
of County Commissioners, until 3 p.m. on Jan. 25, for the purchase of a 

60,000 issue of court house bonds. Interest rate is not to ex o> 
a ble F.& A. Denom. $1,000. Dated Feb. 1 1936. Due $4,000 from 

eb. 1 1941 to 1955 incl. All of said bonds are callable in whole or in part 
upon any interest payment date after the expiration of five years from the 
date of the bonds. n. and int peyote at the County Treasurer's office, 
or at the Chase National Bank, N. Y. City. Said bonds will not be sold 
for less than their par value and the Board of County Commissioners reserves 
the right to reject any or all bids and to sell the bonds at private sale. A 
certified check for 10% of the bid is required. 


RIVERTON SCHOOL DISTRICT NO. 25 (P. O. Riverton). Wyo.— 
BOND SALE DETAILS—lIt is stated by the District Clerk that the $35,000 
3% ie high school building impt. bon urchased by the First National 
Ba of Riverton at a price of 100.573, as reported recently—V. 142, 
F 340—are coupon bonds, dated Dec. 1 1935. Denom. $1,000. Due 

1,000 from 1938 to 1952, and $2,000 from 1953 to 1962, giving a basis 
of about 3.445%. Interest payable J. & D. 

SUNDANCE, Wyo.—BOND SALE—A $20,000 issue of 4% semi-annual 
water system bonas was sold to the State of Wyoming, according to the 
City Clerk. Denom. $500. Duein from 15 to 30 years, optional in 15 years, 
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GLACE BAY, N. S.—BOND SALE—W. L. McKinnon & Co. of Toronto 
have purchased $30,000 5% street paving bonds, due in 1955, and $15,000 
5% relief bonds, due Nov. 25 1950. 


KAMLOOPS, B. C.—PRICE PAID—The issue of $26,500 4% improve’ 
ment bonds sold recently to Wood, Gundy & Co. of Toronto—V. 142, p° 
340—was purchased by the bankers at a price of 95. Due in 20 years. 


NEW BRUNSWICK (Province of)—MUNICIPAL RELIEF COSTS 
LOWER—Municipalities in the province will be required to pay only 25% 
of the cost of their direct relief charges during the four months ending 
March 31 1936. This will reflect the recent increase in the Dominion 
Government’s monthly contribution to the provinces toward unemploy- 
ment relief expenditures, 


NORTH BAY, Ont.—BOND SALE—The city recently sold $50,000 
5% bonds at a price of par, according to report. 


OAKVILLE, Ont.—BOND SALE—F. L. Craig of Toronto has pur- 
chased an issue of $6,000 bonds at a price of 103.88. 


PEMBROKE, Ont.—ARREARS AND CURRENT TAX PAYMENTS 
EQUAL 98% OF YEAR'S LEVY—This city reports that tax collections in 
1935 amounted to over 98% of the year's bevy. Of this amount, however, 
only 73% is credited to the current roll, the balance being arrears and 
interest. The city is in default on its indebtedness. 


SARNIA, Ont.—FUNDED DEBT AND BANK BORROWINGS RE. 
DUCED—The city materially improved its financial position during 1935 
At the present time the city’s debenture debt is the lowest it has been since 
1929 and its bank borrowings are below those of any year in the past 10 
years. Tax collections in 1935 were $15,564 higher than in 1934. ‘urrent 
a collected amounted to 74.25% of the roll as compared with 70.9% 
in 1934. 

SASKATOON, Sask.—SINKING FUND SURPLUS—The city has been 
granted permission by the Local Government Board of Saskatchewan to 
withdraw $150,000 from the excess earnings of the sinking fund. The 
sinking fund still has a surplus of $204,000 over requirements. 


TORONTO, Ont.—TO AMEND BORROWING POWERS—The city is 
going to get an amendment which will fix up the municipal borrowing-power 
changes brought in with the transfer of the income tax from the cities to 
the Province. That legislation, according to Municipal Affairs officials at 
Queen's Park would just about clear up the municipal borrowing-power 
problems created by the new law. The major job of the department now 
is the determination of just what amounts will be given back to the cities 
in return for the lost power of collecting income taxes. 


VANCOUVER, B. C.—ANNUAL REVIEW OF FINANCES—Charles 
E. Tisdall, Chairman of the Finance Committee, has just submitted to 
Mayor Gerald G. McNeer and the Board of Aldermen his annuai review 
of the municipal finances of the city, the work in this instance covering the 
calendar year 1935. Although there was a cash shortage of $3,580,000 
in the operations of the city during 1935, due to the failure to make provision 
for certain expenditures and the non-colleciion of current revenues, the 
deficiency was met, according to Mr. Tisdall, from collection of tax arrears 
and water rents, non-payment of sinking fund instaln.ents and by borrow- 
ing from capital funds. Sinking fund instalments budgeted but not paid 
into the fund amounted to $980,000. Including this omission, the total 
shortage in the sinking funds as of Dec. 31 1935 stood at approximately 
$8,548,000. Speaking of the decline in collection of tax arrears in 1935 to 
$1,951,397.10, as compared with payments on that account of $2,506 ,544.32 
in the previous year, the Chairman of the Finance Committee attributed 
the falling off to two causes, namely, consolidation of tax arrears, payment 
being extended over six years; and (2) the decision of the City Council 
not to hold a tax sale. The amount involved in the consolidation was 
$6 805,498.50, of which about $2,500,000 has been taken advantage of. 
Although a tax sale would have involved 12,342 pieces of property, of which 
4,035 were improved, there would be practically no purchasers, Mr. Tisdall 
reported. Taxes due and unpaid at the close of last year amounted to 
about $8,184,500, against $7,780,838.14 at the end of 1934. Current tax 
collections in the year just ended reached $8,803,129.01, in contrast with 
total payments of $8,588,954.30 during 1934. At this point we quote from 
Mr. Tisdall’s report as follows: 

‘The gross debenture debt as at Dec. 31 1934 (inclusive of debentures 
authorized but unissued) amounted to $71,710,620.66. The debenture 
debt as at Dec. 31 1935 amounted to $72,803,573.78 (this including an 
issue of $1,500,000 3% baby bonds sold locally). Debentures to the value 
of $407,046.88 matured during 1935. $341,046.88 being paid off from the 
sinking fund and $66,000 of seria.s from general funds. The sinking fund 
at Dec. 31 1934 was short $7 ,028,956.39 and at Dec. 31 1935 approximately 
$8,548,000. Interest on the sinking fund shortage to Dec. 31 1934 has been 
paid into the sinking fund account. The earnings of the sinking fund are 
approximately $1,060,000 per annum, and these earnings are being steadily 
plowed back into the fund. Sinking fund instalments are carried at cost 
to the city, other than securities bought at a premium, which are always 
written down to their face value. The cost as at Dec. 31 1935 amounted to 
$16,262,842.58 and the face value $18,124,466.43. Under the provisions 
of the city charter, all sinking fund investments must be in Dominion or 
Provincial government or government guaranteed securities, or our own 
city issues. None of the securities held are in arrears either as to principal 
or interest. Earnings from securities now held by sinking fund are suf- 
ficient to meet all capital maturities for the next seven years. During the 
year Mr. G. F. Laing, Manager of the Bank of Montreal, Vancouver, and 
Mr. H. C. Hewetson, formerly Vancouver Manager of the Toronto Trusts 
Corp., have been sitting in with the sinking fund committee in an advisory 
capacity, the former gentleman being one of the most widely known com- 
mercial bank managers in Canada, and the other equally well and favorably 
known in trust circles.’’ 


WINNIPEG, Man.—REDUCES BONDED DEBT—The city reduced itS 
debenture debt in 1935 by $1.4 millions and at the same time increased its 
sinking fund by $1.5 millions. The city’s funded debt now stands as 
$64.8 millions, against which a sinking fund of $32.5 millions has been 
a An improvement in tax collections was experienced by the 
city in 1935. 























